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The Financial Situation. 


The business and financial world has had to face 
the present week a new set of troubles and embar- 
rassments. The suicide on Saturday last of Ivar 
Kreuger, head of Kreuger & Toll, evidently because 
of the financial difficulties in which he had become 
involved, though he was also in ill health, was and 
is an event which cannot be lightly dismissed. The 
Stock Exchange was quick to perceive its signifi- 
cance and implications, and on Monday the market, 
as a result, suffered a new collapse, severe breaks 
occurring in all the securities with which the Kreuger 
name has been associated and which are dealt in in 
the New York market, more particularly Kreuger & 
Toll shares, already selling at very low figures, Kreu- 
ger & Toll 5% bonds, and likewise the different bond 
issues of the International Match Co. which were 
placed here. The Kreuger enterprises had ramifica- 
tions all over the world, wholly apart from their all- 
embracing character in Sweden; and the sudden de- 
velopment of this new weak spot in world affairs 
naturally had a very depressing influence, with the 
result that leaders in business and financial circles 
were inclined to conjure up all sorts of ill results to 
follow. They recalled what a train of disastrous 
consequences attended and followed the collapse in 
May last year of the Kreditanstalt, the largest pri- 
vate bank in Austria, and they were apprehensive 
as to the outcome of this new outcropping of disaster 
in another part of Europe. 

This, of course, was taking an exaggerated view 
of things born simply out of the fear occasioned by 
the long series of disasters which have afflicted the 
whole world during the last three years. And yet 


it was not easy to avoid reflecting on the fact that 
no sooner did the situation clear up in one quarter 
of the globe than a new set of difficulties would sud- 
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denly come to the surface in another quarter. As 
it happened, too, the news of the death by his own 
hand of George Eastman of photographic fame in- 
volved the community in further gloom. In this 
case there were apparently no financial involve 
ments to account for the act, but the sudden passing 
out of existence of such a commanding figure in the 
industrial world was itself occasion for a feeling of 
despondency and depression. And there readily 
came to mind the fact that the Eastman Kodak Co., 
ithe stock of which broke badly on the announcement 
of Mr. Eastman’s death, had recently, in common 
with business undertakings of every character and 
description, been suffering a great diminution of its 
income and to such an extent that the company was 
obliged to omit the extra dividend on its stock for 
the first time since 1905. W. G. Stuber, the Presi- 
dent of the company, then (it was early in February) 
said, in explanation, that the extra dividend had been 
dropped because current earnings did not appear to 
justify its payment. He added that there would also 
be a reduction in the amounts to be paid in 1933 as 
wage dividends to employees for 1932. 

Calmer and saner views have since prevailed, and 
as to the import to be attached to the Kreuger act, 
and the possible consequences, the news which came 
from Helsingfors, Finland, on, Thursday, that M. 
Margus, director of the Estonian match monopoly 
and associate of Ivar Kreuger, had also taken his life 
was calculated to renew fears as to the ultimate con- 
sequences. Nevertheless there can be no question 
that the European situation as a whole has greatly 
changed for the better in recent periods. This is con- 
spicuously true of affairs in Germany and in Great 
Britain, which two countries together exercise such 
a dominant part in European affairs. The result 
of the German elections on Sunday last cannot be 
regarded otherwise than as gratifying in the extreme. 
For a time the outcome of the German elections was 
ignored in view of the Kreuger downfall, but its im- 
portance and significance are now receiving proper 
recognition. These elections involved determination 
of the question whether the German people were look- 
ing forward and could be depended upon to move 
along in accordance with fundamentally sound prin- 
ciples in national affairs or were going to yield to 
the dictation and control of a wild and revolutionary 
leader, who meant not only to overthrow the Gov- 
ernment but established institutions as well. Presi- 
dent von Hindenburg in this great contest repre- 
sented the best element of the German population, 
while Hitler represented those who would not only 
overthrow the regular constituted authorities but 
law and order as well; and the result of the elec- 
tion, in which President von Hindenburg fell only a 
trifle short of getting an absolute majority over the 
votes cast for all the other Presidential candidates 
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combined, is a triumph for the orderly elements of 
the German people. Von Hindenburg represented no 
party, but represented the German people. That he 
should have secured such a large vote without the 
support of any political party is the strongest and 
best evidence that the German people are not wan- 
dering away from sound principles of Government 
or of social order. 

In a way the German test was like that to which 
the British people were subjected last autumn when 
organized labor undertook by most arbitrary methods 
to seize control of the reins of power and establish 
a rule of their own, and when, as a consequence, all 
the different political parties combined to vanquish 
the new form of tyranny. The peril which then 
threatened society, and which, in fact, threatened 
the very existence of the British Empire, was recog- 
nized and speedily eliminated. A little later Aus- 
tralia was subjected to the same test, in contending 
with labor domination of an extremely menacing 
type, and met the peril in the same decisive way. 
Now Germany has given its answer in unmistakable 
fashion to a political adventurer and upstart who 
sought to elevate himself into power at a time of 
great political discontent in Germany growing out 
of the heavy burdens imposed upon the country at the 
end of adisastrous war. In such circumstances there 
might have been a disposition to falter and let the 
worst happen; but no, the German people have made 
it plain that they would have nothing of the kind. 

In Great Britain, too, there has been a great change 
for the better since labor domination was so over- 
whelmingly defeated in the autumn of last year. 
The suspensions of gold payments was a severe set- 
back, and a blow to the pride of the British people, 
but they are slowly but surely recovering from the 
ill effects, and though the suspension of gold pay- 
ments has just been continued for the period of an- 
other year, indications of improvement are visible 
on every side. One indication of this is seen in the 
fact that the Bank of England found it possible on 
Thursday of the present week to make still another 
reduction in its discount rate, the third reduction 
in the space of a month. It will be recalled that on 
Feb. 18 the Bank of England lowered its rate from 
6% to 5%, and on March 10 cut the rate to4%. This 
week there was a further reduction to 314%. 

The reader will remember likewise that on March 2 
the restrictions on the purchase of foreign exchange 
which were imposed last September at the time of 
Great Britain’s flight from the pound were with- 
drawn, and that on Friday, March 4, the British 
Treasury repaid $150,000,000 of the $200,000,000 
credits it obtained from private bankers in New York 
last August in the endeavor to save the pound, thus 
leaving only $50,000,000 of that large credit still 
unpaid, and that announcement was made at the 
same time that the credits from Paris likewise ob- 
tained the previous August, and which were also in 
the neighborhood of $200,000,000, had been reduced 
to $35,000,000. 

Tangible evidence of improvement in British 
affairs in other directions is also coming to hand. 
John Maynard Keynes, the British economist, men- 
tions some of them in an article he has written for 
the spring number of the “Yale Review.” One is not 
obliged to subscribe to any of the fantastic doctrines 
which Mr. Keynes is so fond of promulgating while 
yet taking note of the improvement which he reports 
is taking place. Mr. Keynes says: 











“Our British textile industries are producing 25 to- 
30% more than they were; our tinplate trade is- 
almost flourishing. Our motor industry is in @ 
position to get what export trade there is. Our heavy 
industries are likely to improve within a few months. 
Our mercantile marine is now losing much less money 
than any of its competitors, which probably means 
that it will gradually secure a larger proportion of 
the available trade.” 





Here in the United States there is as yet little evi- 
dence of any recovery in trade. In the steel trade 
the past week a further reduction of 2% in steel 
output has occurred, with steel mills now (according 
to the “Iron Age”) engaged to only 25% of capacity 
against 27% the previous week. But surely some 
recovery cannot be far off, seeing the efforts that 
are being made at Washington to bring about a re- 
covery in business. The railroads are the field of 
activity about which the most concern is being felt. 
Thus far there has been great disappointment over 
the lack of any tangible evidence of improved results. 
The income statements for the month of January 
were disappointing in the extreme. The returns are 
now coming in for the month of February, however, 
and these give promise of better results, at least as 
far as net results are concerned, as compared with a 
year ago. Only a few of these have yet been received, 
but in these few cases comparisons with a year ago 
are much better than heretofore, at least in the case 
of the net. But we think greatest occasion for satis- 
faction is to be found in the better way in which the 
railroads are being treated at the hands of the public 
authorities. Their right to fair treatment is now 
quite generally recognized, as is also their right, and, 
indeed, the necessity, of letting them earn a decent 
return if they are to function properly in the service 
of the communities which they undertake to serve. 
Every hand is no longer turned against them, as 
was formerly the case. We have become much 
impressed by the multiplying indications of this 
change of public sentiment towards these rail trans- 
portation agencies, and it promises much for the 
future when business is once more restored to the 
normal and traffic returns to its former proportions. 

It is certainly refreshing to have the members of 
the Inter-State Commerce Commission actively tak- 
ing the part of the railroads and pleading their cause. 
Time was when sentiment in that quarter was dis- 
tinctly hostile. Now we find Chairman Claude R. 
Porter of the Commerce Commission saying, in an 
address delivered at the annual meeting of the Amer- 
ican Railway Engineering Association, that the Com- 
mission should adopt a more stringent policy regard- 
ing construction of new railroads and should also 
be more liberal in permitting the abandonment of 
unsuccessful short lines. Answering critics of the 
Commission, Chairman Porter said there is not too 
much regulation of railroads, but too little regulation 
of their competitors. He said the waste and loss due 
to the intensity of the railroad competitive situation 
is very noticeable. The loss from passenger traffic 
is one of the largest single items of cost to the car- 
riers. Vigorous measures in dealing with this tre- 
mendous loss should be resorted to immediately, 
he said. 

Consolidation of railroads into a limited number 
of systems should be encouraged and sympathetically 
treated both by the Inter-State Commerce Commis- 
sion and by Congress, Porter continued. Once the 
railroads are consolidated, they should become trans 
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port companies empowered to deal in every and all 
kinds of transportation. All of the various transpor- 
tation agencies engaging in inter-State commerce 
should be made subject to regulation as are the rail 
carriers. “The railroads are, and for years to come 
will be, an essential instrumentality in the trans- 
portation of persons and property and a substantial 
factor in the economical welfare of our people, no 
matter how rapid may be the development of its 
present competitors,” the Chairman asserted. 

On the question of abandoning pieces of road that 
have outlived their usefulness, we note that estab- 
lishment of a commercial value of $230,000 for the 
Boyne City Gaylord & Alpena RR., to be acquired by 
the New York Central in the Inter-State Commerce 
Commission consolidation plan, was opposed by Com- 
missioners Mahaffie, Eastman, Brainerd and Lee. 
They held the Inter-State Commerce Commission 
should reverse its original finding, and hold that 
the Central need not acquire the short line. He said 
the supplemental record showed that the property 
involved had outlived its usefulness, that little public 
inconvenience would be caused by its abandonment, 
and that it could not survive as an independent opera- 
tion. “Considered in its entirety,” he said, “it must 
inevitably prove a burden to any carrier attempting 
to operate it as part of a larger system. We are 
charged with a duty to maintain such a system by 
saddling on an existing carrier a substantially de- 
funct property requiring not only initial expendi- 
tures to acquire, but constant operating losses there- 
after.” The short line operates about 110 miles of 
line across the upper end of the southern Peninsula 
of Michigan. The Central offered to pay only $1 for 
the line, holding that it had only a nominal value. 

The Washington Bureau of the “Wall Street Jour- 
nal,” in reporting the above, said this decision was 
considered as highly favorable to tthe railroads, in 
that while the larger roads may be forced to take in 
undesirable properties as a part of their consolida- 
tion plans, they will not be compelled to pay prices 
beyond what the properties are worth. The opinion 
of Commissioner Mahaffie was viewed as being par- 
ticularly helpful, and well it may. 

Solicitude for the welfare of the roads is also being 
shown by some of the State agencies and bureaus 
for regulating the railroads. An instance of this 
kind has appeared the present week in the case of 
the Texas Railroad Commission. This Commission, 
in a written opinion denying the application of the 
Galveston Truck Lines, Inc., for a permit to operate 
as a contract carrier to transport cotton from all 
points in Texas to Galveston and Texas City, said 
that cotton-hauling trucks are dangerous to persons 
who use the public highways. The Commission 
asserted that the use of such motor vehicles as pro- 
posed by the applicant would be a serious menace to 
the life and safety of other users of the highways. 
The Commission went further than this and declared 
that the railroads in Texas were prepared to trans- 
port with dispatch any commodity to the Gulf ports, 
and that their facilities reached almost every hamlet 
in the State. It found that the transportation of 
cotton and other commodities in the quantities pro- 
posed by the applicant would impair the efficiency 
of the carriers’ service. 

From all this it would seem that the railroads 
whose securities are now so greatly depreciated and 
being bandied about on the Stock Exchanges with no 
considerable body of investors willing to take them | 


up may after all count upon again coming into their 
own some time in the future. 





Let us not overlook what is going on in another 
direction. Congress is framing a tax bill intended to 
wipe out a budget deficit now running in excess of 
$2,000,000,000 a year. The problem is admittedly 
a difficult one, but our legislators are unafraid. 
They have become accustomed to dealing with bil- 
lions. They no longer falter in the presence of such 
figures, but stand undeterred. The Government has 
unlimited taxing power, and the Federal Reserve 
banks have the power and authority to put out un- 
limited amounts of Reserve notes. By the use of 
these two facile instruments the most difficult prob- 
lems become easy of solution. In framing the tax 
bills, the members of both parties are gunning for 
the men of large means, those with a supposedly large 
income. These are deemed fitting subjects for the 
levying of heavy surtaxes at rapidly rising rates. At 
present the maximum of the surtaxes is 20%. The 
bill as it came out of the hands of the Committee on 
Ways and Means provided for an increase in the 
maximum of the surtax to 40%. But yesterday the 
House itself got to work on the bill and raised this 
maximum to 65%. This is in addition to the nor- 
mal tax, which is to be increased to 7%, making 72% 
together. Where the income comes in the shape of 
dividends on stock it is in addition to the corpora- 
tion tax, which is to be raised to 138%, making the 
maximum of the two 78%. 

But there are also the State taxes to be paid, per- 
sonal and corporate. The maximum of the State per- 
sonal tax has just been raised to 6%, this applying 
on amounts above $50,000. The State corporation 
tax is 444%, thus making the combined State tax 
1014, which, added to the 78% maximum of the Fed- 
eral tax, gives a maximum for the State and Federal 
Government together of 8814%. This is certainly 
going it some. But why not take the full 100%? 
Why not tax the men of large means out of exist- 
ence? In Russian Soviet estimation these men are 
miscreants, who have no decent reason for existence. 
Why not give them the full measure of their dues? 
From a practical standpoint these inordinate rates 
are going to count for nothing, since virtually no 
one is now in the enjoyment of any income, and 80% 
of nothing is no more than 60%, or 40% or 10%. 
But as an indication of the drift of legislation, these 
proposed rates are highly illuminating. We wonder 
whether they are calculated to restore confidence or 
revive business. 





Dividend reductions and omissions continue to be 
a conspicuous feature of affairs, but it must be re- 
membered that that is an inescapable condition so 
long as business depression remains unrelieved, and 
that when business is once more restored the divi- 
dend situation also in the course of time will change 
for the better. One of the noteworthy reductions 
the present week has been that of the Baltimore & 
Ohio RR. on its preferred stock. There is $58,863,162 
of this preferred stock outstanding, but it bears only 
4% per annum. Quarterly distributions at this rate 
have been made uninterruptedly since the reorgan- 
ization of the company back in 1899 to and including 
March 1 1932. It is now found impossible to con- 
tinue them any longer, and, accordingly, the dividend 
which would have been payable on June 1 1932 is to 





be omitted. Dividends on the common stock were 
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suspended three months ago. H. M. Byllesby & Co., 
Inc., omitted dividends on the class A and class B 
stocks, but declared the usual quarterly dividend 
of 50c. a share on the preferred stock payable 
March 31. The American Type Founders Co. decided 
to omit the quarterly dividend on its 7% cumul. pref. 
stock, and the Granby Consolidated Mining, Smelt- 
ing & Power Co., Ltd., omitted further dividend pay- 
ments on its capital stock. 

Among the dividend reductions may be mentioned 
that of (R. H.) Macy & Co., Inc., which reduced the 
quarterly dividend on its common shares from ‘dc. a 
share to 50c. a share; the Westinghouse Air 
Brake Co., which cut its quarterly dividend from 
50c. a share to 25c. a share; the Otis Elevator Co., 
which decreased its quarterly dividend on common 
from 621c. a share to 50c.; the Howe Sound Co., 
which reduced the dividend on common from 50c. a 
share to 25c. a share; the Irving Air Chute Co., Inc., 
which reduced its quarterly dividend on common 
from 1214c. a share to 10c a share; the Consolidated 
Cigar Corp., which cut its quarterly dividend on 
common from $1.25 a share to 75c. a share; the Mar- 
lin-Rockwell Corp., which decreased its quarterly 
dividend on common from 50c. a share to 25c. a share; 
the United Verde Extension Mining Co., which cut 
its quarterly dividend in two, from 25c. a share to 
1214c. a share, and the MacAndrews & Forbes Co., 
which marked down the quarterly dividend on com- 
mon from 50c. a share to 35c. a share. The Pennroad 
Corp., according to a statement issued on March 18, 
took no action on the declaration of a dividend on 
the common stock. During 1931 distributions of 20c. 
each were made on March 16 and on Sept. 15. Bayuk 
Cigars, Inc., on March 18 omitted the quarterly divi- 
dend on the common stock. On Jan. 15 last a quar- 
terly distribution of 3714c. a share was made on this 
issue as compared with 75c. a share each quarter 
from Jan. 15 1930 to and including Oct. 15 1931. 
Warren Brothers Co. also omitted the quarterly divi- 
dends due April 1 on the $1 cumul. 1st pref. stock, 
the $1 1/6 cumul. 2nd pref. stock, and on the $3 
cumul. conv. pref. stock. 





The Federal Reserve banks purchased United 
States securities on a considerable scale the present 
week without, however, increasing the volume of Re- 
serve credit outstanding, these purchases serving 
merely to offset the diminution in the other classes 
of bill and security holdings—more particularly the 
volume of discounts and the holdings of acceptances. 
The member banks are now steadily reducing the 
amount of their borrowings at the Federal Reserve 
banks, but instead of letting this diminution have 
its natural effect in restricting the amount of Re- 
serve credit outstanding, the Reserve authorities are 
undertaking to make the falling off good in great 
part by adding to their holdings of United States 
‘Government securities. The discount holdings, re- 
flecting member bank borrowing, after being reduced 
last week from $828,402,000 to $747,979,000, were 
further reduced the present week to $660,792,000. 
The bill holdings or acceptances also suffered a sharp 
reduction, the total for the 12 Reserve banks having 
dropped during the week from $137,584,000 to $105,- 
714,000. As against these reductions, holdings of 
United States securities have been increased over 
$57,000,000, the amount of such holdings now stand- 
ing at the huge total of $842,162,000. The reader 
- Should ponder well what it means to have the Federal 





Reserve banks carry such a great mass of United 
States obligations. Part of this week’s increase in 
these holdings is due to temporary borrowing by 
the United States Treasury on one-day issues of cer- 
tificates of indebtedness, pending the collection of 
the quarterly income taxes which fell due March 15, 
but which do not reach the Treasury in full volume 
until one or two days later. The report shows that 
on March 16 the Reserve banks still held $32,000,000 
of these special Treasury certificates. But holdings 
of other certificates and of Treasury bills were also 
increased in amount of over $25,000,000, the total 
of such certificates and bills running up from $382,- 
609,000 March 9 to $407,909,000 March 16. Holdings 
of so-called “other securities” were reduced during 
the week from $9,497,000 to $6,954,000. 

The final result is that the total of the bill and 
security holdings, and which constitute a measure 
of the volume of Reserve credit outstanding, is only 
$1,615,622,000 March 16 as against $1,680,183,000 
March 9. In other words, there has been a reduction 
during the week of $64,561,000 in the total of Reserve 
credit outstanding, notwithstanding the increase of 
$57,039,000 in the holdings of United States Govern- 
ment securities. The amount of Federal Reserve 
notes in circulation has also been slightly further 
reduced, and for March 16 is reported at $2,601,- 
262,000 against $2,617,381,000 on March 9. Twelve 
months ago, on March 16 1931, only $1,441,823,000 of 
Reserve notes were in circulation, thus showing an 
expansion during the year of considerably over a 
billion dollars, or, in exact figures, $1,159,439,000. 

Gold exportations having now virtually ceased, 
except in the case of shipments of earmarked gold, 
the Reserve institutions find it possible greatly to 
enlarge again their gold reserves, the amount of such 
reserves this week standing at $2,996,679,000 as 
against $2,959,420,000 on March 9. As a consequence 
the ratio of total reserves to deposit and Federal 
Reserve note liabilities combined is up to 70.0% this 
week against 68.8% last week. We notice that the 
holdings of acceptances purchased for account of 
foreign central banks further increased the present 
week from $317,113,000 to $336,057,000 at the same 
time that the acceptances held by the 12 Reserve 
institutions for their own account diminished, as 
already stated, from $137,584,000 to $105,714,000, 
the Reserve banks evidently having found it impos- 
sible to recruit their holdings of acceptances at their 
buying rates for bills as old supplies of bills ran off 
and were taken up. Foreign bank deposits, however, 
continue low, and are reported this week at $12,- 
905,000 against $13,464,000 last week. 





There is little in the way of encouragement in 
the February report of the foreign trade of the 
United States. For practically two years an almost 
constant reduction has appeared in the monthly 
statement of both exports and imports, and the loss 
has been very large. Much of the reduction is due 
to the heavy decline in commodity prices, which has 
been almost continuous during that period. But. 
there has been a considerable loss in the volume of 
business also. Exports in February were a little 


higher in value than in January, in some part due 
to a larger movement abroad of cotton, but imports 
are lower in value than for the preceding month—in 
fact, for any month in a great many years. 
Merchandise exports for the month recently closed 
were valued at $155,000,000 and imports at $131,- 
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600,000. Some comfort is thought to be found in 
the fact that February is two days shorter than 
January, but cotton exports last month were in 
excess of those of January. The February foreign 
trade figures compare with exports in January 
valued at $149,906,000 and imports of $135,533,000, 
whereas in February 1931, when there had been 
quite a marked decline in our foreign trade move- 
ment, exports amounted to $224,346,000 and imports 
$174,946,000. The balance of trade continues on the 
export side, but at greatly reduced figures, the ex- 
cess value of merchandise exports last month amount- 
ing to only $24,000,000 against an excess of exports 
in February last year of $49,400,000. For the eight 
months of the fiscal year beginning with July last 
total exports have amounted to $1,412,726,000 
against $2,241,407,000 for the same time in the pre- 
ceding year and imports to $1,249,042,000 as com- 
pared with $1,683,017,000 in the preceding year. Ex- 
ports for the past eight months exceeded imports by 
$163,684,000, whereas for the preceding year the 
excess of exports in the same time was $558,390,000. 

Cotton exports in February were 980,642 bales 
against 932,809 bales in January and only 412,651 
bales in February of last year. The value of cotton 
exports last month, at $37,347,800, was higher than 
for the preceding month and considerably above the 
$25,401,700 of February a year ago. The decline in 
the value of exports last month compared with a 
year ago was 30.9%, but with the much larger cotton 
exports last month ‘the loss in merchandise exports 
other than cotton amounts to 40.9%. This is quite as 
heavy a reduction as some of the losses shown in 
merchandise exports during the closing months of 
last year. 

The movement of gold both in exports and imports 
was larger in February than in January. Gold ex- 
ports amounted to $128,211,000 last month and im- 
ports to $37,585,000. For the eight months of the 
current fiscal year gold exports have amounted to 
$702,080,000 and imports $442,668,000, the excess 
of exports being $259,412,000. In the corresponding 
period of the preceding year gold exports were $106,- 
373,000 and imports $214,437,000, imports exceeding 
exports at that time by $108,064,000. The silver 
movement last month made a further drop, especially 
for exports, which in February were down to 
$942,000. Silver imports last month were $2,009,000. 





Mercantile insolvencies in the United States in 
february were again very heavy. The number in 
that month, as reported to R. G. Dun & Co., was 
2,732, as compared with 2,563 in February of last 
year. Liabilities were also unusually large, as was 
the case in January, the February total being $84,- 
900,106 as compared with $96,860,205 in January 
and $59,607,612 in February 1931. The large failures 
this year have been unusually numerous, quite as 
high in February as they were in the preceding 
month, and these large defaults have contributed to 
the heavy indebtedness shown. The increase in the 
number of defaults for the month just closed over a 
year ago was mostly in the trading division, although 
failures in manufacturing lines last month were also 
somewhat more numerous than in February of last 
year, while quite a decrease appears in the number 
for the third division, which includes agents and 
brokers. In all three classes liabilities were very 
much heavier in February of this year. Trading 
failures last month numbered 2,002, with liabilities 


}numerous classifications. 





of $41,005,168 against 1,831 similar defaults a year 
ago involving $30,852,003; manufacturing defaults 
numbered 602 with $33,879,266 of liabilities as com- 
pared with 583 in February 1931 involving $25,- 
303,533, while for agents and brokers, 128 insolven- 
cies for $10,015,672 last month compares with 149 
defaults a year ago, with a total indebtedness of 
$3,452,076. 

For the first two months of this year there have 
been 6,190 commercial failures in the United States, 
with a total defaulted indebtedness of $181,760,311. 
These figures are far in excess of any preceding 
record. The nearest approach to them was in the 
report for 1931, when for the same two months in 
that year the number was 5,879 and the total lia- 
bilities $154,215,824. 

Most of the subdivisions into which the different 
sections are separated report more failures this year 
than last, and much larger liabilities. In the trading 
division, insolvencies last month were more numer- 
ous than a year ago among grocers, general stores, 
dealers in clothing, in dry goods, shoes, and in hard- 
ware; also, for druggists, and for some of the less 
In manufacturing lines 
the increase was notable for the section embracing 
clothing; also, for the printing trade. The number 
was larger and liabilities heavier for the iron and 
steel division, for machinery, leather lines including 
shoes, and for chemicals. 

Large failures in February were especially heavy 
in the manufacturing class, practically one-half of 
them having been in that division. There were in 
all 141 defaults last month, for which the liabilities 
in each instance was $100,000 or more, the total 
amount involved being $45,645,851. The remaining 
number, 2,591, reported a total indebtedness of $39,- 
254,255, the average for each being $15,150, which 
amount was somewhat higher than is usually shown. 
All three classes into which the record is separated 
reported quite a number of the larger defaults. In 
February of last year the number of the larger de- 
faults was 79, with liabilities of $29,567,462. 





The stock market suffered another severe blow 
this week, and from an unexpected quarter, namely, 
the collapse of the properties with which the name 
of Ivar Kreuger, the head of Kreuger & Toll, a com- 
pany with world-wide ramifications, was associated, 
owing to the death by his own hand of Mr. Kreuger 
himself. Under this new blow the market staggered 
badly, with little signs of any recovery until Thurs- 
day, but even this recovery did not last, and on Fri- 
day the market turned heavy again. It had been 
known for some time that Mr. Kreuger was deeply 
involved financially, and the securities of all the 
properties with which he was identified had long 
been weak. The further break in the same on Mon- 
day, owing to his suicide, was nevertheless of large 
dimensions. The collapse in these securities and the 
news regarding the suicide carried the whole Stock 
Exchange list down all the way from one to five or 
six points. The suicide actually occurred last Satur- 
day morning, but news of the event was withheld 
until after the close of all ‘the markets so as to allow 
time over Sunday to make preparations for the ill 
effects, which it was known would be very decided, 
owing to the wide ramifications of the Kreuger enter. 
prises and the magnitude of the interests involved. 

Reports from abroad to the effect that Kreuger & 
Toll had bad loans in this market amounting to $80,- 
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000,000 served greatly ‘to intensify apprehension of 
what would follow, though this proved a gross exag- 
geration, bankers declaring that such loans did not 
amount to more than $9,000,000. Before the stock 
market opened here in New York, cablegrams from 
Europe told of wide breaks in the securities of Kreu- 
ger & Toll and its affiliates in the European market. 
In Paris the shares were offered in huge reams and 
big declines were reported in London, Berlin, Brus- 
sels and Amsterdam. On the New York Stock Ex- 
change it was an hour after the opening before Kreu- 
ver & Toll appeared on the tape, and the initial trans- 
action was 150,000 shares, the largest single block, it 
is stated, ever recorded. The opening price was 1%, 
as compared with 5 the close on Saturday. The stock 
closed at 21% after sales for the day of no less than 
673,800 shares, or one-third of the day’s dealings in 
all stocks on the Exchange for that day, which aggre- 
vated 2,034,395 shares. Kreuger & Toll 5% bonds of 
1959 opened at 36 as against the close on Saturday 
of 4814. The bonds later sold down to 30 and closed 
on that day at 3214. International Match 5% bonds 
of 1947 opened at 38 against 49 at the close on Satur- 
day, selling down later in the day to 371% and clos- 
ing at 38. International Match 5s of 1941 opened at 
41 as compared with the close Saturday of 52, touched 
291% later in the day, and closed at 397%. 

It happened that just before the close of business 
on Monday news of the suicide of George Kastman 
was reported, and this caused Eastman Kodak stock 
to tumble badly, the stock dropping to 7314 against 
the close on Saturday of 8114. In the middle of the 
day there was another depressing influence in the 
announcement of the defeat ef efforts to take the 
resolution for the repeal of the Prohibition Amend- 
ment of the Federal Constitution out of the hands of 
the Judiciary Committee. This news caused a crash 
in the grain market, wheat suffering a decline of 
nearly 3c. a bushel, and all the other grains also 
moving lower. Perhaps ithe appearance of the annual 
report of the United States Steel Corp. also served 
as a further weakening influence in the stock market. 
This contained nothing new, the exhibit for the De- 
cember quarter, made public towards the close of 
February, having indicated the general results quite 
fully, but the report made a poor showing and 
emphasis was laid on that fact. 

On the succeeding days the course of prices con- 
tinued steadily downward, and the most discourag- 
ing feature of all was the fact that the bond market 
was so extremely weak, even weaker, it might be said, 
than the stock market. As the week progressed there 
were further adverse developments of one kind or | 
another which served to intensify the prevailing de- 
pression and ito induce further selling and further 
liquidation. As one illustration may be mentioned 
the reduction in the dividend on the common stock 





of (R. H.) Macy & Co. on Wednesday from T5c. a 
Share to 50e. a share, which occasioned a sharp de- | 
cline in that stock. The railroad stocks were | 
especially weak most of the time, and the passing | 
of the dividend on Baltimore & Ohio preferred | 
shares served to accelerate the downward movement | 
of the whole railroad list. There were occasional | 


rallies in the downward course of the market, but | 


they were never maintained. 
The heaviness in the railroad list gave rise to fears 


plunge in the market on Thursday morning. Later 
in the day, however, rumors spread through the finan- 
cial district that the conflict with reference to the 
policy to be pursued by the Reconstruction Finance 
Corporation had been harmonized and that loans to 
needy carriers would be granted on a liberal scale. 
The market then completely reversed its course and 
recovered the whole of the losses sustained in the 
early part of the day. The railroad list now was as 
strong as it had previously been weak, and stocks 
now spurted up with great rapidity. A very good 
showing of net earnings by the Chesapeake & Ohio, 
as far at least as the net results are concerned, helped 
the upward movement along. The further reduction 
in the discount rate of the Bank of England from 4% 
to 314% was doubtless a further contributing fac- 
tor. On Friday the market again turned lower, as 
already noted. Altogether 129 stocks touched new 
low levels for the year during the week, while 52 
stocks recorded new high figures for the year. The 
call loan rate on the Stock Exchange again remained 
entirely unaltered, there being no deviation from 
the figure of 244%. 

Trading has been of much largerf¥volume thanfin 
other recent weeks. At the half-day* session on 
Saturday last the sales on the New? York Stock 
Exchange were 647,630 shares; on Monday they were 
2,034,395 shares; on Tuesday, 1,468,680 shares; on 
Wednesday, 1,464,234 shares; on Thursday, 1,772,- 
423 shares, and on Friday 1,406,500 shares. On the 
New York Curb Exchange the sales last Saturday 
were 92,505 shares; on Monday 176,475 shares; on 
Tuesday, 160,859 shares; on Wednesday, 195,300 
shares; on Thursday, 188,145 shares, and on Friday 
269,764 shares. 

As compared with Friday of last week, prices are 
lower all around. General Electric closed yesterday 
at 191¢ ex-div. against 2034 on Friday of last week; 
North American at 3414 against 365; Pacific Gas & 
Elec. at 34 against 347%; Standard Gas & Elec. at 
2814 against 3114; Consolidated Gas of N. Y. at 
6234 against 65144; Columbia Gas & Elec. at 135% 
against 14144; Brooklyn Union Gas at 821% bid against 
86; Electric Power & Light at 1054 against 13%; 
Public Service of N. J. at 5414 against 571%; Inter- 
national Harvester at 234 ex-div. against 234; J. I. 
Case Threshing Machine at 33% against 371,; Sears, 
Roebuck & Co. at 31 against 3354; Montgomery 
Ward & Co. at 93% against 974; Woolworth at 42 
against 4314; Safeway Stores at 537% against 56; 
Western Union Telegraph at 3934 ex-div. against 
4274; American Tel. & Tel. at 12034 against 12854; 
International Tel. & Tel. at 83% against 934; Ameri- 
can Can at 65% against 6834; United States Indus- 
trial Alcohol at 2624 against 2814; Commercial Sol- 
vents at 83% against 914; Shattuck & Co. at 114 
against 1214, and Corn Products at 431% against 4434. 

Allied Chemical & Dye closed yesterday at 7634 
against 8034 on Friday of last week; E. I. du Pont 
de Nemours at 4914 against 5424; National Cash 
Register ‘‘A”’ at 10% against 1214; International 
Nickel at 8 against 814; Timken Roller Bearing at 
181% against 20; Mack Trucks at 1434 ex-div. against 
1614; Yellow Truck & Coach at 314 against 35%; 
Johns-Manville at 17% against 18°; Gillette Safety 
Razor at 1934 against 2134; National Dairy Products 


. at 283% against 287%; Associated Dry Goods at 5} 
that some hitch had developed in the plans for the | of oe t 


relief of the railroads, and the break in the railroad | 
list was really the signal for the further downward | & Foreign Power at 434 against 614; General Amer- 


against 57% bid; Texas Gulf Sulphur at 2214 against 
2414; Freeport Texas at 17° against 1814; American 
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ican Tank Car at 31% against 3314; United Gas 
Improvement at 1934 against 2014; National Biscuit 
at 417% ex-div. against 4434; Coca Cola at 11444 
against 11654; Continental Can at 3714 against 39; 
Eastman Kodak at 7534 against 7934; Gold Dust 
Corp. at 1814 against 1854; Standard Brands at 131% 
against 1354; Paramount Publix Corp. at 734 against 
914; Kreuger & Toll at 134 against 534; Westinghouse 
Elec. & Mfg. at 27 against 293<; Drug, Inc. at 52 
against 5314; Columbia Carbon at 34% against 
3814; Amer. Tobacco at 79 against 83; Reynolds 
Tobacco class “B”’ at 377% ex-div. against 3834; 
Liggett & Myers class “B’’ at 565¢ against 581%, and 
Lorillard at 15% against 16. 

The steel shares as a group have suffered perhaps 
more severely than any other owing to the absence of 
any sign of recovery in the steel trade. United States 
Steel closed yesterday at 421% against 4614 on Fri- 
day of last week; Bethlehem Steel at 1834 against 21; 
Vanadium at 1434 against 1614, and Republic Iron 
& Steel at 5 against 514. In the auto group, Auburn 
Auto has again suffered a bad break. It closed yes- 
terday at 901% against 997% on Friday of last week; 
General Motors at 1814 against 2034; Chrysler at 
105% against 1134; Nash Motors at 15% against 164; 
Packard Motors at 35% against 374; Hudson Motor 
Car at 64% against 6144, and Hupp Motors at 3% 
against 354. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 161% against 165% on Fri- 
day of last week; B. F. Goodrich at 414 bid against 
414; United States Rubber at 454 against 434, and 
the preferred at 814 against 9. 

The railroad shares have been depressed beyond all 
others, but enjoyed a sharp upward reaction the latter 
part of the week. Pennsylvania RR. closed yester- 
day at 17 against 1834 on Friday of last week; 
Atchison Topeka & Santa Fe at 757% against 8034; 
Atlantic Coast Line at 25 against 2914 bid; Chicago 
Rock Island & Pacific at 10 against 1014; New York 
Central at 2734 against 3014; Baltimore & Ohio at 
1434 against 1734; New Haven at 21 against 249%: 
Union Pacific at 75 against 8144; Southern Pacific at 
231% against 2634; Missouri Pacific at 634 against 
71%; Missouri-Kansas-Texas at 53, against 534; 
Southern Pacific at 734 against 914; Chesapeake & 
Ohio at 19% against 2274; Northern Pacific at 17% 
against 1974, and Great Northern at 18 against 1934. 

The oil shares declined with the rest of the list. 
Standard Oil of N. J. closed yesterday at 29 against 
297% on Friday of last week; Standard Oil of Calif. 
at 2514 against 2574; Atlantic Refining at 1034 
against 1134; Sinclair Oil at 57% against 634; Texas 
Corp. at 1154 against 1214; Phillips Petroleum at 
51% against 51%, and Pure Oil at 454 against 41%. 

The copper stocks have had a downward trend, 
notwithstanding the agreement for the further cur- 
tailment of the world’s production of the metal. 
Anaconda Copper closed yesterday at 9 against 10 
on Friday of last week; Kennecott Copper at 9 
against 974; Calumet & Hecla at 3 against 3; Amer- 
ican Smelting & Refining at 1314 against 14%; 
Phelps Dodge at 634 against 614, and Cerro de Pasco 
Copper at 10° against 11%. 





Stock exchanges in the larger European financial 
centers were depressed early this week, owing to the 
nervousness created by the suicide of the Swedish 
financier and industrialist, Ivar Kreuger, but prices 
steadied after the initial decline and in subsequent 








dealings variations were small and irregular. The 
death of Mr. Kreuger was an event of considerable 
importance in the markets of London, Paris, Berlin, 
Amsterdam, Brussels and all the Scandinavian cen- 
ters, as well as New York, owing to the wide distri- 
bution of securities issued by his companies. Ef- 
fects of this occurrence on the general markets passed 
quickly, but the related stock and bond issues re- 
mained at sharply lower levels in all centers. With 
the exception of this incident, financial developments 
in Europe were again generally favorable this week. 
Reduction of the Bank of England discount rate, 
Thursday, from 4 to 314% was quite unexpected, but 
it was heartily welcomed as a sign of the Bank’s 
complete confidence in the British position. There 
were intimations, however, that the action may 
have been taken to prevent too heavy an inflow of 
foreign funds into the London market. Foreign trade 
returns of Britain and Germany for February, made 
available this week, show heavy recessions from 
earlier months, in accordance with the universal 
trend. In other respects, also, European business 
reports remain quite as unsatisfactory as our own. 

The London Stock Exchange was quiet in the 
initial session of the week, and prices of almost 
all securities were marked down as a precautionary 
measure, because of the death of Ivar Kreuger. Deal. 
ings in Swedish Match shares and other Kreuger 
issues were suspended for a time, but were resumed 
the same day at sharply lower quotations. British 
funds were lower at the start, but recovered part of 
their losses in later dealings. All industrial stocks 
were marked down and sizeable reductions also ap- 
peared in the international list. A firmer tone pre- 
vailed at London Tuesday, the recovery extending 
to Swedish Match and Kreuger & Toll shares, as well 
as to most other securities. Business remained on 
a small scale, despite the greater confidence. Brit- 
ish funds were marked up, and home rail stocks 
were steady. Some good features also appeared 
among the industrial stocks. Afiter a firm opening 
Wednesday, prices turned irregular on the London 
market with the reaction especially pronounced 
among international issues. British funds remained 
steady. In Thursday’s dealings British funds turned 
quite strong on the announcement of the Bank rate 
reduction. Domestic industrial stocks were firm, 
but international issues were offered liberally and 
recessions were general. Dealings yesterday were 
quiet, with British funds again strong, while other 
issues showed only minor changes. 

The Paris Bourse opened Monday with quotations 
at substantially lower figures than the previous 
close, and in the irregular price movements of the day 
even lower prices were attained. The Kreuger suicide 
dominated the entire market, to the exclusion even 
of the results of the German election, reports said. 
Losses ranged from 10 to 12%. The tendency Tues- 
day was decidedly better, with reports from other 
financial centers aiding the movement. French 
stocks regained most of the losses of the previous 
session, and international issues also showed some 
improvement. The fortnightly settlement was easily 
effected, with money at 14 of 1%. In Wednesday’s 
dealings the Bourse was uncertain, partly as a re- 
sult of numerous rumors regarding the Kreuger in- 
terests. After a sprightly beginning the market 
settled down into a routine of slowly declining quo- 
tations, which carried most stocks slightly below 
previous closing figures. The Bourse was again heavy 
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Thursday, stocks dropping slowly but steadily. Do- 
mestic and international issues were alike in ample 
supply and the recessions attained substantial pro- 
portions. Further declines were reported yester- 
day, with international stocks especially weak. 

On the Berlin Boerse the Kreuger death out- 
weighed the satisfaction felt as a result of the presi- 
dential election, and all stocks sagged in the initial 
session of this week. Declines were serious in Kreuger 
issues, but other securities held fairly close to earlier 
levels. Restrictions on the publication of quotations 
were continued, and militated against any pro- 
nounced activity on the Boerse. A firm tone pre- 
vailed Tuesday, as excitement over the Kreuger inci- 
dent diminished. The heavy vote accorded President 
von Hindenburg in the balloting last Sunday began 
to impress traders and investors, and a bouyant trend 
was in evidence much of the day. After a firm start, 
Wednesday, prices on the Boerse turned soft and 
liquidation continued until the close. Potash stocks 
were firmer than others, while greatest weakness 
appeared in the international list. Business was on a 
very small scale. The tendency Thursday was un- 
certain, stocks moving upward and downward in 
rapid alterations. The upward tendency became 
more marked afiter the reduction in the Bank of 
England discount rate became known, and most 
stocks made progress in consequence. Price move- 
ments yesterday were small and irregular. 





The death of Ivar Kreuger, who killed himself in 
Paris last Saturday, was as already noted an event 
of the gravest importance in all the financial markets 
of the world. From his headquarters in Sweden, 
Mr. Kreuger built up an imposing industrial and 
financial organization with ramifications that ex- 
tended into all countries and with aggregate capital 
of more than $1,000,000,000. His suicide in Paris, 
just one day after his arrival from New York, proved 
highly unsettling throughout the vast interests over 
which he presided. In Sweden the occurrence was 
considered a national calamity, the Stock Exchange 
in Stockholm closing for the time being, while ar- 
rangements were announced by the Government for 
the extension of moratoria on private debts, if such 
should prove necessary. In New York, London, 
Paris, Berlin and other financial centers the reper- 
cussions were less acute, being confined largely to 
severe recessions in the securities of the companies 
directly concerned. 

Mr. Kreuger shot himself through the heart, late 
last Saturday afternoon, in his Paris apartment, 
the news being given out only after all important 
stock exchanges in the world had closed. Nearby 
were letters to his relatives and to Krister Littorin, 
his associate, announcing that he intended to commit 
suicide because of the state of his health. Both in 
New York before his departure and in Paris, last 
week, Mr. Kreuger sought the care of doctors, who 
are said to have warned him that his heart was weak. 
His associates here believe that worry over the world. 
wide depression and its effect on his companies led 
to a nervous breakdown. Discovery of the suicide 
was made as a result of Mr. Kreuger’s failure to keep 
business appointments in Paris. The Swedish finan- 
cier was 52 years old, and unmarried. His interests 
were controlled through the $400,000,000 Kreuger 
& Toll Company, which is a holding and financing 
concern. This organization controls the Swedish 
Match Company, which in turn owns the Interna- 





tional Match Company. More than 220 additional 
subsidiaries of the Kreuger & Toll Company operate 
in all parts of the world, and in such diversified 
activities as banking, paper and pulp mills, chemical 
factories, iron ore production and real estate. Match 
manufacturing is the most important single activity, 
monopolies having been obtained in exchange for 
loans in Poland, Estonia, Latvia, Lithuania, Yugo- 
slavia, Rumania, Greece, Ecuador, Peru, Danzig and 
Turkey, while special agreements also were made 
with France and Germany. 

Lee, Higginson & Co., bankers in New York for the 
Kreuger companies, issued a statement last Satur- 
day, expressing deep regret over the sudden death of 
Mr. Kreuger. “During the latter part of his visit 
to America he was ill and seemed on the verge of a 
nervous breakdown,” the statement said. “He re- 
covered sufficiently to permit his departure for Paris, 
March 4. He had no loan negotiations with us dur- 
ing his visit, but his review to us of the financial 
position of his companies appeared satisfactory, 
considering the condition of international trade and 
the difficulties of exchange transfer throughout the 
world.” Officials of the Swedish Match Co., in 
Stockholm, issued a statement the same day attri- 
buting the death by suicide of Ivar Kreuger to “the 
superhuman burden of work which he had borne dur- 
ing the last few months, and which resulted, while 
he was in New York, in a nervous breakdown which 
much alarmed his business colleagues.” 

In sessions of the Swedish Parliament, held over 
the last week-end, laws were passed authorizing the 
Government to extend a brief moratorium to busi- 
ness interests in Sweden. Acting on this legislation, 
the Cabinet decided early Monday to grant this privi- 
lege to the Kreuger & Toll Co. and to three smaller 
affiliated concerns, to Mr. Kreuger’s heirs and to 
four of his business associates, including Krister 
Littorin. “The moratorium scheme had been pre- 
pared before Mr. Kreuger’s death,” a Stockholm dis- 
patch to the New York “Times” said. The Govern- 
ment, it was added, regards Mr. Kreuger’s death as 
a “national catastrophe.” No banking difficulties 
were looked for as a result of the occurrence, and 
all banks in the country resumed business Monday 
morning. “Stockholm financiers express the view 
that the Kreuger companies are basically quite 
sound,” a dispatch of Monday to the New York “Her- 
ald Tribune” said. “Their difficulties are caused 
chiefly by frozen assets in the form of loans to Ger. 
many and other European States.” It was con- 
sidered probable in Stockholm that the varied inter. 
ests might be separated and taken over by different 
financial concerns. It was announced that the 
Stockholm Stock Exchange would close until fur- 
ther notice, this action being taken, dispatches said, 
to prevent any panicky liquidation of Kreuger issues. 
The utmost calm prevailed throughout the country, 
however, in the early days of the week, and a decision 
was announced, late Tuesday, to resume trading on 
the Stockholm Exchange Monday, March 21. Kreu- 
ger & Toll shares will be suspended from trading, 
under this order. A statement on the Kreuger & Toll 
position is under preparation by a committee of ex- 
perts, but it is not believed this will be ready for 
several weeks. 





European economic and political problems are 
being accorded the closest consideration by the 
responsible Ministers of Britain, France, Germany 
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and other leading countries, and it is likely that the 
consultations now in progress will result in some 
highly important decisions. The questions of Ger- 
man reparations and inter-Allied debts loom large 
in the conversations, it is indigated, while plans for 
the economic rehabilitation of the Danubian coun- 
tries also remain under discussion. Sir John Simon, 
Foreign Secretary in the London Cabinet, held a 
long conference with Premier Andre Tardieu of 
France in Paris, last Saturday, and after the con- 
clusion of the meeting a statement was issued indi- 
cating that the Danubian Union scheme had been 
reviewed. “In this matter, as in all others, co-opera- 
tion between France and Britain stretches over a 
wide field, with the double object of appeasing Euro- 
pean political rivalries and accelerating economic 
reconstruction,” the statement said. It was re- 
marked in reports from Paris that the statesmen 
also gave much attention to the reparations and 
debts problems. In consulting with Sir John Simon, 
a dispatch to the New York “Times” said, Premier 
Tardieu was continuing a policy in which it is real- 
ized lies France’s only hope for settling either the 
Danubian or reparations questions, for without 
Great Britain and France working together, nothing 
can be accomplished. 

Renewed friendliness in the official exchanges 
between France and England is regarded in Paris 
as the most hopeful indication of the whole situa- 
tion, a further report of Sunday, to the New York 
“Times” stated. With studied purpose the British 
Foreign Secretary has during recent months sought 
to show the French leaders that the British repara- 
tions policy is not entirely opposed to that of France, 
and that the British Government appreciates the 
necessity of maintaining the Young Plan as the 
basis for settlement, it is said. It is also held, how- 
ever, that the present situation must be met frankly, 
in accord with the report of the Basle Committee of 
Experts, who urged immediate reconsideration of 
reparations. During the last two months there have 
been constant interchanges between France and 
England on reparations. Recently Sir Frederick 
Leith-Ross, of the British Treasury, paid a visit to 
Berlin to obtain information desired for the prepara- 
tion of a common plan of action, it is disclosed. An 
announcement was made in London by Prime Min- 
ister MacDonald, Thursday, that he will lead the 
British delegation to the Lausanne reparations con- 
ference next June. Other members of the delegation 
will include Chancellor of the Exchequer Neville 
Chamberlain, Sir John Simon and Walter Runciman, 
President of the Board of Trade. 

The project of a Danubian Union, broached 
officially by Premier Tardieu two weeks ago, was 
considered this week in Berlin and London. The 
French proposal called for a system of preferential 
tariffs in five Danubian States. A rejoinder of the 
German Government was handed the French Am- 
bassador in Berlin, Wednesday. In this communi- 
cation Germany objected to the Tardieu scheme on 
the ground that the economic confederation would 
not enlarge the market for the surplus agrarian 
products of the succession States. Aid to South- 
eastern Europe can be best extended by the large 
industrial countries, which import food products, 
it is pointed out, and such States should be included 
in the proposed economic unit. Further negotia- 
tions, the German reply added, should include repre- 
sentatives of all the Danubian countries, and also 


of Great Britain, France, Italy and Germany. In 
London reports of Wednesday it was indicated that 
the Tardieu plan was discussed at a Cabinet meet- 
ing. “The Government is understood to be entirely 
favorable to any scheme that can be shown to assure 
prompt alleviation of the economic distress in Cen- 
tral Europe, without inflicting fresh hardships or 
imposing unfair restrictions on other countries,” a 
dispatch to the New York “Times” said. 


After several weeks of indecision, disarmament 
discussions at the general conference in Geneva have 
now been suspended in order to provide a three 
weeks’ Easter recess for all delegations. In describ- 
ing one of the meetings this week it was remarked 
sententiously by Frank H. Simonds, special corre- 
spondent of the New York “Evening Post,” that “at 
the present rate this conference could continue to 
eternity and never achieve the least possible result.” 
Adjournment until April 11 was voted Wednesday, 
notwithstanding an attempt by the American dele- 
gation to secure resumption a week earlier. United 
States Ambassador Hugh S. Gibson urged, in the 
general session, that when the members return from 
their Easter vacation they should get down to work, 
a dispatch of Wednesday to the New York “Times” 
said. “He spoke emphatically and everybody sup- 
ported him,” the report added. “There has hardly 
ever been such unanimity.” Despite such good inten- 
tions, however, it is considered unlikely by expert 
observers that any great progress will be made after 
the sessions are resumed. “The truth is that until 
July at least the disarmament conference will be in 
suspense,” Mr. Simonds remarks. “The statesmen in 
the larger countries will be absorbed in their own 
political problems, and the action here will neces- 
sarily be contingent upon the results of elections. 
Then the financial discussions of Lausanne come, 
and these, of course, are matters of far more im- 
portance than disarmament in the eyes of London, 
Paris and Berlin.” 


Hardly a doubt remains, following the national 
election in Germany last Sunday, that President 
Paul von Hindenburg will continue in his high office 


for a further term of seven years. The President 
failed by only the narrowest margin to secure in the 
election the absolute majority of all votes cast which 
is required on the first ballot. This means that there 
will be a run-off election April 10, at which a simple 
plurality will suffice, and it is virtually certain that 
the 84-year-old Field Marshal will be returned to 
office on the second ballot. Emergence of the Presi- 
dent as the undoubted victor in the election was 
viewed with keen satisfaction in all countries, as he 
has steadily supported with all the authority of his 
immense prestige and his high office the prudent 
political course of Chancellor. Heinrich Bruening 
and the Centrist party Cabinet. Agitation by the 
extremist parties of the Left and Right brought no 
concessions from the venerable President, and the 
support now extended him by almost exactly half 
the voters of the Reich indicates that Germany is not 
disposed to embark on any unsound political experi- 
ments. This decision by the German people is the 
more significant because of the important confer- 
ences on reparations, disarmament and other inter- 
national questions, now in progress or soon to begin. 

The intense interest taken throughout Germany 





in the election was reflected in the remarkably heavy 
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voting, the returns showing that 37,660,377 ballots 
were cast, with the total of qualified voters esti- 
mated officially at 44,000,000. President von Hin- 
denburg received 18,661,736 votes, or only 168,453 
less than the absolute majority of 18,830,189 needed 
on the first ballot. His nearest opponent was Adolph 
Hitler, Austrian-born leader of the National-Social- 
ist, or German Fascist party. Despite extravagant 
election promises by the “Nazis,” Herr Hitler secured 
only 11,328,571 votes, or 7,333,165 less than Presi- 
dent von Hindenburg. The Communist candidate, 
Ernst Thaelmann, received 4,971,079 votes; the Na- 
tionalist candidate, Theodor Duesterberg, received 
2,517,876 votes, and Gustav Winter, independent, 
received 181,115. It was considered especially sig- 
nificant that President von Hindenburg easily car- 
ried Cologne and Munich, the headquarters of the 
“Nazis,” and also obtained an absolute majority in 
Hamburg, the home of the Communist candidate. 
The “Nazis” made great gains, however, as compared 
to the 1930 election returns, when the party polled 
6,400,000 votes, and Hitlerism is thus sure to remain 
an important factor in the politics of the Reich. The 
election was considered quiet, but there were five 
fatalities as a result of fighting between Nazis and 
Communists. In the run-off election next month the 
parties may substitute other candidates, if they so 
desire, but it is already indicated that President von 
Hindenburg and Herr Hitler will again be the chief 
opponents. 


Unification of all Ireland under the Free State 
Government at Dublin will be one of the chief aims 
of the new Administration, headed by Eamonn de 
Valera and his associates of the Fianna Fail, or 
Irish Republican party. This was made plain by 
President de Valera, Wednesday, in a discussion of 
the program to be followed by the Executive Council. 
“T hope to see the unnatural boundaries between 
North and South Ireland broken down,” Mr. de 
Valera said. “Ireland has to support two Prime 
Ministers—indeed two of every Minister—apart 
from great inconvenience because of the customs. 
We must have a united Ireland.” Three additional 
objectives were outlined by the newly-elected Presi- 
dent of the Executive Council, a Dublin dispatch to 
the Associated Press reports. Removal of the oath 
of allegiance to the British Crown will be sought at 
the next session of the Irish Parliament, and this 
action will probably mean that there would no longer 
be any reason for the existence of the Irish Republi- 
can army, he declared. An attempt will also be made 
to end the payment of land annuities to Great 
Britain, and claims will be presented to the London 
Government for restoration of £30,000,000 annuities 
already paid. Suspension of the publie safety act, 
which provides for virtual military rule in Ireland, 
also will be requested at the coming Dail session. 





The danger of further major hostilities between 
the Chinese and Japanese in the region around 
Shanghai diminished steadily this week, notwith- 
standing persistent difficulties encountered in the 
effort to reach a formal agreement on attruce. It is 
apparent that neither side desires to renew the con- 
flict, which proved amazingly costly in men and 
money. In anticipation of a formal truce the Tokio 
Government issued orders, Tuesday, for the prompt 
recall of almost half the troops in Shanghai. 





been restored at Shanghai, further trouble seems 
to be in store for the Japanese in Manchuria. There 
are numerous reports of rebellion against the puppet 
government set up in Manchuria by the Japanese 
military authorities, and the movement has attained 
a scale that threatens Japanese domination of some 
parts of this great area. In Japan itself, moreover, 
the Government of Premier Inukai is proving un- 
popular for various reasons, and fall of the Cabinet 
is looked for soon after the coming special session 
of the Diet, with a coalition Cabinet likely to be 
formed thereafter. 

Negotiations for the formal suspension of hostili- 
ties at Shanghai were carried on all this week 
through the good offices of Sir Miles Lampson, 
British Minister to China. Quo Tai-chi, Vice-For- 
eign Minister of the Nanking Nationalist Govern- 
ment, insisted that the preliminary peace agreement 
include a stipulation for the unconditional with- 
drawal of Japanese troops from the Chinese terri- 
tory around Shanghai, while Mamoru Shigemitsu, 
the Japanese Minister, remained firm in his demand 
that withdrawal of the forces be discussed in the 
general negotiations to follow. In a formal state- 
ment issued last Sunday, Mr. Shigemitsu remarked 
that “Japan is loath to witness a reversion of the 
International Settlement and its vicinity to the con- 
ditions at the time of the outbreak of hostilities, 
when peace was disturbed by Chinese forces sta- 
tioned and entrenched around the Settlement and - 
when the lives and properties of the inhabitants were 
exposed to extreme danger.” The difficulties were 
seemingly overcome Tuesday, when an announcement 
was made that agreement had been reached for com- 
plete cessation of hostilities, based on concessions by 
both sides. Japanese troops would be gradually 
withdrawn under this agreement, it was said, and 
the Chinese for their part would agree not to enter 
the evacuated territory. Renewed uncertainty was 
reported, Thursday, regarding the exact terms of the 
agreement, 

It was disclosed in Tokio last Saturday that the 
General Staff is prepared to withdraw three-sevenths 
of the Japanese forces in Shanghai, without await- 
ing signature of a formal peace agreement. In line 
with this decision, an order was issued Tuesday for 
the recall of the Eleventh Division, the Twenty- 
fourth Mixed Brigade, and several special contin- 
gents. A statement was issued at the same time by 
the War Office warning that Japan would take 
“drastic measures” if the Chinese started an offen- 
sive. Authoritative indications of the costs of the 
conflict, which lasted from Jan. 29 to March 4, have 
at length been made available. The Shanghai Bureau 
of Social Affairs issued a report, Thursday, stating 
that a total of 6,080 Chinese civilians were killed and 
more than 2,000 wounded in the fighting. The miss- 
ing are estimated at 10,040, while 160,000 Chinese 
families were driven from their homes. Property 
damage is estimated at 1,400,000,000 silver dollars, 
or $350,000,000 gold. “These appalling figures are 
not considered excessive,” a Shanghai dispatch to 
the New York “Times” said. In the five weeks of 
fighting at Shanghai the Japanese lost 377 killed and 
2273 wounded. <A report received at the State De- 
partment in Washington from Edwin S. Cunning- 
ham, United States Consul-General at Shanghai, 
indicated that much of the devastated area would not 
be rebuilt for years. Trade conditions are rapidly 





Although peace has thus to all intents and purposes 





returning to normal, Mr. Cunningham added. 
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Alignment of the League of Nations with the 
United States, in the attitude taken by Washington 
toward the Japanese activities in Manchuria, re- 
mained a matter of general interest this week. Ina 
resolution adopted by the League Assembly, March 
11, it was provided that this international body 
would not recognize any treaty or agreement between 
China and Japan obtained by means contrary to the 
provisions of the League Covenant, or of the Kellogg- 
Briand treaty. This stand is similar to that taken 
by Secretary of State Stimson in his notes to Japan 
and China of Jan. 7. Unqualified approval of the 
League Assembly action was expressed by Mr. Stim- 
son late last week. ‘The nations of the League at 
Geneva have united in a common attitude and pur- 
pose toward the perilous disturbances in the Far 
East,” Mr. Stimson said. “The action of the 
Assembly expresses the purpose for peace which is 
found both in the Pact of Paris and the covenant of 
the League of Nations. In this expression all the 
nations of the world can speak with the same voice. 
This action will go far toward developing into terms 
of international law the principles of order and jus- 
tice which underlie those treaties, and the Govern- 
ment of the United States has been glad to co-operate 
earnestly in this effort.” 

Renewal of civil warfare in Manchuria is reported, 
meanwhile, from numerous centers. Dispatches 
reaching Moscow last Saturday indicated that the 
Chinese garrison at Saghalin, opposite the Siberian 
city of Blagovestchensk, had revolted against the 
regime set up by the Japanese at Changchun, under 
the Provisional Presidency of Henri Pu-yi, former 
Emperor of China. The revolt occurred when an 
attempt was made to hoist the flag of the new Re- 
public. In a special dispatch from Dairen, Man- 
churia, to the New York “Times,” it was remarked 
last Saturday that disquieting reports were being 
received from many cities and districts telling of 
desertions from the forces of the new regime and 
of apathy toward it on the part of the populace. To 
these indications was added, yesterday, a report from 
Shanghai, stating on the authority of the Chinese 
official news agency, that 100,000 Chinese volun- 
teers were marching on Mukden from three direc- 
tions, destroying the flag of the Manchurian State on 
their way and hoisting the Chinese emblem in its 
place. A Changchun dispatch to the Associated 
Press stated that Chinese insurgents had captured 
Fu-yu, an important city not far from Harbin. Re- 
ports reaching Tokio spoke of a series of revolts at 
coast and interior cities. A request from the new 
Manchurian Government, for the recognition by the 
United States Government, was received in Wash- 
ington, Monday, but was ignored. 

The political uncertainty in Tokio resulted in a 
series of Cabinet changes this week, with the likeli- 
hood, dispatches state, of a new coalition regime 
being formed next week by the major parties, the 
Seiyukai and Minseito. Jaron Hiranuma, Vice- 
President of the Privy Council, is mentioned as the 
probable successor of Premier Ki Inukai. The Seiyu- 
kai, now in power, is disunited as a result, chiefly 
of a departure from traditional procedure after an 
assassin tried to murden Emperor Hirohito, Jan. 8. 
Home Minister Nakahashi, under fire because the 
attack was made, was forced to resign Wednesday. 
It was indicated that Minister of Justice Suzuki 
would be appointed to the Home post, but this plan 
istrated by a strong section of the Seivukai 


was fri 





i | 


party, and Premier Inukai assumed the duties of 
the office in addition to his own post. “Thoughtful 
Japanese have come to realize that something 
approaching a Constitutional breakdown has oce- 
curred,” a dispatch of Wednesday to the New York 
“Times” remarked. “First, the army utilized its 
privileged position to take the Manchurian policy 
under its wing. Then political intrigue, with finan- 
cial motives in the background, overthrew the Cabi- 
net while the Diet was not sitting and the Govern- 
ment majority was theoretically intact. Next, the 
navy took the initiative at Shanghai, with unex- 
pectedly extensive consequences. The net result of 
the army-navy diplomacy is that Japan is completely 
isolated for the first time in modern history. Pa- 
triotism has prevented the utterance of a word re- 
vealing disapproval of these impetuous proceedings, 
but many influential Japanese have been pro- 
foundly disquieted by the rush of events.” 





The Bank of England on Thursday (March 17) 
reduced its discount rate from 4% to 34%%. On 
Friday the National Bank of Austria reduced its 
discount rate from 8% to 7%, the 8% rate having 
been in effect since Dec. 11 1931. Rates are 11% in 
Greece; 8% in Hungary; 714% in Lithuania; 7% in 


Austria, Rumania, Finland, Portugal, Italy and 
614% in Spain; 6% in Germany, Danzig, Czecho- 


slovakia, India and in Colombia; 5.84% in Japan; 
514% in Estonia and in Chile; 5% in Ireland, 
Denmark, Sweden and in Norway; 314% in 


England and Belgium; 8% in Holland; 214% in 
France, and 2% in Switzerland. In the London open 
market discounts for short bills on Friday were 
21,4 232% as against 2144@2%4% on Friday of last 
week, and 214@234% for three. months’ bills as 
against D5 BL % on Friday of last week. Money 
on call in London on Friday was 144%. At Paris 
the open market rate continues at 172%, and in 


Switzerland at 114%. 


The statement of the Bank of France for the week 
ended Mar. 11, reveals a further gain in gold holdings 
of 419,535,867 francs. ‘The Bank’s gold now ag- 
gregates 76,157,288,503 francs, in comparison with 
56 ,094,849,943 francs a year ago and 42,593 848,215 
francs two years. Credit balances abroad declined 
684,000,000 francs whereas bills bought abroad rose 
31,000,000 frances. Notes in circulation contracted 
871,000,000 franes, reducing the total of the item 
to 82.581, 502,400 francs. Circulation last year was 
77,810 273,870 franes and the year before 69,969,- 
736, 325 francs. French commercial bills discounted 
and creditor current accounts increased 4,000,000 
francs and 622,000,000 francs while advances against 
securities fell off 25,000,000 francs. The proportion 
of gold on hand to sight labilities stands this week 
at 69.38%, as compared with 55.33% a year ago and 
19.849, two years ago. Below we furnish a compari- 
son of me various items for three yea 

VK OF FRANCE’ STATEMENT. 
Changes he 
Jor Week. 111932. Mar. 131931. Mar. 14 1930. 
Francs. Francs. Francs. Francs. 


419,535,867 76,157,288,503 56,094,849,943 42,593,848,215 
4,149,740,745 6,946,515,453 6,936,971,442 


8 COMPARATIVE 


Mar. 


Gold hoidii Lue. 
Credit bal . abr ‘d_ Dec. 684,006 "000 
Irench commercial 
bill sdiscoul tedalne. 
Bills boug! abr’ dbIne. 31,000,000 2 
Adv. avst. securs. Dec. 25,000,000 2,778,281,188 
te circujation_. Dec. ©71,000,000 82,581,502 ,400 
C red. curr. accts.-Ine. 622, 000,000 27,156,167 448. 
Proportion of gold 
on hand to sight 
liabilities _ — _Ine. 


4,060,690 6,195,961, 492 2 5,488,783,541 
19, 363,070,5 31 18:741.605.7 $2 
2,.901.698,259 2,593,649,560 
77 810,273,870 69.,969.736.325 
23,575,954,211 15,492,676,685 


5,504,283,186 


8,933 ,483,982 














0.54% 69.38 55.33% 


49.84% 


afJnctudes bills purchased in France. b Includes bills discounted abroad 
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The Bank of England this week reduced its rate 
of discount to 314%. The previous rate, 4%, was 
inaugurated only the week before when the rate was 
reduced from 5%. Prior to Feb. 18 1932 the Bank 
rate was 6% but was lowered on that date to 5%. 
The Bank’s statement for the week ended March 16 
shows a gain of £5,661 in gold holdings and this, 
together with a contraction of £761,000 in circula- 
tion, brought about an increase of £767,000 in reserves 
Gold holdings now total £121,461,077 in comparison 
with £142,826,613 a year ego. The proportion of 
reserve to liability rose 6% this week from 31.19% 
to 37.18%. In the corresponding week a year ago 
the ratio was 53.64%. Public deposits increased 
£1,642,000 while other deposits fell off £21,260,i17. 
Of the latter amount £20,510,994 was to bankers’ 
accounts and £749,123 was to other accounts. Loans 
on government securities decreased £14,075,000 and 
those on other securities £6,298,933. The latter con- 
sists of discounts and advances and securities which 
decreased £165,533 and £6,133,400 respectively. 
Below we give a comparison of the different items 
in the Bank’s return for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Mar. 16. Mar. 18. Mar. 19. Mar. 20. Mar. 21. 
£ £ £ £ £ 

Circulation a353,713,000 347,286,744 348,890,021 353,868,645 134,391,630 
Public deposits__._.. 9,477,000 10,499,765 12,852,680 19,423,868 14,141,359 
Other deposits. ..-.105,487,033 93,023,486 97,959,498 99,594,585 101,573,628 

Bankers’ accounts 73,054,022 59,795,625 62,0°6,473 62,332,136 ike oak se iclaili 

Other accounts... 32,433,010 33,227,861 35,883,025 37,262,399 -_-_---- 
Government secur_. 40,295,906 28,904,684 41,481,563 47,916,855 32,879,023 
Other securities.._.. 50,176,430 37,367,056 22,318,484 30,467,795 58,130,330 

Disct. & advances 11,379,502 8,021,417 6,060,054 12,582,128 -........ 

Securities... .-_. 38,796,928 29,345,639 16,258,430 17,885,667 -—-.--.--- 
Reserve notes & coin 42,747,000 55,539,869 65,355,174 58,957,207 43,011,659 
Coin and bullion.-_121,461,077 142,826,613 154,245,375 152,825,852 157,653,289 
Proportion of reserve 

to Habilities__. _- 37.18% 53.64% 58.95% 49.53% 37%% 
meek rate......-s- 34% 3% 34% 54% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Icnzland 
note issues, adding at that time £234,199,000 to the amount of Bank of Fagland 
notes outstanding. 


The Reichsbank’s weekly statement dated March 
15 records a loss in gold and bullion of 3,147,000 
marks. The Bank’s total gold is now 876,859,000 
marks, in comparison with 2,286,184,000 marks last 
year and 2,480,458,000 marks the year before. The 
items of reserve in foreign currency, advances and 
other assets show decreases of 14,743,000 marks, 
18,260,000 marks and 21,520,000 marks respectively. 
Notes in circulation contracted 65,745,000 marks, 
bringing the item down to 4,113,151,000 marks. 
Total circulation last year was 3,967,994,000 marks 
and the year before 4,266,015,000 marks. Increases 
appear in bills of exchange and checks of 397,000 
marks, in silver and other coin of 42,167,000 marks, 
in notes on other German banks of 1,102,000 marks, 
in other daily maturing obligations of 25,598,000 
marks and in other liabilities of 26,143,000 marks. 
The items of deposits abroad, investments and the 
proportion of gold and foreign currency to notes cir- 
culation remain unchanged. A comparison of the 


various items for three years is shown below: 
REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes 
for Week. Mar.151932. Mar. 141931. Mar. 151930. 
Assels— Retchsmarks. Reichsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion _ - - -- Dec. 3,147,000 876,859,000 2,286,184,000 2,480,458,000 
Of which depos.abr'd. No change 79,573,000 207,638,000 149,788,000 
Res've in for’n curr._Dec. 14,743,000 141,666,000 209,164,000 311,915,000 
Bills of exch. & checksInc. 397,000 3,302,893,000 1,629,352,000 1,639,426,000 
Silver and other coin_Inc. 42,167,000 175,749,000 179,264,000 153,860,000 
Notes on oth.Ger.bks.Inc. 1,102,000 7,416,000 18,699,000 19,103,000 
pS eae Dec. 18,260,000 200,170,000 91,315,000 58,345,000 
Investments. - - .- - - - - No change 161,752,000 102,264,000 93,246,000 
Other assets -- --- - -- Dee. 21,520,000 854,994,000 551,145,000 502,559,000 
TAabiltttes— 
Notes in circulation-.Dec. 65,745,000 4,113,151,000 3,967,994,000 4,266,015,000 
Oth.daily matur.oblig.Inc. 25,598,000 344,470,000 265,866,000 458,514,000 
Other liabilities - ~~~... Inc. 26,143,000 776,547,000 339,600,000 147,507,000 
Propor. of gold & for'n 
curr.to note cireu'n. No change 24.8% 62.9% 65.4% 





Money rates in the New York market were un- 
changed this week, notwithstanding a rather heavy 
turnover incident to income tax payments and the 
usual quarter-date operations of the Treasury. 
Funds were available in large amounts in all ses- 
sions, and the tone of the market was consistently 
easy. After the further reduction in the Bank of 
England discount rate from 4% to 314% became 
known, Thursday, there was some expectation here 
of a lower rediscount rate at New York, but no action 
was taken. Call loans on the Stock Exchange were 
214% for all transactions, whether renewals or new 
loans. Banking house funds were available every 
day in the unofficial “Street” market at 214%, ora 
concession of 14% from the official level. Time 
loans showed no variations of consequence. Brok- 
ers’ loans against stock and bond collateral increased 
$9,000,000 in the compilation of the New York Fed- 
eral Reserve Bank, for the week to Wednesday night. 
(Gold movements for the same weekly period consisted 
of imports of $4,376,000, exports of $12,511,000, and 
a net decrease of $19,441,000 in the stock of the 
metal held earmarked for foreign account. 


Dealing in detail with call loan rates on ‘the Stock 
Exchange from day to day, 214% was the rate ruling 
all through the week, both for new loans and re- 
newals. The time money market has shown little 
action this week. Rates were nominally quoted at 
331% for all dates. The demand for prime com- 
mercial paper has been excellent this week. More 
paper was obtainable and the market showed increas- 
ing activity. Rates are unchanged. Quotations for 
choice names of four to six months’ maturity at 3144@ 
334%. Names less well known at 4@4144%. On 
some very high class 90-day paper occasional trans- 
actions at 3: were noted. 


Prime bankers’ acceptances have been somewhat 
stronger locally, but paper has been extremely scarce 
and was insufficient to meet the requirements. 
Rates are unchanged. The quotations of the Amer- 
ican Acceptance Council for bills up to and includ- 
ing three months are 254% bid, 214% asked ; for four 
months, 234% bid and 254% asked; for five and six 
months, 3% bid and 2%.% asked. The bill buying 
rate of the New York Reserve Bank remains un- 
changed at 25g% on maturities up to 45 days, at 
234% on maturities of 46 to 120 days, and at 3% on 
maturities of 121 to 180 days. The Federal Reserve 
banks show a decrease this week in their holdings 
of acceptances, the total having fallen from $137, 
584,000 to $105,714,000. Their holdings of accept- 
ances for foreign correspondents further increased 
from $317,113,000 to $336,057,000. Open market 
rates for acceptances are as follows: 

SPOT DELIVERY. 





—180 Days—- -——150 Days—- -—-120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ~~ -.--..---- 3 2% 3 2% 23% 254 
——90 Days——- ———60 Days——— 30 Days —— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills - - . - ------- 25% 23 2% 2% 25% 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
i ee las wmudeenesioaishbmbtnuadswobe 3% bid 
es a oan. ce etaa on one anecaieaemandedinnawwa wai 3% bid 


There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 





banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 

March 18. Established. Rate. 

DS Peace wi Sik aoued 3% Oct. 17 1931 2% 

ep Reinet 3 Feb. 26 1932 3% 
PSS Pre ee 3% Oct. 22 1931 3 
ae ists da tads inten iis cons ns a 3% Oct. 24 1931 3 
SE ae eS 3% Jan. 25 1932 4 
ee 3% Nov. 14 1931 3 

SR atisnn cibis caine mare 3% Oct. 17 1931 2% 

Ra a ee 3% Oct. 22 1931 2% 
Ae Ss 3% Sept. 12 1930 4 
_ BAR Sea 3% Oct. 23 1931 3 
pa ae Se ae 3% Jan. 28 1932 4 

on wee. tS 3% Oct. 21 1931 2% 








Sterling exchange is steady, fluctuating within 
narrow limits. On the whole the pound must be 
considered as firm and is in considerable demand at 
all centres, with foreign funds steadily moving into 
London. The outstanding event relating to foreign 
exchange this week is the reduction in the Bank of 
England’s rate of discount to 314% from 4%, which 
was announced on Thursday. The range this week 
has been from 3.613% to 3.6354 for bankers’ sight 
bills, compared with 3.511% to 3.731% last week. The 
range for cable transfers has been from 3.611% to 
3.6334, compared with 3.5114 to 3.7314 a week ago. 
The present reduction in the Bank of England rate is 
the third to be made in the past month or since the 
London money market began to return to a more 
nearly normal condition. The first cut was made 
on Feb. 18, when the rate was reduced to 5% from 
6%, where it had been fixed on Sept. 21. This was 
followed by another decrease to 4% on Thursday of 
last week, which in turn has now been followed by 
the new 344% rate. The rate cut this week took 
the market by surprise, although in most banking 
circles it was felt that a decrease would be made in 
the near future, especially as the London bill market 
seems to have received no instructions to hold rates 
up and quotations on bills had been sagging. Even 
now 90-day maturities are at 214%, clearly out of 
line with the new bank rate. It is thought that the 
Bank made the present cut in order to head off as 
far as possible what appears to be a tidal wave of 
foreign short term funds converging on the London 
market. 

According to some bankers official London has no 
desire for the moment to see the City regain its tradi- 
tional position as depository for foreign funds which 
are to be reloaned abroad. Chancellor of the Ex- 
chequer Chamberlain stated on March 2 in the House 
of Commons that ‘The authorities of the City must 
judge about the issue of new (foreign) loans. At 
present I imagine that they would not consider it 
wise for us to lend promiscuously overseas, and in 
that opinion I should coneur.’”’ One reason for this 
position is that London is now engaged in a program 
of cancelling foreign claims. In effect it is sub- 
stituting in part the gold received from India for 
these claims, which forcign centres hold. These 
shipments, however, are dependent upon low rates 
for sterling; and the influx of foreign capital, as the 
market had evidence last week, conceivably might 
strengthen sterling to a point at which the hidden 
gold supplies of India and other countries might cease 
to come to light. It is estimated that since Septem- 
ber the total gold shipped from India to the London 
open market has exceeded £41,000,000. As the 





sold in the London open market at from 112s. 3d. 
to 114s. 5d. This compares with rates prevailing a 
few months ago of from 118s. to 120s. an ounce. 
The Bank of England was aided in making its latest 
reduction in its rediscount rate by the strong state- 
ment of condition affecting operations throughout 
the past week. Circulation dropped £761,000, de- 
spite some opinion that the private gold sales would 
materially increase notes outstanding. This decline 
permitted an increase in reserves to £42,747 ,000 from 
£41,980,000 a week ago. The reserve ratio jumped 
6 points to 37.18%, due to a striking decrease in 
deposits. 

This week the Bank of England shows an increase 
in gold holdings of £5,661, the total standing at 
£121,461,077 on March 16, which compares with 
£142 826,613 a year ago. Montagu Norman has 
been re-elected Governor of the Bank of England. 
Banking circles throughout the world are generally 
gratified at the election of Mr. Norman. After 
England abandoned the gold standard in September 
considerable criticism was leveled at his policies and 
it was rumored persistently that his resignation was 
imminent because of ill health occasioned by the 
strain of last summer. Now the masterly manner in 
which the Bank of England has handled the repay- 
ment of foreign credits and the ability it has shown 
to hold sterling exchange steady though not linked 
up with gold are cited in tribute to the abilities of 
Mr. Norman. There is a great deal of speculation 
in many quarters and much discussion in the finan- 
cial press of all countries as to when and at what 
level sterling may ultimately be stabilized. Some are 
advocating stabilization around present levels, while 
more assert positively that stabilization may take 
place at somewhat highe’ levels. A strong body of 
opinion represented by inflationists and high tariff 
men in England is advocating stabilization of the 
pound at close to present levels. Only a few days 
ago Conservatives, Liberals, and Laborites alike 
demanded in the House of Commons that the Govern- 
ment make a definite statement of policy, to announce 
what plans it has to protect the pound from fluctua- 
tion, and to give some indication of the level at which 
it is intended to stabilize sterling. Strong statements 
are made in the financial press both here and abroad 
that sterling can never again be stabilized at the old 
level of 4.8665, but all statements from soever 
source regarding the levels at which the pound may 
ultimately be stabilized are pure guesswork. London 
banking authorities will not be prepared for many ‘ 
months to state their aims in this respect. A con- 
siderable force of opinion is mobilized in England 
which advocates that the pound be decimalized. 
Should this be done, it is as likely as not that the 
pound might be stabilized at five dollars. A five- 
dollar pound would not strike the English public as 
incongruous in any way. Many years ago such a 
change was thought preposterous, but now the man 
in the street in all English cities commonly speaks of 
the pound as “‘five dollars’ and of the shilling as a 
“quarter,” just as here it has come to be common 
parlance to refer to five dollars as a “‘pound.”’ Many 
bankers and economists are of the opinion that 
London can restore the pound to full parity without 


pound advances the premium on gold drops, but it is' any difficulty as soon as wisdom dictates such a 
thought that sterling would have to go very close to' step. 


its original par before the reduced premium would 


{ 


At the Port of New York the gold movement for 


cease to be attractive to hoarders of gold in India _ the week ended March 16, as reported by the Federal 
This week gold seems to have Reserve Bank of New York, consisted of imports of 


and other countries. 
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$4,376, 000, of which $1, 987,000 came e from Canada, 1 fers. 


$1,267,000 from Argentina, $1,059,000 from Mexico, | 
and $63,000 chiefly from Latin American countries. 
Gold exports totaled $12,511,000, of which $12,-| 
501,000 was shipped to France and $10,000 to the | 
Philippine Is ands. 
decrease of $19,441,000 in gold earmarked for 
foreign account. In tabular form the old movement 
at the Port of New York for the week ended March 
16, as reported by the Federal Reserve Bank of 
New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, MAR.10-MAR.16, INCLUSIVE 
Imports— { 
$1,987,000 from Canada 
1,267,000 from Argentina | 
1,059,000 from Mexico | 


63,000 from Latin American 
countries 


Ezports— 
$12,501,000 to France 
10,000 to the Philippine Islds. 





$4,376,000 total $12,511,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease, $19,441,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports or change in gold earmarked for foreign 
account. Yesterday imports of gold amounted to 
$204,000, all of which came from Mexico. There 
were no exports or change in gold earmarked for 
foreign account. During the week approximately 
$714,000 of gold was received at San Francisco, of 
which $681,000 came from Australia and $33,000 
came from New Zealand. 

Sanadian exchange continues at a severe discount, 
but has been fairly steady this week. On Saturday 
last Montreal funds were at a discount of 10144%, on 
Monday at 10°54, on Tuesday at 10°4%, on Wednes- 
day at 1034%, on Thursday at 1074%, and on Friday 
at 10%% 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady ina quiet market. Bankers’ 
sight was 3.6214@3.635¢ cable transfers 3.6214@ 
3.6324. On Monday sterling was slightly easier. The 
range was 3.6214@3.63 for bankers’ sight and 3.6214 
@3.6314 for cable transfers. On Tuesday the 
market was steady. The range was 3.6254@3.63 for 
bankers’ sight and 3.6234@3.631% for cable trans- 
fers. On Wednesday sterling was steady. The 
range -e 3.62@3.625¢ for bankers’ sight and 3.62144 
@3.6234 for cable transfers. On Thursday the 
market continued steady. Bankers’ sight was 3.613% 
@3.62%¢; cable transfers 3.61144@3.624%. On Fri- 
day the range was 3.615¢ 
and 3.6144@3.6314 for cable transfers. 
.quotations on Friday were 3.62 for demand and 
3.621 for cable transfers. Commercial sight bills 
finished at 3.6214; 60 day bills at 3.6014; 90 day 

bills at 3.5914; documents for payment (60 days), at 
3.6014, and seven day grain bills at 0.00—. Cotton 
and grain for payment closed at 3.6114. 


Closing 





Exchange on the Continental countries is gener ally | 
firmer, owing largely to the improvement which has | 
taken lace | in sterling exchange in the course of the | 
past month, as evidenced by the flow of funds to | 
London and the three successive reductions in the 
Bank of England rate. The large vote polled by | 
President von Hindenburg in the German elections | 
on Sunday has also strengthened the Continental 
exchanges and the feeling in general that after the 
international conferences in June there will be a con- 
siderable clarification of the international and finan- 
cial difficulties. French frances have been excep- 
tionally steady this week around 3.94 for cable trans- 


The Reserve Bank reported a | 
/and to the flow of European funds to Paris for safe- 


Aside from the bathne tone prevailing in all 
‘financial centres, the French rate finds partial 
| support at this time in seasonal factors, which should 
| become increasingly important from now until the 
end of August. However, much of the firmness and 
steadiness in the franc is due to European transactions 


keeping. French private bankers have ceased to 
withdraw gold from the New York market and it 
seems quite unlikely that the movement will not be 
resumed. The Bank of France, however, continues 
to withdraw gold from its earmarked stock and this 
policy will be followed for some time, at least. It is 
recognized in financial quarters in France that some 
degree of monetary inflation exists as a result of large 
gold imports and expansion of bank note circulation, 
but thus far no effect on prices is apparent. The 
Bank of France statement for the week ended 
March 11 shows a further increase of 419,535,867 
francs in gold holdings, the total standing at a new 
record high of 76,157,288,503 francs, which compares 
with 56,094,849,943 francs on March 13 1931 and 
with 28,935,000,000 frances in June 1928, when the 
frane was stabilized. The bank’s ratio of reserves is 
also at record high, standing at 69.38% on March 11, 
compared with 68.84% on March 4, with 55.33% 
on March 13 1931, and with legal requirement of 
35%. German marks, though practically nominal 
in quotation, are higher than at any time in several 
weeks. The par of the mark is 23.82, which has 
been the average quotation for the unit throughout 
the week, sometimes dropping a shade under, some-~ 
times going as high as 23.83. The firmness in the 
mark is attributed to the more optimistic feeling in 
world markets prevailing as a result of the large vote 
polled by President von Hindenburg. President von 
Hindenburg’s re-election will mean the continuation, 
for the time being, at least of the Bruening Govern- 
ment and a strict financial program. It is generally 
felt that the forthcoming conferences at Lausanne 





3.6314 for bankers’ sight | 


will result in proposals that will be satisfactory to the 
German people. 

Italian lire are steady. Italian foreign trade 
showed distinct improvement during February, with 
an import surplus of 122,000,000 lire compared with 
206,152,000 lire in January. The most significant 
fact is that despite the short month, both imports 
and exports actually increased to break the steadily 
declining curve of total foreign trade, which has been 
characteristic of almost all countries. While im- 
ports increased 6,000,000 lire during the month, 
exports jumped 110,000,000 lire. The current im- 
port surplus compares with an adverse balance in 
February 1931 of 166,000,000 lire. 

The London check rate on Paris closed at 91.90 on 
Friday of this week, against 92.43 on Friday of last 





'week. In New York sight bills on the French centre 
finished on Friday at 3.9324, against 3.93 7-16 on 
| Friday of last week; cable transfers at 3.9374, against 
3.93 9-16, and commercial sight bills at 3.93 15-16, 
against 3.935¢. Antwerp belgas finished at 13.9514 
for bankers’ sight bills and at 13.96 for cable trans- 
fers. against 13.94% and 13.95. Final quotations for 
Berlin marks were 23.78 for bankers’ sight bills and 
23.80 for cable transfers, in comparison with 23.77 
and 23.79. Italian lire closed at 5.171% for bankers’ 
sight bills and at 5.18 for cable transfers, against 
5.181% and 5.19. Austrian schillings closed at 14.10, 
against 14.10; exchange on Czechoslovakia at 2.965, 
against 2.9614; on Bucharest at 0.5994, against 
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0.5954; on Poland at 11.22, against 11.22, and on 
Finland at 1.65, against 1.60. 
closed at 1.285¢ for bankers’ 
1.28% for cable transfers, 
1.28%. 


against 1.2854 and 


Exchange on the countries neutral during the war | 
was a feature in the market this week owing to the | 


sharp break in the Scandinavian units on Monday 
following the announcement of the death of Ivar 
Kreuger, head of the world-wide Kreuger & Toll 
interests. Details of this event and its repercussions 
in the markets will be found in another column. 
It will be recalled that the Scandinavian currencies 
fluctuated widely last week as a result of the sharp 
upturn in sterling exchange and that they closed 
strong owing to the improved position of the pound. 
On Friday of last week cable transfers on Sweden 
closed at 20.15, on Norway at 19.85 and on Denmark 
at 20.10. In Monday’s market, following the report 
of Mr. Kreuger’s death, exchange on Stockholm 
dropped to 19.62, cn Oslo to 19.40 and on Copen- 
hagen to 19.79. The Swedish stock exchan ge closed 
on Monday as a precautionary measure. Following 
an announcement made on Wednesday that the 
Stockholm exchange would reopen on Monday next 
there was a good recovery in the Swedish krona. 
The Norwegian and Danish quotations promptly 
recovered from the shock to the market as it was 
found that neither country was so heavily involved. 
At present all three currencies are relatively firm 
and continue to move more in sympathy with the 
changes in sterling as has been the case since the 
abandonment of the gold standard by Great Britain 
in September. Swiss francs and Holland guilders, 
following trends which began a few weeks ago, are 
irregular, Swiss inclining to weakness and exchange 
on Amsterdam to firmness. The ease in Swiss ex- 
change is attributed to the withdrawal of funds from 
Switzerland and their reinvestment in the London 
market. There is a similar movement of funds from 
Amsterdam to London, but this is offset by seasonal 
factors favoring guilder exchange, hence the greater 
firmness in Amsterdam. Spanish pesetas are re- 
latively steady, as they have been for several weeks 
past, nevertheless the peseta continues to drop 
slowly and quotations are now at the lowest in the 
history of the unit. 

Bankers’ sight on Amsterdam finished on [riday 
at 40.32, against 40.29 on Friday of last week; cable 
transfers at 40.33, against 40.30, and commercial 
sight bills at 40.20, against 40.15. Swiss francs 
closed at 19.34 for checks and at 19.34% for cable 
transfers, against 19.38% and 19.39. Copenhagen 
checks finished at 19.97 and cable transfers at 19.98, 
against 20.05 and 20.10. Checks on Sweden closed 
at 19.94 and cable transfers at 19.95, against 20.10 
and 20.15; while checks on Norway finished at 19.54 
and cable transfers at 19.55, against 19.80 and 19.85. 
Spanish pesetas closed at 7.551% for bankers’ sight 
bills and at 7.56 for cable transfers, against 7.6314 
and 7.64. 

Exchange on the South American countries is 
inactive. Trading is practically at a standstil! 
all these currencies. Even the Argentine peso is 
seldom traded in and quotations are largely nominal. 
Bankers do not expect to see a more active market 
in the South American currencies until the world 
situation clears and the exchange controls are re- 


Greek exchange | 
sight bills and at 





moved by the Governments of the Southern re- 
publics. At present, even under normal conditions, 
exchange on these countries would be dull and re- 
stricted, owing to the approach of the Easter holidays. 

Argentine paper pesos closed on Friday at 2544 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.70, against 25.70. 
Brazilian milreis are nominally quoted 5.95 for 
bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nom- 
inally quoted at 121%, against 1214. Peru is nomi- 
nally quoted 28.00, against 27.80. 


Exchange on the Far Eastern countries shows no 
new trends of importance. The Indianrupee is ruling 
firmer largely as a result of the improved position of 
the British pound. India is expected to enter the 
market as a buyer rather than a seller of silver. 
The Chinese units are steady as silver has been hold- 
ing close to 30 cents an ounce in the New York 
market. The prospect of an early and satisfactory 
settlement of the Sino-Japanese difficulties is a 
favorable factor for the Chinese exchange quotations 
and for silver. Japanese yen continue to display a 
weak undertone and to fluctuate widely. In banking 
circles the opinion is held that yen will move lower 
as Japan seems to have officially embarked upon a 
period of inflation. The reduction of the official 
rediscount rate of the Bank of Japan, which became 
effective on Saturday last, from 6.57% to 5.84%, | 
seems unconnected with reduction in bank rates here 
and in Europe and to be a step in harmony with 
the Japanese inflationary program. According to 
Tokio advises the Japanese Diet will shortly pass a 
law expanding the Bank of Japan’s fiduciary issue, 
liberalizing terms of loans and cutting the tax upon 
excess issue of notes. Present laws have prevented 
much inflation so far, but Japanese interests now 
in power assert that from 300,000,000 to 400,000,000 
yen additional are necessary to revive banks and 
industry. It was recently asserted in official Japanese 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MARCH i2 1932 TO MARCH 18 1932, INCLUSIVE. 





{ 
Noon Buying Rate for Cable Transfers tn New York, 


Country and Monetary Value in Untted States Money. 





















Untt, —— Ta 
| Mar. 12. Mar. 14. Mar. 15. Mar. 16. Mar. 17. | Mar. 18. 
EUROPE— | $ $ $ 3 3 H $s 
Austria, schilling.----} 139707 .139575 | .139718 | .139650 | .139650 | .139650 
Belgium, belga---- -- | .139555 | .139578 | .139626 | .139469 | .139584 | .139530 
Bulgaria, lev---.----| (007 150 | .007170 | .007150 | .007200 | .007200 | .007200 
Czechoslovakia, krone! .029628 | .029628 | .029625 | .029623 | .029627 | .029630 
Denmark, krone.-_--; .200364 | .198766 | .199327 | .199553 | .199061 | .198984 
England, pound } | 
pp eS - er? 45 3.625892 |3.626726 3.624166 |3.615666 |3.617166 
Finland, markka- ---- | -015760 | .015818 | .015780 -016050 | .016333 | .016216 
France, franc--.-.-.---- 0 3K 362 | .039384 | .038380 | .039385 | .039385 | .039377 
Germany, reichsmar| .237745 | .237925 .238010 | -235028 | .237942 | .237942 
Greece, drachma- ---- .012874 | .012876 | .012865 | .012893 | .012883 | .012872 
Holland, guilder - <<a 402955 | .403215 | .403492 | 403539 | .403392 | .402975 
Hungary, pengo.._.. | .174300 | .174300 | .174383 | .174250 | .174250 | .174250 
Italy, lira...-...---.; .051845 | 051846 { .051833 | .051817 | 051705 -051703 
Norway, krone-.----- | .197433 | .196362 | .196444 | .196438 | .195726 | .194946 
Pcland, zloty-...--.- .111828 | .111800 | .111862 | .111625 | .111625 | .111625 
Portugal, escudo-----| .032400 | .032650 | .032650 | .033025 | .033025 | .033000 
Rumania, leu-.-----| .005970 | 005968 | .005970 | .005956 | 005969 | .005958 
Spain, peseta..._---- .076430 | .076405 | .076345 | .076175 | .075571 | .075496 
Eweden, krona.---.-. --| -200900 | .195300 | .196661 | .199138 | .198630 | .198538 
Switzerland, franc. .193852 | .193910 | .193590 | .193500 | .193539 | .193389 
Yugoslavia, dinar_.--| .017798 | .017805 | .017806 | .017783 | .017745 | .017737 
ASIA— | } | 
China— | | 
Chefoo tael_.....-.) .843125 .341250 | .340625 | .3840000 | .336875 | .335625 
Hankow tael-_ .| .3835833 | .334166 | 339780 .336250 | .333125 | .831875 
Shanghal tael-_ wae .330104 .3828854 | .328437 | .327968 | 824531 .326093 
Tientsin tael_-.---| .346875 | .344375 | .34437: | .843125 | .340000 | .339375 
Hong Kong dollar - - -248125 | -248333 | .247500 | .245312 | .244062 | .243437 
Mexican dollar... | .242500 | -241875 | .240625 |} 241250 | .236562 | .235000 
Tientsin or Peiyang ' | | 
SUI cr ig: eos eo rere .247500 | .245000 | .244375 | .244375 | .241875 | .24000 
Yuan dollar.-.-.--| .242500 | .240000 | .239375 | .239375 | .236875 | .233750 
India, rupee.---.---.-| .271583 | .273375 | .272812 | .273000 272250 | .271500 
ON ee 313571 -315000 | .317812 | .320500 | .319500 | .319000 
Singapore (8.8.) dollar .415000 | .414375 | .415000 } .415000 | .415000 | .414375 
NORTH AMER.— | 
Canada, dollar... ~~ - .893970 | .892794 | 893235 .893072 | 891458 | .890989 
Cuba, peso..-.----. .000562 |1.000687 1.000812 |1.000718 |1.000700 |1.000625 
Mexico, peso(Silver)-| .331033 | .331100 | .331100 335566 | .842500 | .349700 
Newfoundland, dollar .891250 890250 . .890750 | .890625 | .889750 | .888250 
SOUTH AMER.— | 
Argentina, peso (gold) .584i105 .5384105 .582979 | .580055 | .582857 | .682283 
Brazil, milreis.......| .061681 | 062118 | .061993 .062241 | .062075 | .062075 
Co nn .120500 | .120500 = .120500 .120500 | .120500 | .120500 
Uruguay, peso......- 471666 | .471666 .473333 .470000 |: .470000 | .471666 
Cc olombia, peso. -.... 9 52400 i _-952400 .952400 | .952400 .952400 | .952400 
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quarters that the government will not attempt to 
control yen exchange, but will allow the yen to find 
its own level. 

Closing quotations for yen checks yesterday were 
32.00, against 3134 on Friday of last week. Hong 
Kong closed at 2454@24 13-16, against 251)%@ 
25 5-16; Shanghai at 33.00@33 1-16, against 3334@ 
34 3-16; Manila at 4954, against 4954; Singapore at 
4254, against 4254; Bombay at 27 9-16, against 
27.70, and Calcutta at 27 9-16, against 27.70. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Mar. 19 1931. 
Gold. | 





Banks of— 
4 | Gold. Total. Stiver. Total. 


Stlver. j 





Mar. 17 1932. | 
| 
| 
| 





j £ £ £ £ | £ 
England. .|121,461,077] -------- 121,461,077|142,826,613, -------- |142,826,613 
France a_- 609,258,308; (d) 609,258,308 448,753,799 (d) 448,758,799 
Germany b 39,864,300; ©994,600) 40,858,900 103 927,200 994,600 104,921,900 
Spain -_--| 89,952,000} 21,345,000,111,297,000, 96,691,000 28,362,000 125,053,000 
Te 3. ~+| COCR E ceneuwwen 60,854,000 57,309,000, --.---.-- | 57,309,000 
Netherl’ds 73,273,000] 2,154,000; 75,427,000 37,169,000, 2,640,000 39,809,000 
Nat. Belg_| 72,046,000; --.....-- 72,046,000, 40,471,000 -.-..--.-- | 40,471,000 
Switzerl’d | 65,436,000; -.------ 65,436,000, 25,719,000, -.-.--.-- | 25,719,000 
Sweden...| 11,439,000 .......- 11,439,000, 13,345,000 ---.---- 13,345,000 
Denmark _| 8,032,000) -.------ 8,032,000; 9,547,000 -------- 9,547,000 
Norway --| 6,559,000; -------- 6,559,000, 8,134,00.; ----.----| 8,134,000 





Total week 1153174000; 
Prev. week 1154856 187; 





24,493,600'1 182668 285 983,897,712 
24,250,600.1179116787 932,593,680 


31,996,600 1015894312 
31,980,600 1014574280 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,978,650. c As of Oct. 7 1924. 
d Siiver is now reported at only a trifling sum 








The German Elections and the European 
Outlook. 


The presidential election in Germany last Sunday 
was, of course, a disappointment only to those who 
had confidently expected that President von Hinden- 
burg would secure an absolute majority of the 
popular vote. In a total vote, however, unofficially 
reported as 37,660,377 President von Hindenburg 
received 18,661,736, or only 168,453 less than a clear 
majority over all the other candidates combined, and 
this was the result without the backing of any 
political party. He had only the German people to 
back him up and the German people may be said to 
have achieved a veritable triumph. At the run-off 
election on April 10, it seems certain that President 
von Hindenburg’s term will be prolonged and the 
country saved from Hitlerism and its attendant 
dangers. Whether the President receives a majority 
of the vote at the second election will not matter, 
since the election then will be by a plurality. 

No German election since 1925, and certainly no 
election in any other Continental country since the 
close of the World War, has aroused so much interest 
in Europe and America as that which was held on 
Sunday. In 1925, as again this year, no candidate 
for President was chosen at the first polling, and the 
appearance of the former leader of the German 
armies, Junker born and monarchist bred, in the 
second election was viewed with serious misgivings 
and even alarm in extreme pro-Ally circles as presag- 
ing the return of a militant Germany bent upon 
undoing as much as it could the results of the war. 
Now, after seven years of office, the dignity, loyalty 
and statesmanlike quality of the venerable President 
made his re-election appear as a test of German 
stability. The test, as his vote showed, was a 
serious one. In 1925, in the secondary election on 
April 26, the Field Marshal polled 14,655,766 votes 
in a total vote of 30,351,948, while his nearest 
opponent, Dr. Karl Marx of the Catholic Centre 
party, received 13,751,615. Von Hindenburg’s 


, of 30,351,948 in the second election is to be com- 





pared with a total vote of 26,856,002 in the first 
election. Both totals were very much smaller than 
that of the first election last Sunday, and the Hinden- 
burg plurality in 1925 contrasts strikingly with the 
small figure by which an election now has just been 
missed. 

The reason for thinking that President von Hinden- 
burg will be successful in the election on April 10, 
irrespective of whether or not the total popular vote 
is increased, lies in the belief, apparently widely 
held by observers in Germany as well as elsewhere, 
that the Opposition has exerted itself to the utmost 
and cannot, therefore, hope to increase its vote. 
The grounds of this belief seem to be afforded by the 
character of the Opposition parties rather than by 
the aggregate votes which they severally polled. 
The Opposition candidates polled votes as follows: 
Adolf Hitler, Nationa] Socialist or Fascist, 11,- 
328,571; Ernst Thaelmann, Communist, 4,971,079; 
Theodor Duesterberg, representing Dr. Alfred 
Hugenberg’s Nationalist party, 2,517,876; Gustav 
Winter, an independent candidate representing the 
“Teague of Creditors of the Reichsbank,” 181,115. 
Any considerable defection from the ranks of 
the Nationalists or Communists, if added to the 
National Socialist following, might obviously en- 
danger von Hindenburg’s election, especially if the 
support which he received on Sunday should fall off. 
The hostility between Nationalists and National 
Socialists, however, particularly in matters of party 
action, has been so marked that it seems most un- 
likely that the Nationalists wil] do anything to help 
Hitler gain power, while as-for the Communists, it 
is against their political principles to unite with any 
other party. 

The history of political parties seems to show that a 
new party, if it be really national in scope and well 
organized, is likely to wane in strength if it does not 
win in its first general battle. A new party profits 
by whatever novelty or force resides in its leader- 
ship, and by the appeal which its program, especially 
if it comes out strongly for reforms or proposes 
something fairly to be regarded as revolutionary, 
makes to the masses of its followers. There is no 
question that the Hitler movement has enjoyed 
these elements of strength. Its leader is a political 
demagogue of marked oratorical power, bitter and 
vituperative in his denunciation of the existing 
political regime, and bold to the point of daring in 
the popular demonstrations which he stages and the 
threats which he makes. Its program, if it could be 
carried out, would remake Germany on Fascist lines, 
repudiate reparations, and set the provisions of the 
peace treaties, as far as they affect Germany, more 
or less at defiance. To millions of Germans, oppressed 
by unemployment and a disordered economic situa- 
tion generally, and irritated in the extreme by the 
attitude of France, the Hitler program has come to 
seem the only way of hope, and the enthusiasm with 
which they have rallied to Hitler’s leadership is one 
of the most striking political phenomena of the 
present time. Yet on Sunday, with their organiza- 
tion working at high pressure and with an issue as 
definite as could be wished, the Hitler vote fell more 
than 7,000,000 short of that for von Hindenburg. 
There are no precedents for believing that, in the 
coming election on April 10, the Hitler vote can be 
increased ,or that any combination of votes from other 





plurality, accordingly, was 904,151. 


The total vote 


parties can produce a vote of greater size. 

















Mar. 19 1932.] 


FINANCIAL 





CHRONICLE 2027 








President von Hindenburg’s own defense of his | 
policy, particularly in recent events, undoubtedly 
contributed greatly to the immense majority which 
he polled over the Hitlerites. In the radio address 
which he broadcast on March 10 he stood stoutly to 
his guns. He had consented to run, he declared, only 
after he had satisfied himself ‘‘that outside of indi- 
vidual party affiliations wide sections of all Ger- 
many” desired him to continue in office, and he stood 
as “the candidate of the German nation on a non- 
party basis’ in opposition to ‘those who merely 
stand for party interests.”” He had signed the 
Young Plan, in spite of the criticism that in doing so 
he had placed himself ‘‘in direct opposition to the 
so-called national front,’’ because he was “con- 
vinced of the necessity of that step to gain our 
national liberty,’’ and he pointed to the fact that 
“the Rhineland is free, foreign control has gone, the 
Young Plan has already been distanced by actual 
developments.’”” He knew, he continued, that in 
signing the emergency decrees of the Bruening 
Government he “placed heavy burdens on the 
German people’ and exposed himself to “much 
personal criticism,’’ but the situation last summer 
was “whether to buy financial relief at the cost of 
political surrender abroad or to stand our ground as 
a nation alone and submit to heavy sacrifices.”” He 
chose ‘‘without hesitation’ the latter course, he 
declared, because the Reichstag did not and could 
not act “‘to prevent immediate danger to the economic 
structure of the nation.’”’ Some of the provisions of 
the decrees, he thought,’”’ could be improved upon,” 
and he did not “believe all the burdens they impose 
can be borne indefinitely,’ but the motives that 
animated him were “fervent love of country and 
an ardent determination to fight for Germany’s 
freedom.” 

The victory of President von Hindenburg, if the 
election on April 10 shall result in his favor, will be 
a victory also for Chancellor Bruening, whose 
policies the President has steadfastly supported. 
Chancellor Bruening was a relatively unknown man 
when he took office, but he has grown steadily in 
stature, and his policy of firmness has done more 
than anything else to keep Germany from internal 
rupture and improve its political position abroad. 
Both the Hitler and Hugenberg followings have 
skirted close to the edge of treason in theii attacks on 
the Government and preparations to overthrow it, 
and the former in particular must still, apparently, 
be counted upon to make trouble even if the Ptesi- 
dency eludes their grasp. How great the danger still 
is may be gathered from the raid of the Prussian 
police, on Thursday, upon the offices of the Nazis 
and the seizure of papers alleged to show plans for 
something akin to civil war. The Prussian election 
on April 17 follows hard on the presidential run-off 
on April 10, and will doubtless be materially influ- 
enced by the national result, but if, with the two 
contests, the progress of Hitlerism can be sub- 
stantially checked, Germany can probably look 
forward to a period which, in contrast to that which 
it has been going through, may be described as one 
of internal peace. 

It is a troubled Europe into which the German 
electoral struggles have been thrust, although no- 
where does the danger of violent internal change 
seem so serious as it has been in Germany. The 





Tardieu Government in France will have to face a, 
general election at_the end ofg April, and, while a 


change of Government rarely means any radical 
change in French foreign policy, it may mean a good 
deal of difference in the way in which the items of 
foreign policy are presented. The project of a 
Danubian customs union with which M. Tardieu is 
specially occupied is as yet only in the stage of 
preliminary discussion, and the official pronounce- 
ments of Italy and Germany indicate that some 
important bridges will have to be crossed before the 
scheme can take definite form. The most momentous 
event of the week, from the standpoint of world 
interests, is the adjournment of the Disarmament 
Conference until April 11, with the probability that 
nothing much will be done even then until after the 
French elections. The proceedings of the Confer- 
ence have been a dreary record of fruitless debates, 
carried on in an atmosphere of unreality, and well 
adapted to discredit for a long time not only the 
whole idea of armament reduction and limitation, 
but also the theory that anything of importance can 
be settled by international parleying. Slowly, if 
painfully, the world is being taught that peace 
depends primarily upon each nation attending 
strictly to its own affairs and avoiding foreign 
entanglements. If that simple and obvious lesson 
can be learned, it may be worth all the time and 
money. that fruitless international conferences have 
cost. 








The United States Steel Corporation in a 
Year of Unparalleled Business 
Depression. 

The present is the thirtieth annual report of the 
United States Steel Corporation and it records the 
results of operations of a year which witnessed, 
it seems no exaggeration to say, the worst business 
depression which this country has ever experienced 
—certainly the worst during the 30 years of the 
existence of the Steel Corporation. This means that 
the company had to contend with unfavorable con- 
ditions of the most pronounced type, in which the 
outcome was sure to be disappointing in the extreme, 
just as the annual report, with its wealth of details 
submitted the present week, shows it to have been. 
The steel trade of the United States is proverbially 
one of prince and pauper, yielding opulent profits 
in years of general business prosperity, and nothing, 
or next to nothing, in times of general trade pros- 
tration and paralysis—such as that through which 
the country has been passing during 1930 and 1931 
and during 1932 up to the present date, and ac- 
cordingly the pauper condition is once more in 
evidence—and very decidedly so. Moreover, the 
decline and contraction in the steel trade during the 
prevailing business collapse, as reflected in the 
annual report of the Steel corporation, as well as 
in the reports of other large steel properties, vindi- 
cates once more the claim maintained through the 
long course of years by students and economists 
that the steel trade may be accepted as a reliable 
barometer of the condition of trade and business in 
general. 

Every page of the voluminous report before us 
bears testimony to the business reverse which the 
country suffered during the year under review, 
and from the effects of which no industrial organiza- 
tion could escape, no matter how admirably man- 
aged, and least of all an industrial concern of the 
size and magnitude of the Steel Corporation. There 


is, of course, nothing new in the poor character of 
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the income showing for the 12 months, since the 
quarterly statements which the company submits 
with great regularity, soon after the close of each 
quarter, have kept security holders and the public 
informed of the steady decline that was taking 
place, besides which the monthly statements of 
unfilled orders on the books of the subsidiary cor- 
porations, which are given out with undeviating 
regularity ten days after the close of each month, 
enable any one to keep a close tab on the volume 
of, business being done and the trend of trade. 

In addition, the dividend reductions which the 
Corporation found itself obliged to make, have 
been a tell-tale which no one could well ignore. 
At the meeting of the directors of the company on 
July 28 the quarterly dividend payable Sept. 29 
was reduced from 134% to 1%, or from the basis 
of 7% per annum to 4%, and at the meeting on 
Jan. 26 1932 the quarterly dividend payable March 30 
1932 was further reduced to only 1% of 1%, or to 
the basis of only 2% per annum. Furthermore, 
at the time of this latter declaration an announce- 
ment was given out, which made it plainly apparent 
that any dividends at all for the immediate future 
would be dependent entirely upon an improvement 
in the Corporation’s volume of business and earn- 
ings from the low depths to which the business had 
fallen. This announcement is reprinted in the 
present report as part of the history of the year 
and was to the following effect: ‘‘The directors of 
the United States Steel Corporation to-day declared 
a dividend for the quarter of 50c. upon the common 
shares of the corporation. During the year 1931, 
as the published figures show, nothing was earned 
upon the common shares; the total distribution in 
1931 (approximately $37,000,000) of dividends upon 
such shares having been taken from surplus. It is 
manifest that continuance of dividends must depend 
upon an improvement in the Corporation’s volume 
of business and earnings.” 

While, however, there is nothing new in the poor 
income results for the year, the report, by its analysis 
of the business and operations of the year, furnishes 
a revealing insight and an interesting picture of the 
adverse conditions under which the operations had 
to be carried on, and also of the universal nature of 
the depression, it extending to all lines and all 
branches of the company’s business. In any general 
study of the operations not too much stress can be 
laid upon one feature, namely the progressive char- 
acter of the decline in business. Beginning with the 
third. quarter of 1929 each succeeding quarter, 
without a single exception, has shown smaller earn- 
ings than the preceding quarter and in the most 
recent quarters the shrinkage has been most pro- 
nounced of all. 

In the June quarter of 1929 the Corporation had 
aggregate earnings of $73,861,425, in the September 
quarter of that year there was a drop in these earn- 
ings to $72,009,666 and in the December quarter 
to $57,988,855. In the March quarter of 1930 there 
was a shrinkage to $49,615,397, in the June quarter 
to $47,061,304, in the September quarter to $37,- 
995,299 and in the December quarter to $23,038,230. 
In 1931 there was a further decline to $19,464,835 
in the March quarter to $13,817,524 in the June 
quarter, to $9,181,091 in the Sept. quarter and to 
$4,020,548 in the Dec. quarter. In other words, as 
against $73,861,425 in the June quarter of 1929 the 
earnings in the December quarter of 1931 were only 





$4,020,548. The monthly figures are even more 
impressive as to the extent of the shrinkage. In 
the month of December 1931 the earnings were no 
more than $1,081,332, as against $24,917,157 in 
July 1929 and $25,298.058 in August 1929. In the 
following we show the earnings by months and by 
quarters for each of the last three calendar years. 
The earnings are exclusive of charges for interest 
on bonded and other debt, and of depletion, de- 
preciation and obsolescence; but inclusive of allow- 
ances fo: estimated amount of Federal income taxes 
payable in the succeeding year. 












































Period— 1929. 1930. 1931. 
PUNE casei we awnoawees $19,384,243 $15,404,360 $6,118,411 
IN as te ord ins we ccoacsn ab ws 19,704,866 16,107,409 6,155,548 
ES eR page & 22,889 876 18,103,628 7,190,876 

Piret quarter............ $61,978,985 $49,615,397 $19,464,836 
NNN as op aiec ips chsh sais ape $22,983,772 $16,113,583 $5,135,499 
UE codcumanuctoaaes sea 26,226,654 16,570.790 4,182,732 
PS ae nao tease 24,650,998 14,376,931 4,499,293 

Second quarter__...._- $73,861,425 $47,061,305 $13,817,524 
ee $24,917,157 $13,479,870 $3,661,751 
IGS on Boia cited cue 25,298,059 13,000,496 2,960,293 
NOE one pa wnewn 21,794,450 11,514,933 2,559,047 

Third quarter...._...- $72,009 ,666 $37,995,300 $9,181,091 
eater 2 os nas eel le $22,664,300 $10,943,449 $1,690,527 
eee 18,839,380 7,949,384 1,248,689 
WOON 56 wa occ ccced 16,485,176 4,145,397 1,081,333 

Fourth quarter-----_-_-- $57 ,988,856 $23,038,230 $4,020,549 

Total for year___.----- $265 838,932 $157 ,710,232 $46,484,000 








The results for the 12 months of 1931 as a whole 
can be stated in brief by saying that with earnings 
of $46,483,999 the charges and allowances for de- 
pletion, depreciation and obsolescence aggregated 
$47 ,317,894, showing an actual deficiency for the year 
in amount of $833,894. That is to say, the com- 
pany, on the operations of the year considered by 
itself, failed not only to earn anything on the com- 
mon stock nor on the preferred stock, but did not 
even interest on the bonds of the subsidiary com- 
panies and the small amount of its own bonded in- 
debtedness outstanding. Fortunately it had a special 
income for the year arising from profits on sales of 
fixed property in amount of $19,341,659. However, 
even with this substantial windfall, the Corpora- 
tion was unable to avoid a huge net deficit for the 
year, after providing for fixed charges and the divi- 
dends paid on the preferred and common shares. 
Interest on outstanding bonds and mortgages of the 
subsidiary companies aggregated $5,435,405, though 
that on the Steel Corporation’s own bonded in- 
debtedness (thanks to the retirement in 1929 of 
two is ues of company’s bonds aggregating $271,- 
462,000 out of the proceeds of new common stock 
sod at 140) was only $34,218, making $5,469,623 
together; the 7% dividends on the preferred shares 
called for $25,219,677 and the 444% dividends 
declared on the common shares required $36,983 ,949. 
After providing for these charges and dividends a 
net deficit of $49,165,485 remained, which of course 
had to be taken out of the undivided surplus of the 
company. 

The company was fortunate in having a large 
surplus, accumulated out of profits of previous years, 
to draw upon and still more fortunate in having it 
available in the shape of actual cash or easily realiz- 
able assets. After allowing for this deficiency and 
for some smaller items of deduction aggregating 
$780,081, the company still had on Dec. 31 1931 
an “earned Undivided Surplus of $421,837,191. 
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This undivided surplus of $421,837,191, it should 


be understood, is entirely apart from the $270 ,000,000 | 


of earned surplus actually appropriated and invested 
in capital expenditures. The two items together, 
it will be seen, make the total of the earned surplus, 
appropriated as well as undivided, no less than 
$691 ,837,191. As stated in our review of the report 
for 1930, it is this application of surplus earnings for 
the improvement and extension of plant and property 
and to strengthen its financial condition that fur- 
nishes the key to the wonderful success which the 
Steel Corporation has enjoyed during the long 
years of its existence, and which, it is to be hoped, 
has now been interrupted for only a brief time. 

The report, which is signed by J. P. Morgan as 
Chairman of the Board of Directors and by James A. 
Farrell as President (the latter having now been 
succeeded by William A. Irvin) speaks with great 
restraint regarding the outlook for the immediate 
future, but the following concluding paragraph from 
the report is worth reproducing here, since the sum 
and substance of it, namely that the depression in 
trade and business has reached such a stage that 
it cannot well go much lower, considering the re- 
quirements of the country alone for maintenance 
and current uses, is so strongly to the point that it 
cannot be too conspicuously kept in view. 

“Tn 1931 the production of raw steel in the United 
States declined to about 26,000,000 tons, a reduction 
of 15 millions of tons compared with the preceding 
year and 30 millions of tons less than were produced 
in 1929. The production in 1931 was but 46% 
of the 1929 output. The average annual production 
during the ten years, 1922 to 1931, inclusive, was 
43,000,000 tons, compared with a production of 
26,000,000 tons in 1931. It seems reasonable to 
suppose that on the basis of average demands in 
the United States for steel products during the 
past ten years, the requirements of this country for 
maintenance and current uses alone, exclusive of 
development and expansion, should call for steel 
products in considerably greater tonnage than was 
consumed in 1931. To meet these demands at an 
economical cost of production and distribution the 
properties of the organization are admirably equipped, 
organized and located.” 


As for the Steel Corporation’s financial condition, 
which attracts unusual attention this time by 
reason of the large draft on accumulated surplus 
because of the heavy income deficit, the balance 
sheet shows current assets Dec. 31 1931 of $494,- 
532,807 (including $302,599 ,748 of inventories) , while 
current liabilities were no more than $63,881,148. 
Of the $494,532,807 of current assets $75,239,562 
consisted of actual cash (in hand or in bank), which, 
therefore, more than exceeded the whole of the 
current liabilities of $63,881,148 reported at the 
same date. This is the situation, too, in face of 
considerable capital outlays—not so large as those 
of the previous year (1930) which were of excep- 
tional magnitude, and yet of no mean proportions. 
This process of making large capital expenditures 
each year—concurrently with a reduction of the 
corporation’s aggregate indebtedenss, has been a 
distinctive feature of the administration of the 
property for almost its entire history, as we have 
repeatedly pointed out in reviewing previous annual 
reports. In 1930 total expenditures for additions, 
extensions, &c., reached no less than $144,439,895, 
and even the net amount, after allowing for offsets 
of $19,928,904 for salvage of plants and improve- 
ments disposed of, &c., amounted to no less than 














$124,510,991. In 1931 the gross expenditures made 
by the Corporation and subsidiary companies for 
additional property, new plants, extensions, im- 
provements, &c., footed up $59,754,985, against 
which there were credits for property sold or dis- 
mantled in the sum of $29,629,632, leaving a net 
addition to Property Investment of $30,125,353. 

As in previous years, debt reduction has attended 
the heavy yearly capital expenditures—out of earn- 
ings or out of financial resources provided in other 
ways. During 1931 there was a reduction in the 
bonded and mortgage debt in amount of $2,932,816, 
concurrently with, as we have just seen, a net ad- 
dition to Property Investment Account of $20,- 
125,353. In 1930 there was a reduction in bonded 
and mortgage debt in amount of $10,479,567, while 
the net expenditures for capital account were, as 
stated above, $124,510,991, this last not including 
$50,519,537, the investment cost of the properties, 
plants and business of the Atlas Portland Cement 
Co., the Columbia Steel Corp., and the Oil Well 
Supply Co., acquired by purchase during the year 
and paid for by the issue of common stock therefor. 
In 1929 the debt reduction reached exceptional pro- 
portions because the company arranged for the re- 
tirement of the two whole issues of Steel Corpora- 
tion bonds in amount of $134,830,000 and $136,- 
632,000, respectively, a total for the two issues com- 
bined of no less than $271,462,000. In addition, 
there were also called for redemption in that year 
the entire outstanding issue of the Indiana Steel Co. 
first mortgage bonds in the sum of $20,858,000 and 
the National Tube Co. first mortgage bonds in 
amount of $10,791,000. Altogether the bonded and 
mortgage debt of the company was reduced in 1929 
in amount of $344,344,437, while concurrently the 
Steel Corporation and its subsidiary companies had 
to provide for capital expenditures in making pro- 
vision for additional property, new plants, and ex- 
tensions and improvements in the aggregate sum 
of $59,329,674. 

This reduction of extraordinary size in bonded 
indebtedness in 1929 was simply a continuance of 
the policy of constant debt reduction made in pre- 
vious years during almost the entire history of the 
corporation. Thus during 1928 the capital expendi- 
tures by all companies for the acquisition of ad- 
ditional property, new plants, extensions and better- 
ments, including stripping and development expense 
at mines, aggregated $47,146,725. Yet there was 
a net decrease of $18,572,113 during that year in 
the bonded and mortgage debt of the Steel Corpora- 
tion and its subsidiaries, through sinking fund opera- 
tions and other processes for retiring debt. In 1927 
the new capital additions were no less than $97,- 
585,998, while net indebtedness was reduced $17,- 
514,824. In 1926 the new capital expenditures 
amounted to $76,080,520, while there was a reduction 
in net indebtedness of $16,776,225. 

In 1925 the capital expenditures reached $70,- 
893,944, while net debt was reduced $1,774,852. In 
1924 the capital expenditures amounted to $79,- 
619,986 and were coincident with a debt reduction 
of $15,886,800. Similarly in 1923 the new capital 
outlays were $60,762,920, while indebtedness dimin- 
ished $12,580,538. In 1922, with new capital ex- 
penditures of $29,571,662, the net decrease in debt 
was $1,124,500. In 1921, in the face of new capital 


expenditures of $70,091,866, the net indebtedness 
was reduced in the sum of $14,163,865. 


In 1920 © 
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SB the ‘capital expenditures auuasaiel to $102, - 
956,133, there was a decrease in debt of $13,870,450. 
And in 1919, when the capital expenditures aggre- 
gated $87,091,515, net debt diminished $13,921,885. 
The record, as already stated, furnishes an insight 
into the underlying causes of the company’s great 
financial strength, which enables it to pass through 
a year even of unexampled depression in trade like 
1931 without impairment of its financial resources 
in any way. 


Congress and the Cotton Markets. 

The usual hue and cry against “short selling” in 
the cotton markets is now being heard in the halls 
of Congress. This agitation, recent press dispatches 
indicate, comes mainly from the professional farm 
lobbyists, whose activities have foisted upon a long- 
suffering country another ‘‘noble experiment’ in 
the shape of the Federal Farm Board. Going back 
for many years, whenever the price of cotton, or 
for that matter any other commodity, has declined 
because of an unwieldy supply or on account of 
financial depression, these professional agitators 
have sought to place the blame for hard times on 
the Cotton Exchanges where the contract markets 
are conducted. 

This recurring drive against the New York and 
New Orleans Cotton Exchanges has at various times 
taken the form of bills either abolishing trading in 
future contracts for the delivery of cotton or of 
regulatory measures intended to cripple and hamper 
the exchanges in the operations of the markets. To 
the credit of these exchanges, it may be said that 
their responsible heads have always fought for open 
markets, which permitted trading on either the buy- 
ing or the selling side, under certain rules and regula- 
tions intended to promote fair dealings and conducive 
to just principles of trade. There have been occa- 
sions when changed conditions brought about by the 
passage of time have brought to light certain defects 
in the methods of trading, and when this was shown 
to be the case the exchanges voluntarily accepted 
sound legislation along this line. In fact, such 
legislation was initiated by members of the exchanges 
themselves. The United States Cotton Futures Act, 
as it stands to-day, emanated from the brilliant mind 
of the late Col. W. B. Thompson, a former President 
of the New Orleans Cotton Exchange, who sought 
to correct abuses that had crept into the cotton busi- 
ness without impairing the economic usefulness of 
the contract markets themselves. Southern deliv- 
eries on contracts are a more recent instance of 
economic reform in the cotton market, and this 
change was the result of a sentiment that was 
aroused among the cotton trade itself. 

So farfasjwe have been able to ascertain, there 
has been{no demand from the cotton trade itself for 
any changes in the present satisfactory law regulat- 
ing trading on the exchanges. The commodity 
short selling bill now being considered by the House 
Committee on Agriculture would, in a measure, 
replace the United States Cotton Futures Act, and 
would bring cotton trading within the supervision 
of the Grain Futures Administration of the Depart- 
ment of Agriculture, and proposes to vest in the 
Secretary of Agriculture arbitrary powers to regulate 
trading in the cotton contract markets. We tink 








this is too much power to place in the hands of any 
one official; in fact, the testimony thus far brought 
out before the committee does not show that there | 











is any real need | for any oar legislation as is con- 
templated in the bill under consideration. Outside 
of the professional farm lobbyists, there has been no 
suppo:t in favor of the bill. The cotton exchanges, 
as represented by their delegations; trade interests 
and textile operators, have strongly opposed the 
measure. In view of these facts, we think Congress 
would do well to pigeon-hole this bill, the only effect 
of which, if enacted into law, would be to stifle 
speculation in cotton and still further cripple mar- 
kets operating under the handicap of the huge 
hoarded surplus piled up as a result of the Federal 
Farm Board’s interference with the working out of 
the law of supply and demand. 








Do Not Fetter the Banks. 


The idea advanced in some important circles that 
large banks deliberately hoard funds for the purpose 
of keeping them out of circulation in order to convey 
the impression that money is scarce appears pre- 
posterous. 

The paramount obligation of a bank is to keep 
itself solvent, lest it become worse than useless. 
Both the stockholders and the management to whom 
authority is delegated must observe this duty, not 
only in their own private interest, but in recognition 
of their responsibility to the community which the 
institution was created to serve, and having due 
regard for the rights of creditors. No other class 
of corporations created by either State or Federal 
authority assumes such a moral liability as do the 
banking institutions. 

As the onus is direct and cannot be evaded, the 
management of a bank must therefore have a greater 
measure of latitude in the conduct of affairs than is 
delegated to the owners and management of other 
associations. Laws, both State and National, are 
enacted providing for strict examinations by expert 
accountants of accounts and assets to assure no 
deviation from prescribed regulations. It is required 
of the management that it shall conform strictly to 
the provisions of the law. 

But above all the legal red tape, much must be left 
to the integrity and judgment of the men whom the 
stockholders have chosen. Conditions of trade and 
business generally are constantly changing. No 
body of men keeps closer watch upon affairs of the 
country as a whole, and especially of their respective 
local communities, than do the officers and directors 
of well-conducted banks. 

There are times when loaning rates have far less 
to do with the prosperity of a financial corporation 
than the ability of would be borrowers to meet obliga- 
tions which they are anxious to assume. Under such 
vexatious conditions the authority of the managers 
must be supreme and it cannot be evaded, and in 
such crises they should be unhampered in the exercise 
of their discretion. 

Banks seek deposits, without which their func- 
tions would be greatly restricted. Paid-in capital 
is usually small compared with the amount of de- 
posits, which are usually of two or three kinds, 
namely, those that are payable upon demand, such 
as checking accounts; time deposits for a definite 
period, and savings, which may be withdrawn upon 
notice ranging from ten days to thirty. 

Every bank must keep ample funds on hand to 
conduct current business and upon the management 
rests the responsibility of fixing the amount of sur- 
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plus funds, available to meet not only ordinary re- 
quirements but demands which may be entirely 
unexpected under extraordinary conditions that 
suddenly arise. 

Public officials do not have the means of ascer- 
taining what sums of money may be needed to meet 
all possible demands promptly. State and Federal 
supervision depends upon periodical examinations, 
but emergencies often occur between dates of ex- 
aminations when delay caused by too much red tape 
would be hazardous. 

If public officials had authority to determine to 
whom funds should be loaned, for what purpose 
and upon what security, little faith would be placed 
in institutions so controlled and too strict regulation 
would defeat its own purpose. Business in the 
United States is conducted upon a huge scale as the 
result of the marvelous growth of corporations. 
Industry grew more rapidly than the Nation’s banks, 
which were compelled to increase their capitaliza- 
tion to accommodate borrowers’ needs, and this 
condition induced many bank mergers. 

The great banks in the larger cities are the corner- 
stone upon which industries have been reared. They 
are often termed “credit mills.’”’ Credit is the life- 
blood of business. Legislation which will unduly 
interfere with credit machinery will handicap the 
enterprise of business men of the United States. 





Our Banking Situation—A Suggestion for 
Reducing Bank Failures. 


Communicated by a Philadelphia Subscriber 

Among the numerous unfavorable economic and financial 
developments, which have featured the past two years of 
depression in the United States, none is deserving of more 
thoughtful consideration than the failure and closing ot 
hundreds of National and State banking institutions. Dur- 
ing 1930, 1,345 banks, with total deposits of $864,715,000, 
were closed, while in 1931, 2,298 banks, with aggregate 
deposits of $1,691,510,000, failed. It is difficult to evalu- 
ate the far-reaching effects of this untoward development 
which, in some cases, has wiped out the life-long sav- 
ings of entire families, the thrift accounts of thousands of 
school children who were being taught the wisdom of saving, 
and which has frozen the total financial resources of some 
rural communities and suburban neighborhoods. Needless 
to say, this substantial crop of bank failures since 1929 has 
exercised a potent restraint on business generally, and has 
greatly added to the hardships and visibly shaken the 
morale of an important part of our population. 

Many of the recent disturbing events, which have caused 
such an extraordinary shrinkage in practically all types of 
assets, occurred with amazing suddenness and some of these, 
directly affecting banks, were admittedly beyond the control 
of our bankers. Nevertheless, it does not seem unfair to 
say that a majority of our banking troubles appear traceable 
to the fact that the number of banks in operation far exceeds 
the number of capable bankers available to manage them. 
The following measures are suggested as a means of correct- 
ing this fundamental weakness over a period of time, and of 
materially strengthening the safety of billions of dollars of 
deposits. 

1. The granting of charters to new National and State 
banks should be greatly restricted. 

Many of the banks which have failed during the past two 
years had no valid excuse for ever having existed. Some of 
them were organized primarily as stock promotion schemes, 
some to provide funds for speculation in the security markets, 
some to facilitate the exploitation of real estate developments, 
others to provide positions for retired politicians, profes- 
sional and business men who had outlived their usefulness 
or had been unsuccessful in their respective fields of en- 
deavor. Many of these new banks were opened in com- 
munities which were already adequately served with banking 
facilities, and, in such cases, the only business available 
to the new institutions consisted of the unprofitable accounts 
which the well-established banks did not want, or the ac- 
counts which were attracted by more liberal terms than the 


conservative banks were willing to grant. Obviously, such 
a new bank from the very beginning of its existence rested 
on a shaky and vulnerable foundation. 

Under the present law, a National bank may be organized 
with a minimum capital of $25,000 in a community whose 
population does not exceed three thousand inhabitants, 
with a minimum capital of $50,000 in a community whose 
population does not exceed six thousand, and in larger towns 
and cities with a minimum eapital of $100,000. The mini- 
mum eapital requirements should be raised to at least 
$100,000 regardless of the size of the community; and the 
responsibility should rest on those applying for a charter 
to prove that there is a real need for the services of the new 
institution in the community; that it has the support of a 
substantial number of local residents, that its shareholders 
are financially responsible, and that its directors and officers 
are individuals of recognized character, ability and experi- 
ence. Even when all of these requirements have been ful- 
filled, the Comptroller of the Currency should have authority 
to deny a petition for a new banking charter, the petitioners 
having the right to appeal his decision in the courts. 

The laws of the various States should also be amended 
raising the requirements with respect to the issuance of 
charters to new State banks and trust companies. 

2. Active officials of both National and State banks 
should be required to pass an examination covering the funda- 
mental principles of the banking business. 

Perhaps in no other type of business or financial enter- 
prise is the element of management of such predominant 
importance as in the banking business. Many of our 
banking failures can be attributed to mismanagement, due 
primarily to lack of ability and knowledge of the fun- 
damentals of sound banking policy. 

This lack of ability and essential knowledge is particularly 
apparent among banking officials in rural communities, our 
so-called ‘‘country bankers.’’ The typical ‘‘country banker’ 
has lived in his community all of his life; is known and re- 
spected by all of the local residents; has worked in the bank 
since he was a boy, rising from a position as clerk to that of 
cashier or president over a period of twenty years or longer; 
is usually thoroughly honest and, if not endowed with 
unusual mental powers, has a reasonable amount of common 
sense. These men know local conditions and the financial 
resources of most of their local people thoroughly; conse- 
quently, they have had a reasonably successful record with 
their local loans. Unfortunately, however, the legitimate 
demands for accommodation in many small communities is 
limited, and numerous country banks have turned to bonds 
and stocks for the employment of as much as 50% to 75% 
of their deposits. It is in the field of investments that 
many bank officers have displayed an appalling ignorance 
of even the most elementary principles. The portfolios of 
some small banks are devoid of any strictly high grade bonds 
of the type which should predominate in any bank invest- 
ment account, while high coupon issues of weak intrinsic 
quality are well represented. In fact, the bond accounts 
of many small banks present such a deplorable picture that 
the officials responsible therefor might be charged with 
criminal negligence in investing their depositors’ funds, 
if they could not truthfully plead ignorance and incompe- 
tence. It should not be inferred from these comments that 
only country banks are mismanaged, for it is true that some 
of our large city institutions have suffered because of the 
lack of ability of their executives. 

Most of our States require physicians, lawyers, veterina- 
rians, accountants and even barbers to pass successfully a 
thorough examination, testing their knowledge of the funda- 
mentals of their respective callings, before they are per- 
mitted to have dealings with the public. Such examinations, 
administered by established State commissions, of course, 
do not insure the public that every individual, represented 
in the above-mentioned classes of public servants, is skilled 
and thoroughly reliable, and they would not afford such a 
guarantee with respect to bankers. But they would protect 
the public to the extent that every active bank officer would 
be required to possess and demonstrate at least a rudimentary 
knowledge of sound banking principles before being per- 
mitted legally to engage in the banking business. 

Such examinations, to which the officers of all National 
and State banks would be subject, should cover: 

(a) The most important principles involved in granting 
the following types of credits: 

Real estate mortgage loans. 
Commercial loans. 





Loans to individuals. 
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(b) The management of a bank’s investment account. 


which should be applied in judging the intrinsic merits 
of the various classes of eligible obligations, i.e. rail- 
roads, public utilities, industrials, municipals, etc.; 
degree of marketability necessary; proper diversifica 
tion as to classes and maturities; etc. 

(ec) Faetors affecting interest and money rates. 

(d) General facts concerning our banking system and 

banking laws. 

This would include a knowledge of the Federal 
Reserve Act and the operation of the Federal Reserve 
System, the National Banking Act, and any State 
statutes. to which the bank is subject. 

(e) The routine mechanics of operating a bank. 

Note: If the bank in question has Trust Powers, the 
examination should fully cover this department of the 
bank’s business. 

Some of our ablest bankers are not college graduates, 
having acquired their knowledge and developed themselves 
through years of conscientious work and study. Perhaps 
the most valuable banking knowledge will always be obtained 
through actual experience, but it would seem appropriate 
that the Schools of Business Administration in our leading 
colleges and universities should offer a series of courses on 
the fundamentals of banking which would afford a valuable 
background of practical information to the young man who 
aspires to become a bank executive. It is possible that some 
of our State universities could establish night and extension 
courses, affording clerks at present employed in both city 
and country banks an opportunity to study all important 
phases of the banking business. As an indirect result of 
requiring bank officers to pass a National or State Board 
examination, an ambition might be instilled into many of 
the “rank and file’ of bank employees to acquire a knowledge 
of departments of the banking business other than those in 
which they work, in order to prepare themselves for the 
official examination, and thereby become eligible for advance- 
ment to an executive position. It is possible that a more 
efficient and intelligent personnel throughout the field of 
banking would thus be attained. 

(3) The published statements of a bank should give the 
public a clear and accurate idea of its condition. 

The average citizen has only one means of judging the 
strength of his bank,—its published statements. As 
published to-day, the average statement not only does not 
present a true idea of a bank’s condition as of a certain date, 
but, in many eases, is definitely misleading. For example, 
a small trust company in one of our large cities, as of March 
25 1931, reported Paid in Capital of $200,000, Surplus of 
$2,500,000, Undivided Profits of $195,000 and Deposits of 
about $8,200,000. Many depositors of this bank, chiefly 
because of its large Surplus, regarded the institution as 
thoroughly sound. Nevertheless, within three months after 
the publication of the March statement, this trust company 
closed its doors and in informed quarters it is considered 
doubtful whether the depositors will receive as much as 
twenty-five cents on the dollar through liquidation. 

The items of capital, surplus and undivided profits, which 
the layman has been accustomed to consider a margin of 
safety for deposits, are meaningless and fictitious in the 
average bank statement as compiled to-day. This is true 
because the chief items on the asset side of the balance 
sheet, namely loans and investments, are also usually 
fictitious, being carried at their cost or face value rather 
than at their real present worth. In some cases the depre- 
ciation on a bank’s investment account alone is sufficient to 
wipe out most of the stated surplus and undivided profits, 
and often an impairment of capital has only been avoided 
by a very liberal policy of valuation. 

About the only reliable information which a layman can 
obtain from a present-day bank statement is an idea of | 
the bank’s liquid position; that is, the amount of its cash 
and United States Government obligations in relation to 
its total deposits. But it is even impossible to obtain this 
information from some bank statements, all securities, | 
including United States Government issues, being grouped 


together under the one heading of ‘‘investments.’’ Some 


This would include a review of the cardinal standards | 





banks go so far as to lump all of their principal assets into | 
the single item of ‘‘loans, discounts and investments.”’ 

Every bank and trust company, whether operating under 
a National or State charter, should be required to publish | 
quarterly statements which, among other things, would | 
set forth the following separate items: 


(a) Cash held and due from other banks. 

(b) United States Government bonds and certificates 
owned. 

(ec) Other marketable securities owned 
market price, whichever is lower. 

(d) Demand loans secured by marketable collateral. 

(e) Other loans and discounts. 


stated at cost or 


Note.—Collateral loans, which are under margined, and 
other loans, on which interest is past due or which are of 
doubtful value, should be marked down to conservative 
figures. 


A law which would compel banks to present periodically 
the true value of their assets might, in itself, prove to be a 
very effective curb upon speculative and undesirable bank- 
jng policies. 

Under present unsettled conditions, it would probably be 
inexpedient to adopt the above-mentioned corrective meas- 
ures, since to do so might seriously embarrass hundreds of 
small banks. However, as soon as general conditions be- 
come sufficiently stabilized, these or other similar measures 
should be enacted by the proper legislative bodies as a step 
in achieving a sounder banking structure for the future in 
good times and bad. 











Kreuger Case Points Lesson—Great Builders 
Court Disaster by Quitting Specialty. 
[Charles F. Speare in the Newark ‘Evening News.’’] 

The tragic ending of the career of Ivar Kreuger, the Swed- 
ish industrialist, adds to the list of men who have been 
eminently successful in their own field of business activity 
and then have lost their fortunes and their prestige by 
launching out into enterprises foreign to those originally 
developed by them and thus becoming involved in all sorts 
of financial entanglements. 

Kreuger was a genius in the match industry. He made of 
this what amounted to an international monopoly. Those 
who followed him realized large profits in his undertakings. 
But, when he courted greater power and linked himself with 
promotions that were as remote from the match business as 
brimstone is from paradise, he assumed financial responsi- 
bilities that would have been difficult to carry in normal 
times and were impossible to negotiate in a period of limited 
banking accommodations and rapidly fluctuating and de 
preciating currencies. 

The successful shoemaker “sticks to his last.” It has 
been the history of the present depression, more truly than 
of those preceding it, that a majority of the financial trage- 
dies have arisen out of the unwillingness of industrialists 
and bankers to limit themselves to their own sphere of con- 
quest. Many of the failures on the New York Stock Ex- 
change since the panic developed have been due to the 
entrance of brokerage houses into the realm of sponsorship 
for finance companies, such as investment trusts and fixed 
trusts. 

BANKS’ TROUBLES SIMILAR. 

The large losses of banks have grown out of the unsuc- 
cessful dealings of their security affiliates. Several of the 
entanglements of individuals who have had a remarkable 
capacity for organizing and managing public utility com- 
panies have been due to their creation of speculative sub- 
sidiaries whose securities have had an enormous deprecia- 
tion, which in turn affected the credit of associated operat- 
ing companies. There have also been some notable adven- 
tures in the railroad world, where holding companies have 
been set up to expand the influence of carriers, the sequel 
to which has been an unfortunate reaction on the shares of 
parent companies. 

From the investors’ standpoint the result of these rami- 
fications of finance into all sorts of unrelated enterprises 


| has been to involve and confuse the status of original securi- 


ties so that, eventually, it has been difficult to unravel or 
“break down” these securities in a way that would permit 
of an exact appraisal of their worth. This has been one 
of the growing complications of the Kreuger situation. Re- 
cently it became evident that issues previously enjoying a 
fair rating were being revalued in the market place to a 
lower level, owing to the intricate network of securities 


, being established and the narrowing base on which they 
| 
rested. 


RECALLS LOWENSTEIN CASE. 
The Kreuger tragedy has some points in common with 
that which startled the world in 1928 when Alfred Lowen- 


| stein, Belgian operator in public utilities, fell from an aero- 
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plane while crossing the English Channel. Lowenstein, like 
Kreuger, was not content with the field in which he had 
been successful. He coveted the power that comes from 
making large deals with governments. Eventually he be- 
came so deeply involved that at the time of his death his 
commitments were out of proportion to his resources, 

Another striking case of a successful industrialist who 
sought to conquer unknown worlds was that of one of the 
great German iron masters who poured the profits of his 
steel mills into every sort of German enterprise until they 
finally sucked up most of the fortune he had made in the 
industry with which he was familiar. 

Out of the complexity of corporation life, as it was being 
developed during the period of inflation, will gradually 
come a simpler financial structure among corporations, the 
sloughing off of subsidiaries and affiliates of a parasitical 
character and the return of “captains of industry” to the 
fields where they belong and in which they can normally 
make a reasonable profit for their shareholders. It is only 
fair to state that while the speculative fever ran highest in 
the United States during 1928 and 1929, the sensational 
exploits of promoters, both in the industrial and banking 
world, were those of natives of England, France, Austria, 
Belgium and Sweden. 








California’s Position in Matter of Wealth and Business 
as Disclosed in Census Reports—Study by Bank of 
America National Trust & Savings Association of 
San Francisco. 


California’s predominant position in the buslness and 
wealth of the United States is clearly indicated in reports 
made by the United States Department of Commerce and 
compiled into a study by the Bank of America National 
Trust & Savings Association of San Francisco. The follow- 


ing information was made public by the institution on 
March 5: 


California leads all States of the nation in per capita sales. These totaled 
$573.73 per capita for California compared with New York in second place 
with $572.12; Nevada third, $553.51; Washington fourth, $495.29; Massa- 
chusetts fifth, $483.56; and a national average of $407.53. 

Five out of the first te. States in per capita sales, California, Nevada, 
Washington, Oregon, and Colorado, were rom the West, indicating that not 
only the greatest purchasing power existed in California but that the 
Wester States presented the greatest buying power, as a group, in the 
nation. 

Further interpreting the census figures, the Bank of America points out 
that although California has but 4.6% of the population of the nation, its 
sales totalled 6.53% of all reported in the United States, this State ranking 
sixth in population and fourth in actual volume of sales and being preceded 
only by New York, Pennsylvania and Illinois. 

Although outranked in population by Texas and Ohio, it precedes those 
States in volume of business transacted. 

San Francisco, ranking eleventh in population, is credited with per capita 
sales totalling $786.67 and is second only to Boston reporting $861.20. 

Los Angeles, ranking fifth in population, was third in per capita sales 
totalling $738.32, being preceded only by San Francisco and Boston. 


Commenting on the census figures, the bank states: 


Although all the data covers the year 1929, and conditions to-day are not 
comparable, still it must be remembered that conditions are considered to 
be less severe in California than elsewhere, so that any change in relative 
position will probably be in favor of California. 

The high per capita sales in California would lead one to the assumption 
that the average income per citizen is higher in California than in other 
States. While this is possible. the retail sales figures should not be taken 
as an exact measurement of this difference. Large numbers of tourists 
visit this State every year and their purchases help to increase retail sales. 

A study of the per capital sales in 47 cities of California having a popula- 
tion of over 10,000 reveals some very interesting facts. The heaviest sales, 
are in those cities which are the principal trading centres of the rick agri- 
cultural valleys. These are followed by those cities in which there is a 
sizable colony of retired people of substantial means. 


The bank further says: 
Modesto, ranking thirty-third in population, leads in per capita sales 
with $1,373. 


Santa Rosa, ranking forty-fifth in population, is second with per capita 
sales of $1,368. 


Ventura, fortieth in population rank, is third in per capita sales with 
$1,131. 

Salinas, ranking forty-seventh in size, is fourth with per capita sales 
of $1,085. 

Fresno, eleventh in population, is fifth in per capita sales with $1,009. 











The Course of the Bond Market. 

Although the financial situation was little changed during 
the past week, aside from some additional easing of the 
money market, bonds of all classes showed steady declines 
from the closing levels of a week ago. It is difficult to 
ascribe the downward trend to any specific cause, unless 
jt is the fact that the financial community is beginning to 
realize that business improvement is essential to any sus- 
tained recovery in the markets, and that mere gains in senti- 
ment are alone not enough to sustain prices over a prolonged 


period of time. The suicide of the Swedish financier and 
industrialist Ivar Kreuger was, of course, a very disturbing 
incident. 

In the domestic list, railroad bonds showed most marked 
price declines. Chesapeake Corp. 5s, 1947, are off less 
than two points for the week, but in the meanwhile moved 
within a wide range. Missouri Pacific bonds went counter 
to the general trend, and partially recovered losses suffered 
in preceding days. 

Utilities as a class were inactive, although there were a 
few exceptions. West Texas Utilities 5s of 1957 lost more 
than ten points since last Saturday. There was only a 
small turnover among industrials. For the entire 120 
domestic bonds the price index on Friday night was 75.61, 
as contrasted with 77.55 one week ago. 

Foreign bonds were irregular, with Argentine issues the 
feature. Argentine 6s and Buenos Aires liens were down 
about ten points for the week. In spite of the tragic death 
of Ivar Kreuger, Scandinavian bonds held well. Japanese 
issues were off only slightly over the seven-day period. 
The average yield for the 40 foreign bonds now amounts 
to 12.62%, compared with 12.31% last Friday and 6.57% 
a year ago. 

Two substitutions have been made in the foreign list as a 
result of downward rating revisions. Tokio 5%s of 1961, 
rated A have been substituted for Danish Consolidated 
Municipal 5s of 1953, while Cologne 614s, 1950, rated Ba, 
replace Bulgaria 7s, 1967. 


The usual price and yield tables follow: 


MOODY'S BOND PRICES.*® 
(Based on Average Yields.) 


























120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly Domes- --— _ 
tte Aaa. Aa. A. Baa, RR. P. U. \indus 
Te ee 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
j 96.85 | 84.97 | 73.95 | 57.37 | 71.77 | 81.66 | 75.09 
4 97.00 | 85.23 | 73.85 | 57.77 | 71.87 | 82,14 | 75.19 
5 a 97.16 | 85.23 | 74.05 | 57.77 | 71.96 | 82.26 | 75.29 
TS RSE 76.78 | 97.16 | 85.61 | 74.67 | 58.38 | 72.55 | 82.87 | 75.50 
|: See 77.44 | 97.62 | 85.99 | 75.29 | 59.36 | 73.55 | 83.35 | 76.03 
| a 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
_ 77.77 | 97.78 | 85.61 | 75.50 | 60.16 | 74.25 | 83.60 | 75.03 
i einsniap baat 77.55 | 97.16 | 85.35 | 75.29 | 60.09 | 74.46 | 83.23 | 75.40 
Duntiedeacsd 76.89 | 96.85 | 84.72 | 74.46 | 59.51 | 73.85 | 82.62 | 74.67 
, Sse 76.46 | 96.54 | 84.22 | 73.95 | 59.22 | 73.46 | 82.14 | 74.25 
Ds hae cmm 76.03 | 96.08 | 84.72 | 73.35 | 58.80 | 73.05 | 81.54 | 73.95 
,— ea 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
| ee ees 75.50 | 95.33 | 82.99 | 73.25 | 58.32 | 72.55 | 81.18 | 73.15 
eee 74.98 | 94.58 | 82.50 | 72.95 | 57.91 | 71.96 | 80.49 | 73.05 
re ee. 74.67 | 94.43 | 82.38 | 72.45 | 57.57 | 71.48 | 80.14 | 72.95 
| eee 74.77 | 94.14 | 82.50 | 72.55 | 57.64 | 71.67 | 80.14 | 72.85 
a 74.57 | 94.43 | 82.02 | 72.36 | 57.50 | 71.48 | 79.91 | 72.75 
Ww, = apecnenee 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
é — 
Feb. 26.--<----- 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
ae 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
Bl ccccccce 72.16 | 91.67 | 79.80 | 69.77 | 55.65 | 69.31 | 77.11 | 70. 
| ae 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44} 70.71 
' 3 Sete 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
eS 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
Dicdmameuta 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 
Year Ago— 
Mar. 18 1931_--_| 93.11 |106.07 {101.14 | 91.67 | 77.44 | 93.11 | 96.54 | 89.72 
Two Years Ago- 
Mar. 15 1930_--_| 95.18 [102.47 | 99.36 | 94.14 | 86.25 | 98.25 | 94.73 | 92.82 























*Note,—These prices are computed from average yields on the basis of one “‘ideal"’ 
bond (4% % coupon, maturing in 31 years), and do not purport to show either the 
average level or the average movement of actual price quotations. They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 
































All | 120 Domestics 
1932 120 | 120 Domestics by Ratings. by Groups. 40 
Datly | Domes-| Por- 
Averages tte. Aaa. Aa A. Baa. RR. P. U. | Indus. | etgne. 
Mar.18_-| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
7..1 GAT 4.95 5.80 6.77 8.77 6.99 6.07 6.66 | 12.58 
16_-| 6.55 4.94 5.78 6.78 8.71 6.98 6.03 6.65 | 12.51 
15..| 6.55 4.93 5.78 6.76 8.71 6.97 6.02 6.64 | 12.41 
74... 6.50 4.93 5.75 6.70 8.62 6.91 5.97 6.62 | 12.45 
12._| 6.44 4.90 5.72 6.64 8.48 6.81 5.93 6.57 | 12.29 
11_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
10.-} 6.41 4.89 5.76 6.62 8.37 6.74 5.91 6.57 | 12.32 
9--| 6.43 4.93 5.77 6.64 8.38 6.72 5.94 6.63 | 12.39 
8..| 6.49 4.95 5.82 5.72 8.46 6.78 5.99 6.70 | 12.47 
7. Ga 4.97 5.86 6.77 8.50 6.82 6.03 6.74 | 12.57 
5..| 6.57 5.00 5.90 6.83 8.56 6.86 6.08 6.77 | 12.51 
4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
3.-| 6.62 5.05 5.96 6.84 8.63 6.91 6.11 6.85 | 12.52 
2..| 6.67 5.10 6.00 6.87 8.69 6.97 6.17 6.86 | 12.55 
1_.| 6.70 6.11 6.01 6.92 8.74 7.02 6.20 6.87 | 12.57 
Feb. 29_.| 6.69 5.13 6.00 6.91 8 73 7.00 6.204 6.88 | 12.59 
27.-| 6.71 5.11 6.04 6.93 &.75 7.02 6.22 6.89 | 12.68 
26..| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
W eekiy- 
Feb. 26.-} 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
19.-| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
11.-| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
22..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15.-| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
8..| 6.94 5.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
i o-- 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
. Ago 
Mar 18°31} 5.20 4.39 4.68 5.30 6.44 5.20 4.97 5.44 6.57 
2 Yrs.Ago 
Mar 15'30| 5.06 4.60 4.79 5.13 5.70 4.86 5.09 5.22 6.23 
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We give bel 


each month of the calendar year 1931. 
else. For a similar record for the calendar years 1929 and 193) 
The following is a comparative table of transactions on t 


of course, ba 


RECORD OF PRICES ON LOS ANGELES STOCK EXCHANGE. 


ow a complete record of the range of prices of all 
The compilation is, 


he Stock Exchange for the last five years: 


stocks dealt in on the Los Angeles Stock Exchange for 
sed on actual sales, and covers these and nothing 
0 see the “Financial Chronicle” for March 21 1931, page 2077, 









































BONDS. VOLUME OF SHARES. VALUE OF SHARES. 
REET Rp tyes Te Ee Ce Ms ob oo ns conc erewcsocs ER eee es aay $242,272,278 
RETR i SA Ree ee atin mate ee Si tt SE hve wecccnepocsscewed SEMPRE SEs wince cenpsneked ees 840,384,806 
aati aie cial toraeun ip do tr EE os oie cme eel hin hares 15,406,993 1929 bh a ein a sa ims pa a 458,514,236 
EN Fe riers PO ee err 9,171,442 1930 vibtn wns woh emia 247,673,930 
NN ia as cps Sethi: to Oa ries abc SEU Re an cttnvibontastenansee DEE Sdn ence cacencanseemna 93,344,696 

MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1931. 
STOCKS January | February | March Aprtl May June Juy August | September| October | November | December 
High Low\Htgh Low\Htgh Low\|\Htgh Low\|Htgh Low)|Htgh Low\|High Low\|Htgh Low|Htgh Low\|High Low\|Htgh Low\High Low 
Par \$ per share\$ per share|$ per share|$ per share|$ per share\$ per share $ per — $ per share\$ per share\$ per share|$ per share\$ per share 
Associated Gas & Electric A..-*| 20'g 20!g|_.-. ----| 21% 217 TEES 17 17 147| 14%, 114g} 131g 117%] 1134 634) 753 6 714 57%s| 553 55g 
Barker Bros common_.-.-..-.--- BB SL ee Saeekc de shenloeed aucdmces Shnsldedn «Seikione! Sagdeeeee, Senn ane” Sawn 21g 2ig 
SEE See ee nt 4) oo boas sae a ae Bot ee ae SS Pe Sa eee an a ee oe ep 
Barnsdall Oil Corp A_------- 25113 13 |..-. ----] 13% 11%] Ate 10 j.... -..-| 9% Tigl---- ----|---- ----| 7% Ble 6%4| 57 37% 
Bolsa Chica Oil Corp A-_-.---- 10) 22i2 10 1312 11 11% 87s| 10 5le 9 51g} 912 77%) 10's 8 8% 5ls 612 4 67g 433) 5i4 3 
Broadway Dept Store poet... 5a o) get Se Se ee a ee yay ees a eran es ie: Oe: ee ee Ree ee 60 55 | 55 5% 
Ex-warrants.._..........- 100] 7612 69121 75 75 | 75 73's| 80 75 | 7612 70 | 7712 70 |---- ----| 75 75 | 70 70 697 i cia” au sibel oleae 
Byron Jackson Co__....-.---- *| 65g 5lo| 71g 5%) 6% 6 5% «5 34g 3%3| 34s 3%sj---- ----| 3 3 lig lig] 2 15g} 23% 2 13g 
California Bank._..-.------- 25 89 80 | 9412 94lo1 93 90 | 8912 79 | 7912 75 | 7412 73 | 75% 72!2| 72 72 | 72 = S58le 65 58 | 68 6712) 67 58 
California Packing Corp-..--.-- See Be eS i oS ae a ee en ae a. ee SA oe 1014} 1012 83% 
Central Investment age 94 9112} 90 8812} 90 87 8712 77!2| 75 7212) 73 6814) 6814 62 5712 50 45 25 25 24 25%, 25%3' 25 10 
Citizens National Bank. _---- 20) 86 1 | 89 86 | 90 86 | 86 0180 72175 70175 701|71 70)|70 62 | 59% 56121} 60 59 | 59 55 
Claude Neon Elec Prod Ltd__.*| 19!4 1412} 22% 1912; 2312 2012} 21% 15 17 1512] 1734 15%) 1614 1553) 15% 15 151g 934) lly 8 114%, 10 9%, Sig 
Commercial Discount-.-----.-.- 0} 25 258 {15 15;|20 20 es ee ee - oe! 2) 2D vets seesluene saaaibaas ssue_usoe* sangsene? ated 
Douglass Aircraft Corp... ---- *| 15% 1212} 1912 1714) 23l2 18 “21, 185s} 19 1714] 2053 17%} 20 18 1812 1712) 17 12 14!g 1012} 13%, 11%} 12 
Emsco Derrick & Equip Co__--*| 6's 6 |---. ----| 6 6 5 4 3 3 3 unos scot 4 4 3 3 3 3 3 3 
Farmers & Merch Nat Bank_100|__.. __.-|_... ----]---- ----|3921238512/310!g 3101g)_.-- -.--|---- ----|---- ---- 315 310 |300 275 |280 280 |251 250 
Food Machinery Corp-.--.-.-.-.--- *| 24lo 24lel__.. ..-.] BOle BOle|_.-. ----|---- ----|---- ----|---- ----[---- ----]---- ----|--2- ----|--22 -- 71g 71g 
Foster Kleiser common. ----.- ee: Be 5 5%, 5%) 412 4lo] 3 eee saa tee snkwbbnd wed 2 ee ee: ee 2 Oe 
Gilmore Oil Co Ltd___-...-.-- *| 163, 1614) 164% 16%) 18 1614} 1812 1712) 18 1712) 17's 17 17 17 1744 17 16 16 15 14 15 15 14 14 
Globe Grain & Milling com_..25| 20!2 2012) 18 1712} 185g 1712! 1712 1334) 14 14 14 1343} 1314 13 13 12 12 10 10 9lz) 13% 11 10 10 
Golden State Co Ltd_____-.--- "Nile einai Ey Seo ae Pn: ae eae ey Se ae ee eee ee ee 6 
Goodyear Tire & Rubb pref_100| 75. 66 | 80 7512} 80 734) 75 70 | 72!g 69 | 75's 72 | 75 73%) 7644 75 | 77 70 65 64 | 67 647%) 65 50 
Goodyear Textile preferred_.100| 831, 8314] 84 8314] 86 84%/_... -.--| 86 86 | 89 8314) 85's 851s) 851g 85g 84 70|70 70 | 80 80 | 77 66 
Hal Roach Studios 8% pref...25) 5 5 5 h Sees ae 4 7 5 7 7 8 7 7 6 6 5lo} 4 3 3 3 
Hancock O11 A..........-.-.-- 25 Sle 7%) 8 753] 8 733} 712 6le] 71g Glo] 85g 614] 812 67%) 8 67s} 84 612} Zig 614) 8 714) 74 6lg 
Home Service Co 8% pref-_--.-- 25 19 19 | 18l2 1812} 1212 7 8 8 8 8 6 6 6 6 oe ae acer Po eae 
Honolulu Oil Ltd_.._-.------ - ert t RL mne: Misi GN eae tapes. Tape yemn Aberape Neat syrye Meee Gy eee eee FS a 
Internat Re-Insurance Corp.10| 33. 26 | 2612 2314] 2512 22%) 26 23 | 26% 22 | 26 2112) 2412 235s) 23% 227%| 2212 1912} 20% 19 | 23 2112] 201g 1512 
Jantzen Knitting Mills_-__.---- mo Oe BR, namdlhoewss acaedlucos) sebbleoun scunkedad wnedleuse Saveloees aseulouwn, sunelines keusg icthe: Aiueawes 
Lincoln Mtge Co common... -- <; SSO? Se ae Ig SPE BSE 1g cine: nedekenne Suiheledum wake Bhansali peel i icy 
ea *1| 280 21e] 2 2 ae a “eS ee ae 1g 1!g}_ 11g lp 1g ig a. i 
Los Angeles Athletic Club_._..10} 614 614] 5!2 512) 5 5 ie SERN e ceddicaci aawaloute “eons ee oe ee ee ee ee SES eee 
Los Ang Biltmore Co 8% pref100| 75 72 65 65 ee oe = Eee Roend aie os = --| 35 35 35 35 i ae ee cca aba 
Los Ang Gas & Elec 6% pref_100) 10612 102%4|10612 10434)108 106 |108 10714)110 10612)109 10712 11114 108 {11014 10914)110 100 {10512100 |102  99%4)100 
Los Angeles Investment Co__.10) 10% 914] 10!2 91s} 812 6%) 6 5 7 573, 6 5 5g = 5le} Sle 5 5 412} 45g 433) 6 412 6 3% 
5 5 37g} 412 3 4lo 25g) 38 28) 214 1%) 212 1%) 1% 1 1 1p 4 R. a 1p. 
nevalabée aecdlocam Bheslonss seetlemen “ceealeess (eenelsense newelbitn eestieaes ened 2 aaa aan 
Sh, CR Aro ee CARRS a GRE Rees: SE Se OR a 
Monolith Portland Cem com..-.* ae Sat se Te tnt wsnelees seus Itg Tt 3% S51...- wale--- ---- 1% «1% 
SORA SEE i a ee 5 le MR cad ee cas’ ewaddouss éncet OO (OS ae Ber ae oe ee ee ee ee 
NOR 5 MN ee idea Saealeenme ekbubvaee. cure SEE. Sa Hr erie as OR oe 
a, Ee Diisane eaowee oe Stns a ae aes BZ lecws cocclesss sue lg SS Se ae. ao a 
Mortgage Guarantee Co- _-_- 100|163 163 1165 165 |164 163 |162 158 |157 153 |154 152 |151!2151 {150 148 |147 130 |120 115 |116 116 |122 115 
National Bank of Commerce. .25|_-.-. ---- Re 2 SES Re: ae ee rs Cae ie: FO Ue, ee i A PRES 
Pac Amer Fire Insurance Co..10 27 24%) 28 27 | 24 22 "22 21 | 225, 21 | 29 25 | 26l2 25% 8 13 
Pacific Clay Products__-__._.-_- me: 96 -s scad ee Te SE ae Re Oe 
Sees Meta are css eal Ss eee. ne eeet! Sei, Maree: Fo “Oe 
New preferred series A__-_.--- CREE, Di Se er eS Sees Se FO ee 
New preferred series C__...--|---- ----|---- ---- TP SEE Bit ie eRe Bee se 83g 833) 84g «= 848 
New preferred series D__.-.--|-.-- ---- PERRI. BRO TOME Sl ea eaageae es 
Old common._._._......-- 10) 1414 117%} 1614 13g} 13 1244] 13!2 107g) 12 SUMS oie acadieewe amen 
Old preferred series A__-..-_- 10} 1012 924] 103g 103g} 11'g 10%) 113g 1114) 114g 114j-.-. -.--|---- ---- 
Old preferred series C_-_-__-- 10} 812 8l4] 812 Ble} 9 Slo} 914 914] 914 9l4l__- ce, Seas. 
Old preferred series D____-- 10} 91g 91g) 914 Oly) 9% 94; 10 934} 10 914 914 “9 Sa Me 
Pacific Gas & Elec common__25| 49%3 4614] 5112 4614) 5412 4912] 505g 4512} 48 42 | 45 395s) 484 45%4 
6% first preferred______._. 25| 2714 2714] 27 27 275g 2753] 28 27%) 285g 275g] 28%, 2814] 2912 2914 
54% first preferred_______-- - ---.| 241g 2419] 25%, 2 --- ----| 255g 25lo| 255g 2553) 2633 26% 
Pacific Lighting Corp com__..*| 5512 5212} 64 5512] 6712 62% “61l4 6014; 53 53 55%, 5114) 56's 51 
Jt... oe *1102 102 |10314 10314)105 10214|1031210312/105 105 |----  ---_|104%4 104% 
Pacific Mutual Life Ins_____-_ 10} 58!2 52%) 55 5112} 554g 51 | 5312 50 | 5053 50 52i2 50 | 52!2 5lle 
Pacific National Co______.__- 25} 1% #1 Ilo 11p} 15g le} 2 DO ee oe ere eet eae 
Pacific Public Service Co A____* 2155 1812] 277g 22 | 2714 24 | 26 2014] 223, 2012] 217, 19 | 22% 21le 
Re Ls. Bee: GR ees Eee ae ae ae ae ae Oe 
New oretecred........0-cncceo- ie ein eee ee KE ee ee eee, 
pS RESON ESI?” ERS RNS EN ie ae : eee Oe 
Pacific Western Oil Corp- -__-- *| 87% 578) 151g 814] 12!g 814 Blo} 6% 533) 7% 54) 6 5ig 
Pickwick Corp common. ____-_ 10} 1.35 1.15) 1.15 1.00) Lg %; 1 34 34 34 1g lo ly 
Petrolite Corp Ltd_____...._._- oe Se oe eee ae See ee) See £4 8S Siene seouke 2 
Republic Petroleum Co Ltd..10 11441.171o] 2% 1.35} 2lp lo} Alo Ag} 1% 11g} AMq lg} I 1g) 1% "Tie 14 llg llg} 112 Ilg} 18 
Republic Supply Co_________- a ee et 2 ee ee ee ee a! ace ne iene sneciveaan . Gheot . i a 
Richfield Oil Co common_._.___ *| 6le 25g] 5ilg "433 4%, 210} 27g 18) 1% 1 lp «1tg} 1% =llg} 1% «1lg) 153 1 7g %) 1 34 & t, 
PE duncnccceduescocs 25| 914 Big} Sle 614] 634 433] 412 233! 2lo 2 2 Ils} 11g 1M] 1% 1tof Ils 1 1 % 7% | (& he 
Rio Grande Oil Co___________. *| 71g  5lo| 10144 614) 87% 653| 8 3%) 5 41g} 473 3 412 3%} 53 312] 41g 214) 413 ig) Sly 13g) 2g lla 
San Joaq L & Pr 7% pr pf__100)117 115 |11812117%|124 117 |1221g 12010|12314 12134)12014 119 {124 120%4|13014 1243g)12712 117 [116 11112)113 110 |1081210r 
6% prior preferred________ 100)10112 10112|104 102 |104 103 |105 105 |1061210512|104 103 |110 10434)_...  -...}11012 108 98 a ie os 101 101 
Seaboard Dairy Credit com.__.*|.... ....]..-. ----]-.-. ..-- eGR ae wile Rin iin ama SSS 1p ete ee ae. ee eee Wise! Pere: 
Prefer OO PD: Os LAREN Se2 eR NE: ‘a ee ar OF ares Beets Se. ee ee ee! eee 
Eu-warrants..................|-- hes. Aare See 6 aos — “Ee © ice aes Sele Ae Saeigeriies ieee & ees 8! eae ard 
Seaboard National Bank_____ 25| 40 3712} 40 39 | 41 381s] 38 38 | 41 39 | 441g 4484) 4553 4512) 453g 45 | 45 43 |... ---- 41lg 401g] 39 371a. 
Seaboard National Sec Corp_.25| 40 40 | 391g 391s 4253 41 | 42! 39 |... ___.| 45's 42 | 4714 4714] 4712 471g) 4753 46%g/._.. -.-.|-... ----| 39 39 
Security First National Bank_25| 9414 79 | 95l2 Q91l2| 9212 87 | 89 S8O0le| 8ll2 75%4] 76l2 7112) 77 71 | 7253 70 | 7053 60 6 59 | 68%, 64%) 66% 
Shell Union Corp common..__*) 10 814] 95g 85g 7ie} 73 5 53g 5 6 6 7 61s] 6lg 5 5 413} 5 B12} Sle 41g] 41g Zip 
— Oil & Gas A___._____. 5 16 8 17% 15 = ” 2 as a 83g 833) 8 8 94 8 8 5 51g 5 612 6 5l4 
aw ww en ee en + eo - + -e 25) 16 mae = 4 0 tis uneoloetd aasslisesr .uaeatews eS. Ee Mey, SR Ss ie chet 2 
So Calif Edison Co Ltd com__25) 495s 455s] 54! 48 | 53!2 49%) 5413 43 | 45% 413; “45ig 363g) 451g 4112] 4312 41%) 433, B1% 357g 28 | 37 3214] 33%, 29 
Original preferred_________ 25|} 58 55 |60 54 | 584 58 | 59 55 | 56 52/153 60 | 55 55 | 54 52 | 54 4912) 461g 40 | 45 3 | 45 435% 
7% preferred.............. 25| 2934 2914] 30lg 295s! 297% 2912] 297% 2953| 30%, 2953] 293, 29 | 3053 297%) 307, 30%s| 3034 2833] 2853 27 | 29 2814] 2814 263% 
6% preferred.............. 25| 2712 261g] 2712 267%) 27% 2714] 28 2753) 28% 2753) 28 273%) 29 2734) 2873 2814) 285g 2514] 25l2 25 | 25%, 2473) 25 2314 
54% preferred._.......__. 25| 2512 2434] 253g 247s] 26 2538] 261g 2553) 2712 2613] 27 2633| 27 2633) 2714 27 | 2714 241g) 2414 2353) 235g 227%) 227% 213g 
So Calif Gas 6% pref__.____- 25| 2614 2534) 2614 2573] 2614 261g] 267s 26 | 2612 25% 2614 261g)_.-. -.--| 2753 2753] 26 3¢ 25 2413) 25 2410) 25 24g 
Ecc scncnweceeau 25| 253, 2512) 2612 2614] 2713 26 | 2614 257%/--- 2 Mi one «ad¢leuns. maaut een <es «ned i +e. 2 
So Counties Gas 6% pref___.25}101 9912/102!4 101 |1021210112)102 100% 101 101 |100%2 10012|10212 10012/105 104 |10312 100 101 98 | 971g 95 | 9713 88 
Southern Pacific Co__.____- | ENS CE Ree BP es ieee: SS SR ee Paes ee oe 60 60 
Standard Oil Co of Calif______ *| 50 4510] 51 47 | 4812 4234) 443, 33%) 38 34 | 393 3112} 39 3 417% 35%4) 4012 311g) 3414 2814) 3612 3014) 30%, 2312. 
Cupeter common........ = 2s 9 Segeee daiwa 20 ton: Bea ee 62 Be Ee Gente oene bone univers déeibhel aa@tia 16 16 | 14% 14% 
re EE escacasenarceqsesedicc=s case is ag i Peat bee... AR dd. Be OR ote SR Se: ee ey oe Gg 
Taylor Milling Corp_-___.._.__. *| 22 20 2414 23 23 23 2lle 1934) 19 18 17% 17 18 17 161g 15 15 lo} 103, 12!2 1012} 10 , 10 - 
Title Insurance & Trust Co..25 85 85 |90 90 | 75 75 BS: 76 198. TE 1FO CB lence ocncslt te GSS lCUOSE CU CU ie CU 
Transamerica Corp........._- 141g 12%) 18 1134) 1714 1333] 13% 7: 914 71 853 6 81g 67%) Tle 63 7 4 5 3 4! 3 31g 2 
Union Bank & Trust Co____- ido 325 325 |325 325 |325 325 1325 325 |325 325 |325 325 |325 325 (325 325 |325 325 |325 325 |325 325 |325 325 
Union Oil Associates__-____._. 25] 243, 213g] 2412 221g] 22% 1912] 2012 13%) 17 14%) 18 15 | 17 14%3| 17% 13%4| 15%, 11 1514 105s] 1612 141g] 1412 10%, 
Union Oil Co of California_..25| 25%g 2173} 26 2312] 24 2034) 2153 147%] 178% 1573) 19% 16 | 1812 15%) 19 14%) 17 1214) 165g 117%) 1733 15 | 15% 1112 
Union Sugar Co common... _. SSCS: RCS So eR Ce RNP RRA RRS Ree a, Pe REE Ne: ee Gee ew 
Van De Kamps Bakeries-_.-.-__- I 15) Se: Sa Bee SO. ce ‘coke  <wilisvew cco Ot Oe ECR. GRRE 
Oe On ee INA SET rately aero eet ip ee Eas lp ES aes eee! eee PS % | «ee eae 
Weber Showcase & Fixt pref..*|/ 20 20 | 18!g 18's! 17 16 | 16 13%) 134 9 | se” 6 eT 7) ocee Oe ‘tess eae 
Western Air Express Corp....10] 1612 15 | 15!2 151s] 16% 15 | 21! 18 | 1712 138 | 13 13 |---- ----| 8% 84/-.-. -.-.| 74 Tia] 6 5le} 5 4 
Western Pipe & Steel________ 10] 1833 16 | 187s 1633] 2753 185s} 28 24141 25 22141 2434 221s|_... -..-1 2553 2212] 24 23 | 18l2 18le| 1814 18l4] 16% 16% 









































* No par value. 








Mar. 19 1932.] 





FINANCIAL CHRONICLE 


2035 








RANGE OF PRICES ON THE LOS ANGELES STOCK EXCHANGE FOR 


[Note.—Issues removed from trading are not included in this summary.]} 


1928, 1929, 1930 AND 1931. 


THE YEARS 



















































































testen sermmeres Calendar Year 1931. Calendar Year 1930. Calendar Year 1929. Calendar Year 1928. 
Par.| High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last 
aanesietat Gas & poem * ap Sta A aot = *| 21% 5% 5% 4434 18%4 21% 70% 53 mec 51% 51% 51% 
Barker Bros commonsnwev-on-----w-n-----jgal | a | Be | BE | BE | BE | | | | ae | ae | ae 
Gan ade ne se sc | Sx | S| 38 | Sa | aw bee 1 ae |b Sel ee 
Bolsa Chica Oil Co series A a__-.------------ 10 2 3 3% 23% 6 22% 4.30 0.95 1.35 4.25 0.36 3.20 
Recadwer Devt Store 7% preferred---------- 100 75 51 x 514 72 70 70 99 75 75 109% 97 9834 
Rent ESSERE LS . 1 23% 4% 5% 86% 15 17 arb oe Dh Wa 
ne eens Wiese 282520 a AE. a Fae 80 | 147 113% | 114 | 170% | 120° | 120% 
oe ae | pat ke RE ee el See 
Citizens National * eeaaeaecaes -- 20 90 55 56 112% 80 80 136 110 112 sae | yaa" sa rat 
Claude Neon Elec Prod of Delaware. 77 8] 2334 "8% 45 11% 144 ooo ened 575 550 90 515 
Se, Set Ge......---------- “2S lua Le | a“) Ss Ce) SP oe Pat oe ee 4 ee 
ede - ees endl os 62 60} ‘ 7 4 24 4 
En ban Oe Sonos Ria ba. a Pigep 20% cane oo 9 sole pesii eas — “i _— 
SS IE Bn. cn ctnaweunes *| 23344 8 8% 22% 11%, 12% 45 12} 13 ahi: at disniteiee 
Emsco Derrick & Equipment Go--~---~----- * 6% 3 3 23 5 53s | 44% 15 o. — 125 +«=«| 316 
gp St ann nanan nena AO asce | oc | osac- | aay | soa” | 3007 | RL HS |S | S00 | ase | 408 
Food Machinery Corp______......-..-------- *| 3034 7% 7% 27% 27% 27% 55% 49 55% 
Spina et ce ali i0| 5% 1% 1% 9% 6% 6% 12. 7 i8% 11% 11% 
ne ie ede wee 14 14° 20 13 16 15% 10 13 14% 4 144% 
oe Grain & Milling Co common_--------- 25 20% 9% 10 26% 20% 20% 341% 25 26% 3234 30 32 
eran (Pra a Mm MP ra a ra ce” ve aed 
Goodyear Textile Co preferred______---.._.- i09| 89 66 66 98 70 70. 102 92% 92% | 104 97% 93 
Goodyear Tire & Rubber preferred_____.__-- 100) 80 50 50 98 75 75 101% 85 93 104 97% 100 
Hal Roach 8% preferred_________- 4 
Hancock Oil Co series A Common___________- 4 B54 8x 3M eM ay : 7 ! ~— pa pee 
Holiy Sugar Corp common__________________. * ste 33 29 29 414 35 35 ---- coce ---- 
(Ulva es ae aa ae ee ae remei at ta PEE 32 - 82 - 32 
Honolulu Oil Corp Ltd_________._...........10 0% kh 102 3914 9% 3914 33. 28% o314 
Honolulu Olt Gorp Léd--—--------------2----He| 10% | 10% | 10% | Saxe | gem | sox | Oe | Zo% | Zo% | occrt | cmc foc 
Langendorf United Bakeries series A__------_-* 4 0. 0 rs es ee 
IR ER a i. aie i i lie aE: lee ee sft — 36 1 een =" oa te ---- ---- ---- 
Leighton Industries Inc A-----222222222222.-24) | ---- wees wets ae) ee | Seer : ; 20% rs ii 
eee ae eee ee eee ee Saw Knee fiphe, A 5 16 
Rigentn Mastange Co common_____________--__- . 3” % Ms ~ .20 20 |1.47% 35 35 67 -60 . 
adt beatles added tad tel a | ot | ot 88 | ee | ee te | 10 an | 7 3 
Los Angeles Biltmore preferred_______-___--100| 75 35 35 96 80 80 99 95 96 100 94 95 
Los Angeles Gas & Electric Co pref__..___-- 100) 111% $2 94% | 111 100% | 102% | 108 96 102% | 112% | 104% | 107% 
Od aeem. nvestment Co common. -----_--- 10} 10% 3% 6 20% 9 9 22% 16 16% Shilds te crete 
REE HS ALAR, eT ae — at ae eee See Ps Baw 2.55 2.00 2.25 2.80 2.05 2.35 
MacMillan Petroleum Co_________- 
Mtgnta & Got) commoazccc2c0cc8] Sg | a | oe | Oe | te | te | a | AG Bad Beek pe 
RET, Sa a as oe aa Sea 5 ae = a --- 
Monolith Portland C t Co < E x ons oot “on 10 “3% “3% 14% 10 eae nb tac es py 
Merged nanan nn nnn nen nn nnn 1 4% 3% 3% 8 346 436 9% 8 SS Benge. Grete pee 
ecclanéd Motors Re NIN atrictinembonwiginshend 3” e”* 3" au 96 ‘ a ry rr 205 Oo + 
warranted on amnnnnnennnnnnnne-e- NO) S| | | 18 | 1g? | 168 | 00m | azi? | art | 200” | 150” | 190 
National Bank of Commerce_--_-__-_.._-____- 25| 25 20 22% 35 29% 29% 49 38 40 46 43 43% 
Pacific American Fire Insuranc a 29 1 
Pacific Olay Products.cvrs ncn wsw vai] 38 | “8 | 8 | Bis 3 1 38 | ee | oe | ae | az | a7 | 
eae RE INO cinigerideuicinmaiminindsons le 16% 4% 7 43 12 15 7 it a abdul ---- oone 
ee eC ae a eee ay er Dn aaa msteauia catia re —— 5 aiediad a ecco 
Series A preferred De ay --10 11% 7% 7% 11% 9% 10% 29% 27 28 28% ia ia” 
Series C preferred_---___- ~ & ae 2 SS ee ee wee Sew bo ee Ho 114 nl 
Sestes 1 peoletved nee Ee Bonds tke ls ie Bo SA ee Ge pet ot 
Old = apetased Spl calanie tn.0n an: nian ann mw icinaemonaedl = 10 6% 6% 934 P os 22% anne ---- ---- 
oui ree & atte common____-__- ~===----25 54} 30% 34 73% 40% 46% 93 34 46 54 53 7 53% 4434 3 ¥4 
6% het eroteered----------0--------------2] 20 | St | 28 | 305 | S6% | 20% | S7e | | ase bee we 
es - bh Ripecenecammanetaaaat a) ge | ae | go | sais | a | A aa | ae | GM | GS | ad | stat 
ee a a ye ee ee a ; ‘ 
Pecitic Mutual Life eS RE CAGE 80 5844 32% 3244 94 50 55 1 87 aan one 1000. «| 800~—Ss |: 950 
Pactfic National Go..-----------------------225 rs % “"% "8% 1.00 1.00 | 40% 5 7 44% R a 
Pacific Public Service class A common_k_......*| 27% 1834 21% 39% 7% . 38% 23% 3014 se a 
Non-voting common____...__________........| 10% 2 2% “ ° : Sfairnde aes pase’ 
a ig amt arpa 18% 10 10% inde nee ane Sate Fs ban ad enite easel 
Pacific Tel & Tel Co common. _-___.-.-..--.- 100| 126% | 100 100 167% | 140% | 140% oo a eee’ lis lis 
|B AO aN oe eae awe pn n ¥ » 
Pacific Western Oil Co_______________- % ---- ---- — eaee ey 
ne) gyal etehtateabiammecstans a ain Te i i 4 Ae Pe ee 
Pickwick Corp common..--------------------- 10) 1.35 % % 8% 1% 1.35 12% éuee ---- ---- 
megeaie 3 -apgasanennn EE. ES GE Te ATE te) 50 1 1 4 1.15 1.35 9 Ea] or - Jn ro ee vee 
Republic Supsty Co.m_.-------------2-2------% 20 “7K "7K 32 29% 291% sg 30 30 aii 3°" a= 
Fe th aS OMS Se eR St ER Ss aes pi pap aes ol ai od. ar Tees D ‘0 
neues o- ee enon * 6% M % 27% 4% 48% 20% 25% 55% 23% 46% 
alata etal ae tala id tee 25| 9% % % 22 34 6 7% | 25% | 21% 224 37% | 23% 36 
Ol, ..~. peahaspnbaihbaaeabaiaeaapaeten *| 10% 1% 1% 25% 4% 6% 42% 18 19} 37% 31% 325 
a ee a a tee iy win ikinnaaiiieia 25 pies Pa bee Pn. 2 Sass pee * Pit — asa ne 4 186% 16% 162 
Sen Joaquin Light & Power 7% prior pref-..100| 30% | 101 102 124% | 111 114% | 116% | 107 111% | 120 114 114% 
aes pele ic Go inane ne | Mg | ME, | | | EM | teas | dete | Mbas | MOR | ioe | Me 
irc ccavcensurpaschervarescn: ie 30 30 96% 70 70 seen 2078 + ta ---- core suse 
Seaboard National Bank -------------.------ 25| 45% | 37% | 37% | 54% | 37% | 37% | 54% | 42 a 4 nite 
Seaboard National Securities Corp_------.---- 25| 47% 39 39 54% 37% 3734 54% 40 pale ---- “eee 
Security First National Bank of Los Angeles. -25| 95 58 59 118% 77% 79 142% 10 110 pe ge wee 
Shell Union Oil Co common........-.-..-.--- 10 2% 2% 25% 6% 7% 31% 231 31 $3; 27 
Ps jaunt Gas te A 0 25% % 4 % % 23% 38 % 
quel Oil & Ges Co Anon 0200222 slaw | s | f | BEL | ee) eels |e ais 
ape ane hae ena apenas a a ie en 5356 
Original preferred 30 —C | «40 44 70 | 53 sa |e se ¢3 os | iat 58 
a I a i i ti f ox 
7% er A ie 5 RE DAS Seer 302 26 3% 26 % 30% 27% 29% 29% 27% 27% 29% 29% 
ch 1 easseeabeeeteatateman se | me | ge | ae | ae | me | | | ae a 
y ES Si eeR Rien Si ok, aE at 25, 4 9¢ € 993 € % € « 93 
Southern California Gas A pref...-..---------. 24} % 25 27 24 % 26 ' 26 yi ted oon 25 
southern Counties Gas 6% preferred... i a3 | go | 103” | sos | 905 | 101s | 96” | oo” | 106 i 
i MES... cue capedeuceerson 28% 28% ee ce: Pippo’ ic oe sae  % = 
wesc ay | me | ae | Be | Be | ae | ae | ae fe 
tee ee ae “ oO y 
ee ee ee ee 24% | 24% | 25 25 25 Re BR ARR hee oles Ree mete ne a tl 
co ee ee eee *| 24% 9 10 33% 19 19% 36% 243 25 sus core core 
Titte Insurance & Trust Co. .....-...------<- 25| 90 50 50 100 85 85 yepen phe 4 Be see: Se fates abc 
Fieeanertes EGE. . a wonsbetnsanandeee z 18 2 2% 47% 10 12% 1624 = 4214 anes aia a 
a ee ak ire ee oe 6 ‘ 4% | 1: 125 
Sate Sank & Teast Ge. .......------------ 100| 325 325 325 325 320 325 375 250 + he an 250 275 
Union Oil Associates 1 PORES Ste tai OAM 25| 24% 10% 11% 43 3 19 ¥ 21% 564 41% 44% 573 41% 50% 
a te ae California---.--.-------------- s * 1 * “s 4 33 49% 20% 22% + ta 13% 454 o7 36 es - 
Me + Oe eee Sa ee 4 2. STs L eee i) W4 97% y 2 
Van de Kamp’s Holland Dutch Bakers Inc-.---- * 15 3% 5 0% 32 32 49% 43 43 re “ Ps ---- 
Se tak a NNER AREER i0 % % 4 ‘ : 75 .26 40 2.00 60 175 
Weber Showcase & Fixture Co pref__..-..-.-.-- *| 20 5 6 2414 21 21 25 20 22 28 24% 2435 
Western Air Express Corp__-__.----.---------- 10, 21% 4 5 9% 10 58% 25 25 A mp mens 
Western Pipe & Steel Co of California__---.--- 10| 28 16 184% 28 ly 18 18 35% 23% 25 tats ini sinew 
ba * No par value. a $1 par in 1929 and 1928. » Changed to no par in 1929—100% stock dividend. k Removed during 1931. m Stock split 2 for 1 in 1929. 
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RECORD OF PRICES ON SAN FRANCISCO STOCK EXCHANGE. 


We give below a complete record of the range of prices of all stocks [and bonds in 1931] dealt in on the San Francisco 


Stock Exchange for each month of the calendar vears 1931 and 1930. 


and covers these and nothing else. 
The following is a comparative table 


BONDS. 
EE aid oc mara eens atenwar aie $4,952,000 
Eee _ 2,857,000 
een __..--- 3,384,500 
i (eee — 2,457,500 
a in ae 2,381,000 


MONTHLY RANGE OF PRICES ON 


Wxeh 
4s 


of transactions on the Stock 


STOCKS (SHARES SOLD). 


1927 15,545,225 
i eee eee _31,530,016 
1929_- ee .19,188,822 
1930 Saat : _.15,263,133 
| ener 9,875,657 


The compilation is of course based on a 


SAN FRANCISCO STOCK EX 


actual sales, 


.ange for the last five years: 


STOCKS (MARKET VALUE). 


i * ee a $571,251,807 
1928 - oe _2,066,781,634 
eevee ree 229,697,434 
1930 ’ 434,911,735 
1931______- : 360,870,689 


CHANGE FOR YEAR 1931. 





STOCKS—i931. 
| Low Hthi Low 


ig per § share $ 


Sper : share 

















| January | February | 
High Lo yw 





} | | 
| May June July 


March April | 
High Low iHtghiLow High Low High Low High 


3 per share $ per : 


shar e| $ per shane 3 per per S per pn 



























































' 
August | September | October 
High|Low HighLow High 


November | December 
Lou Low High\Low High 








$ per share|% per share| S$ per s share 3 per share 3 per share 









































Alaska Juneau Gold Min Co...-j.... -.--|-.-. ----/---- oa 11%, 13 | 13 18%! 11%, 20 | 134g 16%) 141g 18's} 12 201g; 12 1523} 13% 165¢| 1219 137, 
Alaska Packers Association - ad  seienanwdiba a Sar - Po ee ---(125 125 | - ----|123 125 115 120 115!9 11519|115 125 
Anéi>-California Trust Co.....|.... ...-|-.-- ----|---- ----|---- ----|-o-. ----|---- ---- |-- > 7777350 350 1325 350 (325 325 |280 280 |280 280 
Anglo & London Paris Nat Bank| j 
of San Francisco_ 17973 1797 1175 179191169 175 |165 171 |157!2 16312155 157'2}155 160 151 155 (14812152 |140 145 |138!2 149 (105 135 
Assoc Iasur Fund Inc common 312 4| 4 4%,| 37, 412 27% 4)4 3 5 | Blo 4 | Ble 3%) Ble 41g} 27g Ble) 21, 2%) 1 214; 1 ll, 
BE CE Oo natawsannwehevas Pee: See pre ee Shasivwis antavcie sexat ae BE. Tate wonton aie venakeniw- auelocas sae Pe. pe 
Atlas Imperial Diesel Eng Co A_|! 544 7 | Ble Tis} 612 93, 8 19's) 74 913! 5le 7 | 4l0 5 | 35 Zig Bly) Qin Ble “Ble "Ale 
Bank of California Nat Assn___|230 250 (230 245 (245 245 220 241 (200 220 (195 220 |203 203 (205 225 |203 211 (170 205 1170 180 are * 178 
Bond & Share Co, Ltd____---_-- -_| Zig 812} 814 10%;| 93% 10 | Gle 938} Gig 81s) 5le Sex| 6 Blo! 6 Glo] 41e 6le| Blo 4 41; 410} Qo 414 
Byron Jacksoa Co common... -- 55g «653, 553 753) 5% 7 | 45% 6 | 3 4° 3l4 344) 3 355{ 27, 33: 15g 23, lg 210} 1% 212} 114 144 
Calamba Sugar Estate common_| 14 _ 16 15 15!2] 14 14 | 14 16 13. 1512) 121g 1312} 12!¢ 13 | 121g 12te] 12 12te}__- _---| 9 1014! 853 853 
yo CE pee ae 1412 16 | 13% 1412 14 14 | 14 15%2| 1412 1412/14 1412] 142 15 | 15 15%) 13!%2 14%) 11 121s} 13 14 | Sle 1212 
Calaveras Cement Co common. Sates saxel 8 tan -e 5 473 5 sa gitint taped. delaataleacaesial sede usiie EY Te «ee oe ute emeibamian iowa 
fee eee Ses Sear oe |: i ee: ae ae = a. Se eae sulenins étilanas saasionen <<¢nipamen ieee 
California Copper Corp-_-_------ ly 5g} lo Bg | lo le 2g i2| ly % 1, Ee 3g 3g 3g 3g 4 | 4 14 14] 1g 14 
California Cotton Mills Co____- Alo 5%4| 47% Tlo| 4% Sic) 234 414] 2t9 2%| 214 2%y| 214 3's; 212 Bio] 2 Ble] Ite 2 133 2 | 1g 2 
California Ink Co Inc A......--}|..-. ---- 1 18 23 | 25 27 | 243%, 25is| 2210 24 | 20 20 19 1910} 20 24 19 20 19 19 22%9 221s) 1812 1812 
Calif Oregon Pow Co 7% pref ~|106!2 110 10814110 (1101!2110%3'110 111 j121) L11'2)111%2 11112)110%, 111 [11012 111bs 105 111581105 105 |105 105 {102 105 
California Packing Corp__-_-_-_-- | 423, 471) 44 52 | 41 47 22%, 40%| 20% 27 21 26141 2214 2534; 21 23731 1419 225g] 10!2 157g} 10's 1314] 8 105g 
California Water Service Co pref} 85 90 87 37 88 91 | 91 94 9llo 92 90 91's] 89 8910} 8212 8210] S2le 821s! 7712 78 72 72 |. as aie 
Caterpillar Tractor Co____-__--- 2714 40!2! 38's 52 40% 50%; 25 4334) 2214 2913) 2114 2734) 23 2610} 2112 2410] 1314 2210] 113g 167; 13%, 185s] 10% 141g 
Clorox Chemical Co A_____..---| 177% 20'4| 18!2 22%4| 19 20 | 16!2 19 | 1612 17 15 16 j|___. ___-}| 16', 1634) 12 157%| 11 14 15 15 14 151g 
Coast Cos Gas & El Co Ist pref. 933, 9912/1100 101 {100 101 ~— 101 110112 102!2)101!2 1017/1012 10214/101%4 102'4; 99 101 9814 100 9415 99 933, 95 
Consolidated Chemical Indus- | | 
tries Inc class A partic pref___| 19% 21's) 21% 23 | 21!4 23'4; 18 2010) 17 19 17 19 1812 19%3| 18 19 155g 18 1410 164s! 15!o 16 1219 15 
Crocker First Nat Bank of S F__|340 350 |__-. -__-_|-.-. ----|340 340 Skee -.--|-.-. ----|---. ---.|320 320 |330 330 (250 360 eae _..|255 260 
Crown Zellerbach Corpcomyvtc! 5 67%%| 37, 514) 453 5%) 3 4%} 21g 334] 212 3 3 Blo 41x] Q2lo 47g) 2% 27g) 2 234; 11g 2Qig 
Preference series A_...-.---- 45 5412) 33 47\o| 3712 40 243, 38 19 3312] 20!2 2312} 2314 344] 2714 3312) 22 40 15 2212| 17 20'4 83, 17 
Preference series B.._..-.---- 43 5312) 32 43 37 40 25 38 19 30 20 23 28 34 28 34 22 37 155g 22 1614 20 87g 17 
Douglas Aircraft Co Inc_--_-_--- ---- ----| 175g 193g] 184%, 2314) 18%, 21%4| 17!4 17 2012 20!2! 18l2 19 1753 18 13 16 1012 14 13 . <a 
El Dorado Oil Works__-._.------ ee es 15 14 14le! 12t2 1312} 1212 121 105g 1212] 1112 11loj/____ ____] 1153 115g] 1]19 1158} 1053 1114! 97, 10% 
Emporium Capwell Corp------- 6l2 7 714 7lo) 73g 10%) Tig 9 74 8 7 7 65g 7isi 71, Tiel 634 753} 473 534) 4 5lo| 31g Ble 
Fageol Motors Co common.__-- 7g lle} 1 14g) 1 14} 1 11x} % 61 73 78 le 34 1g 5g 3g lo 14 | \4 \4 
A Sree ae a ae 3 Zig 234) 23g 23) Zilog Bisj_.-. ---- Be Wb inks wSddlwce wwe 1 Sees’ 1 1 
Fireman’s Fund Indemnity Co_-_|.--. ----|---- Secs nec Ve | Pe leone ~aeekaae 30 «63 sem. emert ae 19 24 17 20 18 20 
Fireman's Fund Insurance Co_-.| 84 88 86 90 85 88 78 86 72'g 81 72 8312} 80 83 75! 80 55 76 55 61 54te 5914) 37 55 
First Nat Corp of Portiand cl A_| 25 26 | 25 25le| 2412 25 |__.. ----|-.-- ----|---- ----|---- ----]---- ----]---- ----| 15!2 1512] 15!2 15! 151, 1512 
Food Machinery Corp common_| 23% 25 24 36 29 32%4| 2712 3214) 15 30 1612 201g 15'g 18 15 16'4} 11 1634; 11 13 1l!o 1273, 7 12 
Preferred series A_..-._.--.-- 3 ae ae SS eee eee eee Oe 851g S5lgi__.-.  __- ces sxelcosm, mastliece a ee 
Foster & Kleiser Co common__- 5 Tigi 5ly 633! 47%, Slol Big 47g) 2le Bist 2 23, 1% 62 173 2 114 1% 1}; Ite 1% 2 | 1!g 1% 
Galland Merc Laundry Co com_| 27 29 29 3910) 35 36 35 39 30 35 30 30 33 33le 3414 36 29 35 261g 28 27lo 28 | 25le 27le 
General Paint Corp A__-_-_-_----- 8 8 919 Il De Wbnens amas me Maccs ox ene 5 5 4 5 eine eeaeines He PRs cas 
ES ee eae Se 3 ly 3 lle Ma Mieh NW echemns mewntonee. eaccicces «-52) Tig Bbsccs sccck> | 20h: 
Golden State Milk Products Co_| 11 1712} 16 2114! 183, 225g) 13!4 2034) 13%, 203g] 1134 12 [_.-. —-_- ate, ianatoteeacs Le, eae a ae Sey er 
Golden State Co Ltd__-_-- Ren Kee io! eS See eee SS 1512} 12ig 15'2}| 11% 13 8 11 91 73, 874! 5 "78 
Great Western Pow Co of Calif|_ | 
6% preferred series A___._--- 10212 105 |1034g 104%g)102%, 105'g/103 105!14/_.-. ----]---- ----]---- --- cn wwititGindean satticoes ouvelbewa eae teue> imine 
OS Se eee ae See” BGeterees §«SEG TONE TOM 8. cuadhscws ocscloccs sceelonse scndhancns eeeslecces ecsdleccs edasawee one 
| 
Haiku Pineapple Co Ltd com___| 6 6 61g 8's! 83% 9 6 7iol 5 DS Mae «adctlosew aitwelivcie: nuwdlccwe .ccatiocns meow 14 Qle 3 1 
IE See ae 18 18 20 20120 321 1712 21's} 15 16 15 15 Sie SOM ince citcclacan wancivons cosal & 8 5 5 
Hale Bros Stores Inc_____.-._-- 87g 9 1014 1312} 13 13 12l2 13 Se BO aa celnaad! seneewna sane Tian = 7ie}___ Boris 63%, 7 6 6 
Hawaiian Com & Sug Co Ltd__| 42 4419! 4410 45 43%, 4412) 40 44 35 36 33 34 401g 4212) 42 43 355g 4210) 34 3614) 34 35's; 3414 3434 
Hawaiian Pineapple Co Ltd com); 40 41%) 39 4012} 37 38%| 2712 35 2612 281g] 25 31 27 31 25!2 2710] 1413 26 10! 15 9 i2 8lo 10lg 
Home Fire & Mar Ins Co of Calif} 3414 391!2)__._. ____| 33!2 33!e|__.. -_--| 27 30 285g 30 30% Bllo}__..  -.__].._. ---.] 24le 25 22 22 21 29 
Honolulu Oil Corp Ltd__-_-.--_-- 24 2843) 27 27%} 1912 27le] 13 20%3;| 9 16 10 17 13 16 1454 18 12'g 15%4| 11% 14 14 16 Glo 13le 
Honolulu Plantation Co__-__-_-- 52 — ee 52 45 50 42 42 35 . ee Se 39 nce wennl oe. 3814 40 
Huat Bros Packing Co class A_-_|_.-. ----| 15 | as 13 1375} 9 12 7 Sle} 614 9 9 9lo| 8 914) 6 7 5 64) 3 Alg 
Hutchinson Sugar Planta’n Co} Y!2 Qle|__-. ____| Ble Sle (eh Sess ye | ee eee 5 5 Alo 5 4%o 5 Ain 41n) 434 43 
Investors Association_____.__-_- aa 0 ae! Se eee ee lee 6 5 5%) 512 Slei_...  __-.| 4 4! lls 3 Illy 2 
comssee Baten itis commen! 17% 874s)... -.-<) 17g U7Ztel.n< wceclecwe caccleoce coeclecesn cwec|eccs sone] 10 10 6 eS 8S ® 
Kolister Radio Corp common_ -- Ilg Ile} lly ~ B19 lp 17g! 3g * Ss eee Pee ae = a feNeA* | MN Ae oe i. che tauta PA 
Langendorff United Bak Inc cl A} 15 15 1314 15 12 17 13 NO ee ee 15 13!2 13'2} 8t2 914; 10 id , 8 
eS Me ooo owen’ 7 7 7 6 Slo} 4 Cee ERE cette «iitaers esa tw 4/1 3 Bix! _ wenel - 2 3 
Leighton Indus Inc cl A series 1|_.-. ----| 2% 6 6 6 44 9 4lo 6 5le 610} Glo 6le) 412 Glo) 412 5 | 8 3 3 3 lig =3&% 
Clase B voting trust ctfe....|..-. ----|..-- --..| Ie 3%) Ile Dt He Ilo} lg Lto} UM 4) ln) 1 lg le} tg 1 iste. ree ig 1 
Leslie-California Sait Co____-_-_- 97g 1014] Q9le 11 9lg 11'4} § 7 6 7'gt 8 814] 9 9 7 9 | 8 7 7i4  7lo| 6 Tle 
Los Ang Gas & Elec Corp pref... 10314 105 |105%4 106's 10713 10S8le 108 site 108% 110 {1081210810 109 11114/10914 110 991g 110 | 9914105 100 10112! 92t2 99 
Lyons-Magnus Inc A_________-_- 5le «5le] 6 614) ee aah. Sly 5le} «=6S!2) O5le} «=5l2) Bla) Sly OS) G6 6} Sit 54) Alo 5l4) 44 4 | llo 4 
| 
Magnavox Co Ltd________..---- 13% 253) 17% 27) 2tg 354| 2 3%] MMe 233] Io 2's} 1% 24! 153 2] 1 13} 7% =I) 7d] 
Magnin & Co (I) common..._---_- 13 15 1412 18 | 16 17 | 1412 15 13 14 11 1219} 117, 117g} 12 12 | 7te 10%2! 72 10 | 8 8 6le 7 
0 NG 2 Ee eee 8912 90 | 92. 94 |__.. _...| 90 90s! 847% 8973| 85 85%)... ----|_... -.--] 75 82%| 74 75 | 70 70 | 6312 65 
Marchant Cal Mach Cocom___-| 753 8 | 7l2 8 | Glo 753} 5le 6%s| 5 5ig| 233 31g) 4 4%! 4 4 | 3  -Bls| 1g 23g} 2 = tg] 1%y_Ciég 
ee ee Oe ee BE BS be cocthnwss wonsiccse staal, a 
Merc Amer Rity Co pref 6% cum| 70 85 | 85 89 | 87 891s} 83 84 | 78 85 |79 79 | 78 79 | 82 82 |__-. _-._|_.-. ---- RR hg 
CNMI. ctencdcscs<sc0us a i a | ee ee eee ee Eee. en eee ee 
North Amer Invest Corp com___| 28 33!2| 40 40 37 42 | 30 33 28% 28%! 31 31 ie eae | 4 7 4 5 3 4 
OF MEUNOGrae...... nce ccnconces 82 8312] 82 82le| 81 832} 78 81 | 73 77 | 35 38 | 3712 40 | 3712 50 | 29 50 | 16 22 J_.__ _-.-| 10 16l2 
54% preferred... .....-..... 7853 78s3| 77 78 177 77 |68 76 |67 68 |-..- ----| 28 36 | 35 4912) 262 50 |15 20 |15 20/10 15% 
North American Oil Consol_.-.| 9 11!2| 10 127%| 5lg 10%| 412 6 | 4% 6 47%, 9 | 7 833| 75g 8%! 5 8tsl 4% 61 6 Tilo] 2% 6 
Occidental Insurance Co_____- ee ee ee eee i Sele 15!2 1814 17 18 | 1614 17 | 15!2 16%) 13 13%2) 12t2 13 | 11% 20 
Oliver United Filters Inc A_..-| 19!2 251g] 25 2714 25 28 | 20 241s 17 18 if 1%? 3116 (tin 7 14%5| 7. i 73g Blo} 43g Bie 
entire gape. ap aA ican 9 16/14 1612; 9 13%] 7 10 | 6 6% . ee Sa “| 1% 4%! Ito 3 | Qt, 281 153 3 
Paauhau Sugar Plantation Co_| 5 5%| Sle Sle] 453 Sig) 4s 4531 41g 410} 4 ae * --| 4ip Blp| 4 4 | Big 3%]... -.--| 3% 3% 
} | 
Pacific Finance Corp common..| 12!2 14 | 13% 14 | 133% 13%| 11! 11%s| 112 site|. ee OA rel Se Rp) a ie tg 
Pacific Gas & Electric Co com._.| 45%3 50 | 46 5lle| 483, 5434/45 514) 415g 4814 38 47531 45 48 | 45 471s) 311, 4534) 29% 37 ‘Bala 4014| 311g 3614 
@ tirst preferred....-.....- 2678 28 | 2634 2714] 27 277s3| 275g 28 | 27l2 2833] 28  287%| 28% 297g) 2914 29le) 25g 2910| 25 26%4| 25 7 237, 26 
He first preferred___._.___| 25l2 25 24%, 2514) 251g 2512} 25!g 25%4| 253g 2614] 25%, 26 261g 2714| 27 2714) 241g 2714) 24 2512) 2375 25'3| 2114 237%, 
Pacific Lighting Corp common._| 51 57 | 55 67 | 62  68%4| 53!2 6212} 50 58 | 48!2 56%) 50% 56 | 50!g 5312) 4012 52%) 35'4 4314) 40!2 4719| 36%, 43 
Pacific Lighting Corp $6 div pref|100%4 102%g/101 13 104 |103le 105% 10312 10414! 103% 10514 110412 10514|104 10512/105 10534! 94 105'4| 94 9944) 935g 9914) 931g 94% 
Pacific Pub Serv Co class Acom.| 185s 2134) 21%, 28 24° 28 | 20's 2633{ 20 221;| 1814 22 | 21%, — eM irks Dee PEN i hi ‘\. ip lim its 
Common non-voting......... oe ee oe Be a 6le 114) 8 933| 73, 9 873 10%) 714 8%| 4 7's} 3's 412] Big ai) 2 318 
First preferred __--..---.---- Bacar mae oP ts -| 167g 21 16% 1712] 15!2 175s! 1673 18 | 16% 17%| 10% 17 | 1133 137) 11% 14!2) 10 Ile 
Pacific Telep & Teleg Co com._|118 125 |123%4 131 | 128i» 13114|116%, 130 1118 124 |117 126 |125!g 128 |12512 12994/110 127 | 99% 115 [105 115 | 9314 106 
~~ eee 12034125 |12312130 [12812131 |129!2 13112)12712 13014)129!2 13112)13i73 133 |13012 132%)112 131!2)107 123 |115!g 121 \107 116 
Paraffine Companies Inc com..| 42 49 | 46 50le) 4714 50%) 35 4712) 34 37 33lo 41 377g 38's) 38% 43 30 4115/29 36 2919 33%; 2014 30 
Phillips Petroleum Co -_-_-____- cae. aN ile Geta eS he Cie te Se & oie * betes & So a Be fy eee 6 8%| 5 6 
Pig'n Whistle Corp partic pref__| 6 9 6 612) 67, 67s| 4 6 - 43 3 3 34} 3 3 2 si 3 2's} 1% 2 1 2 
Ry Equip & Realty CoLtdclA_| 5 I Se: RG: ep eS eae Re ER ee RL: os ee: Nae Ses er eee el RN, Se ges 
iret profersed...........<.-- 12 15 | 12 ‘ai 1284 14 | 10. I3te| 11. 11 | 11 12 | 1153 12 | 13 15 | 10 15 | 10 10%] 111g 22tc} 11 = 12 
Preferred series 1_.......-..- ig 2 Te ON Glee i eee: ee RE Rae Ras (ee BS ale oe oo ee Se 9 5 5 
Preferred series 2._..-.-.. .- 17; 2 igs 18 . 15 | 7l2 712} 10 10 10 10 712 7ls} 712g 10 Zig 7l2) 5 712} 6 8lei 6 712 
Convertible preferred_______- 10 10 ie Mien OM Me ee ee ee eee Dae ay ee Fee 
Rainier Pulp & Pap CoclAcom) 10. 11 8 10 | 9% 10 | 101g 1219} 8le 1lls| 9 9 10'2 11 | se 3 10!2 Ill2) 9 10%] Mle 10 534 
Richfield Oit Co of Calif com_..| 212 633) 43g 5ls) 25, 45g) 15g 27%] lg 1%4| 1 133) 14g 15g! 1g 1%) 1 lig 5g % 6% 14 4 
oe bh, eee Big 914) 63g Sle] 414 634! 233 414| 11g 2lo} lg 15g) Ly 2 | 17g 2 L's 153) 1 lig) (1 Ig Ag 
Roos Bros Inc common. .---.-.-_-- 13% 1712} 13 16 | 157 15% 107, 15 o; se E Re gees Ba. Pe | 5 7 | 5le 5le| 4 4 3 333 
Series A preferred -.-.------- 77 ~=—83 oe -| 77% 777%) 7012 777% “50 50 mee . - eo 4... ..200° 
San Joaquin L & P Gorp pr pref\115!4117 |11612 11919) 117lo 124 |120 12210 2214 124 11913 12012) 12012 124 [2d 151 }116 12714/112 11512/10914113 |101 110 
Prior pref series A....--.--.-- 102 104 |_._. _..-|103% 10410! 2! 104s 10419) 10412 106 |104 10412/105 110 |109%,114 |1035g 11112! |t00 103 | 99 106 | 89 98l2 
Schlesinger & Soas Ine (B F)— } 
Ce ee OO. Cg nc cence 3le 4 3 3 3 3 Ble 5 3 3 | 2% aul 3 3 ee oe ee yu 2 
Preferred .........----------| 33 35 | 34% 347%| 29 3412| 28 33 | 29 ©6380 |... _-_-| 2012 20%| 23 23121 7" 20 | i3 16 | 1213 13 | 8t2 10% 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR THE YEAR 1931 (Concl.) 


















































STOCKS—1931 (Con.) January | February | March | April | May | Jun July August | September | October | November | December 
Low High Low High| Low High\Low H igh) Low High! Low Tt igh|Low High\Low Htgh|Low High|Low High|Low High|Low High 
$ per share| $ per share|$ per share|$ per sharels per ane per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share 
Shell Union Oil Corp common __| 7i2 10's) 93g 10%) 7 91s} 5 714} 4384 5g) 484 73) 6 73) 5 673, 4 5%) 314 Sig) 4 Blo] Qlg Alg 
S56% Cams Coav ereferred....f.... =<cclscc- ~=-<|-<-- -.-.|---- --..| 36 36 | 33 501s} 55 55 | 32% 43 | 25 38 | 30 3S3Olgi_... ----] 161g 28l¢ 
Sherman, Clay & Co prior pref_| 45 4514; 50 52 | 53 55 46 le 53ly 41 49 45 53 52 54 54lo 55le| 50l2 S56ie| 44 44 29 30 32 50 
Sierra Pacific El Co pref________ 90 92 86 8¢ to 92 92 93 93 93 93 Ge (SO wcc euudinwes. -cusel oe oe 81 8612| 79 79 79 #8682 
anaes Gee 4c 0208 Go Maes Ann cckanne ceccdnccs sencloess secsfecnn “asclownn cwealecas, aeséleaes a6cé)uges aueblunhe. manelacne wanes cee eae 
z Socony-Vacuum Corp_______- See. ee es Bea a: ee oe, ee ee Re oe 17 13 1419} 1214 1484) 83%, Tits 
Southern Pacific Co common_._|_--. _---|---- ----| 993410014) 8412 93 |-... -...| 82. 82 7614 80 75 8675 7012 7012} 501g 5714] 31l4 4914) 265g 3612 
Sou Pac Goiden Gate Co class A] 12! 13%] 1212 14 | 144 15 | 13) 15 | 11 12l9] 113, 12!) 131g 15's) 1412 15 | 1112 1434] 101g 13 | 11!g 1219) 97% L111, 
i ee ees ae 12 12 lllg 1212/ 13 1353] 11 11 o% 86 fcc. ween _ 1219} 1219 125g] 12!g 1212) 10!g 11 105g 1053} 8lg 9 
Spring Valley Co Ltd__________ 10 10 934 1014] Me 1014] 9 953} 9 91p) 9 91g 91g} 78, 8lgi 712 71p| 584, 5%) 5% 613] 6 6le 
Standard Oil Co of California__| 4512 50 | 47 5lts| 4273 49 | 33l2 441s} 3373 38 | 313g 391s ats 391g] 355g 417g| 297g 405g] 281, 3433] 3014 3634] 2312 307, 
y Standard Oil Co of New York_| 23 25 | 25l2 25i2!__-- sama a7%: B74... «...) 1% FR 16te 186 Bs Ble cn caccloecc. cneelunes. ehncheeenic ones 
Pi ee ee eee ee ap mes edie. waial — cevaliwne cweclocau auee wen SO ae: Ca 66 68 oo us eee 
Thomas Allec Corp ciass A___-_- 6lo 7 5le 6le| 7 7 7 753| 55g 7ly]_.-. _._.| 53g 553} 5% 6 6 eel cus waeekacee aaa 
Fide Water Assoc Oil common_.- = 8331 714 834) 6% 8 | 453 6%| 41, 5 4 633 5g 6 53g 8 le} 373 5l4) Blo 4 3lg 434) 214 35g 
| SE aaa g 6953! 61 6533, 59 65 | 51 5812] 40 51 38lo 44 44 5llo| 46 6lle| 29 48 22 28 28 35 21le 3514 
Transamerica Corp (new)-_-_-_-__- tte 141g} 11% 18 133g 1712} 714 137%! 712 933! 653 853! 67% 812} 6% 712 4 7 Blo 47g, 3lg 414) 2 Ble 
Tremscostinentet Aie Trans faci.i.~ ~.<<}oc<0 <n<<lescu oc Soa eee Se Be ae! ea A a ee. Pe eee reheat, Bae ee 
Traung Label & Litho Coci A__} 15 1644} 18 18 ae oe OB 17 >see kdicete see ae Pe, itcewa eaeat ae ee eee ee ee 1 
Union Oil Associates_________- 217g 241s) 2253 2434! 191g 22 | 13!2 20%) 1412 161s “147 177g| 142g 1714] 131g 1714) 10% 15 10lg 15 141g 1653] 1012 14 
Union Oii Co of California____- 2214 25lo| 23le 26's} 2034 23le| 141, 21lo| 153, 1734! 16 1915} 1534 1834) 145, 1915 121g 171g! 1153 165g] 15!g 171lo] 11% 1514 
Union Sugar Co common___-___-_ 3 34! 3 414) 33%, 412! 3 4 253 3 Ilg 2le} lp 2 llg 17%] 1g Ay} 1 1 Al, 153] 1 lly 
ae ee BG Ene eowctonce -«--| 17 21 | 17 17 17 17 15 THE dnc aeteloces secs] Seek pee. oe 16 1214 16 
Weill & Co (Raphael) preferred 0 Taawe dnuitaken acon aes Z 0 Spee ee a, ek Se) 
Wells Fargo Bk & Un Trust Co 279 275 |275 275 |269 270 {250 270 (250 250 1230 230 _ [250° 260 |240 249 {205 233 |195 20712 195" 200 |16414 195 
West American Finance Co pref 214] 2 233| 2% 514] 2 374; 312 Ble 21} 21g 24) 2 21g} 2 21, 214) Ile 15g 
West Pipe & St’1 Co of Cal com_. 14's 1914) 15%, 20%) 185s 2735] 23!2 2814) 2214 25!9! ait: asi 23 2434) 2233 257s) 18!4 2514] 18 2012 17 20%s| 16 173%, 
Yellow & Checker Cab Co (Con) | j | 
Class A se:ies1_____________- ~--- ----]---- ----]} 9 9 | 9 9 | S8lz 8lp} 834 834) 10 10 13% 15 13 13 91g Qlo| 12 12 614 1012 
| | | | 
BONDS. | | 
| | 
Associated Oil Co 63______- 1935\102%g 103 |103% 103%) 103!2 2 10312/103!4 103%3|1025g 103 |102 102%)... ___-j---. ---.]103 10314|100%4 101% 2Gn TS foes cee 
Atlas Diesel Engine Co 63-1935) ---- Pee Re eee aul 6712 6712) 52 55 50 50 | 34 351gi_... ....| 35 35 33 640 35 38 3512 3712 
Balfour Buildings 6s________1945/__-. ee ie Maen Guatd im Swe Oe OSs” cenclchas Sndtlowes <ésectenne wesswisecin baabibcts . caste, aaa 
Calif Gas & E1 Corp 53____- glint seagate, Monies Mitebalgarets Pests 10212 10212] ---- 22. J2222 LILI |1Odie Torte} "77> T2I-] =. | 99% G0% 
_ RE SE Re. fo Ee ee 1937}__-. ---.|104 104 |104!4 10414/10412 10412|104%, pe ome eS }.... -...|1055g 1055s]... -_~_}10153 10153}100 100 
Calif & Hawaiian Sugar Ref | | | 
Corp Ist mtge 7s________ nee __ 11041, 1045g/1041; 10414! 1043, 1041} aa aus sen RE EE coun! Secalecee dtaeleese saescQleasdS Saudkases wacmiGien aan 
Calif Ore Power Co 68- az 1942) 1053s 1065'4|106'4 106'2,106 10612)__-- _._-|10534 166100 10S) ws cu fPO8 BOR [acca secclenss Secchads conatedae Gane 
Calif Packing Corp 5s_____- 1945| 98 99lo, 98% 9933) 99 9914) 90 981g] 89 93le; 925g 931y)_-_-. ----, 92 9414) 84 924; 79 81lo] 731g 75 | 58 7Ole 
City Electric Co 5s......... cs cuuthess oasclowes-ooud ete ind bat feb v--|2525 wr llces “cacthiaan 2 OE ke Cee 
Coast Cos G & E Co 5s______ 1966;'_--.. —-__- 103% 103%! - -. ----}---- ~-.-}|104 104%s/104%4 10454)10514 1054i.... ..-.1208 2166 Ot 10% 4G He i... <5. 
Emporium Capwell Corp 5148 '42| 55. 60 | 59 64 | 65 68 | 60 6612, 60 61% | 58 6112] 60 6312] 63 68lz| 6lle 65 | 50's Gllz| 50 5212] 381g 4912 
Food Mach Corp series A 68s 1933| ---- ee ee eee eee mae: a ....| 88 88 ee age! otealasee scawkiewee <beekade ereinaes cue 
et |) ree Doc 2 See choulecco cemdinewe aMedibase daddbeees sneer ae (“ee eS Geiss. ithe tig Se] Se 
Great Western Power Co 5s. 1945) ---- nonce 206 1.5... ...-1808 Welccs ssufPOR BOB hecew® eanclonen dnaslowes Ses ]oeeu 4ohetease” deeetenntes pee 
Ins _ th Bidg Co 6s8_____1931-44'- wits thidlutice dendbagits re ee -s.tbkee aout Cite CRIS. <lctloces, ciecives 2egee- 2232 
L A Gas & Elec Corp 58_____ 1939|_--_ _-_- 908s SOB al cc wc bcd oeiecheans an i, eee: dime wimitiauv callecate Gana eee: wee «een 
6s Paes ater cnn 1939|---- __.-}1081!21081!2)110 110 11012 11019/110%4 111 Pastels ~__-|11014 11012 ~--- ~~~ -|10914 10914|10434 10424|10712 10734) 10212 10212 
i, as 1947|--.. ----|---- ----|107 107 {10614 107 |---- ae de accelicsu ov gohiOele LOQteiiiwe.. saealeede Seecheees “achae 
Co ee ne, ee et ee bate Jatee es Se ee =“ | 105% 105841. _- Sn atecwe etostevee caesleead icacieee Saetteene mae 
eS a ee ae COr 1OO 16S sl onc. cacckocss Sein ocee ----|105!2 10519|__-- ee ee swucloawa concttOe SOS BIOO 1BOlsc ca cecsiocca “Sen. 
LA Ry Co Gail Tt aeons 1938) -.-- sip untd:. dma teeet Mr! teed OE TE Vecwe sendbionn ccimtiaiminm aaceshlviece, acted tvadis* diamibke: smiamtine tania 
LA Ry Corp Se.-._..--. 2 4 ni. ee pas: (2 ea es Coens: ies nuidlecas @aceliiscie castlees” 2.cl Mate Cee. eee ee eee 
Market Street Ry Co7s_____ 1949) “9612 9612) 96 962g; 97i2g Y71l2\---- Pe Een ESS ee eee OP Gewese inner 
Mercantile Amer Rity Co 5s_ 1951|- = ae a oe |---- _...| 9514 9533) ___- Bebulsaes <cpuciwaae saoslvkee ¢ietinges Bae Riceeh sees laeae pee ele cen emee 
Miller & Lux inc 6s________ 1945) 102! ¢ 10214) 101%, 1025s) 103 103 | 75 9612} 80 8514) 7712 80 74 8212) 74 77 66 70 60 66 5912 67 585, 68 
_. ee ee = ee ee 1935| 933, 9434) 93 943g! 85 94 50 85 56 60 50 55 48 50 50 5212} 50 50!g; 45 45 39%, 40 257g 38 
North Amer Invest Corp 5s_ 1947) 00% Of j-.-. ~--.}---- — ..--| 84 84 84 8&4 82 8412} 85 88 87 90 81 83 oo: ee au 
Orpheum Theatre & Rity 6s 1946) 6: Maw de Oe 21K ow ode ao OWS Be... -..-| 65 65 | 57 57 
Pacific Electric Ry Co 5s___19 Dae ee 9334 93%| 94 94 191 91 |_--- ----|---- _---|---- ----| 9012 9012)... ___- eee 
Pacific Gas & Elec Co 5s___- 1942) 102% 16312) 10219 10219) 10312 10312'104!2 105 ---|---- -~--|104%4 104%4)106 106 — 102!4 105%, | 10012 10019 . ee ee 
Met whe ab. emcee caaeaed 1941) 11034 110%4|110'4 110%) _-_-.- 111114 1123g/1123, 11319\113 (ht ns Sees |) ae eee oe ee 
RE re ts: 1952) 105g 105%4)105!4 10534) 105%, 105! 7g | 10534 Ap OS een ee ee ee 10412 10412} 9844 10034 
EEE See Dat 1955) 103%4 104 BOB LONG OS's LOG ORY TO mos ebaclenes aengtte BO bocce. ccuclewer cuveleee DOn ave 4acgreoen aces 
Pacific Public Service Co 5s 1936|-_-_-- tei Seer Se _..-|_--- --.-|---- ----| 9853 985g] 9834 9914] 951g 951s] 92 92 | 9012 9012) 8712 9014 
Pacific Tel & Tel Co 5s_____ 1937/1005 105_ 105 105 |104!g 1041g/___- oo. wee |-e-e 0 -n--}---- ~~~ -|10634 10634}10475 106%g|10334 104 |102% 10234101 10112 
aa 1952) 106!2 10612|106!2 10612)-.-. --- -|107% 107%|--.. ..--/108 108 |.... -...|...- ---./106%108 |.... ....|---- -.--|101 101 
Paraffine Companies Inc 5s 1935) 9910 9912| 98 9934! 99's 100 99!4 9934 “9834 9924; 9912100 {100 100'4)101 101 98 1014) 9712 ‘9712|_ ode a¢etlonss ‘gaee 
Ry Equip & Rity Co 6s- -_.1938| 86 90188 89 | 87. 89 |_--- T5t6 97 1 76 (7B lawew. ccucl 1682 TF VT! FT leexe conel at OC 2 ee 
S J Lt & Power Corp 6s____- 1952/114%g 11419) ___. Se See 11614 116'4}117 LIT Lime. cocclacae anntieececorcclnace <cuslisee! sascibnes sete 
ES Ae ee: 1957. 102 102 |____ __-_|104 10414)104 10414)1043g 1045s) 10312 10414) 10344 104% |104 104 {105 105 99%, 10134] 9812 10053 9653 9655 
snot Uaioe Oil Corp 5s____1949|-.-. ---- a ee ----| 78% TEblcacd néndleesa sowtlende cnatdiacs= sendinenr, Gsaelentse\‘eunemiesee  +enalnare aaee 
Sou Pac Co Ore Lines 4%s_.1977|_.-- -.--| 99% 99%)-.-. ----|---- ----|---- ----]|---- an cmmalecns caccionua .ceavleses stasladad aie dean aane 
Union Oil Co of Calif 46o. -1977|- 7771106 106 |106% 106% 10314 103%4| 1017 105%2| 10353 10414|_.-. _---|---- ----|103 106 |.... ----|103 103 | 99 99 
” ee is, lappa enemas 1945! 923, 95tol 95%, 95%| 96 9733' 95 95'el 87 87sl_--. ----1 91 91 |... _.- 1... ~..-| 78!2_78l2l_.-- --- © 7Ol2 70l2 





























zx Name changed from Standard Oil Co. of New York on July 30 1931. y Name changed to Socony-Vacuum Corp. on July 30 1931. 


MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1930. 



































| l | | | 
STOCKS —1930 | January | February March | Aprtl | May | June | July | August | September| October | November | December 
Low High) Low High | Low High Low High | Low Htoh| Low a High Low Htgh Low Htgh|Low Htgh\Low Hitgh\|Low Htgh 
‘ls per poe per share| \$ per share $ per share| 3 per share| r per share|$ per share|$ per share's per share\$ per share|$ per share|$ per share 
Alaska Packers Associations...|.... ----\175 175 |175 175 176 190 \cee acecttee BD lesen pat biae mev-[erwc emeclewees o-se[-coe enss|eces pon- 
Anglo-California Trust Co..-.-|_... _...|.--- ----|455 455 |450 450 |440 440 425 425 |.... ..-.|400 400 |..-. ----|.--- -.--|.-.- --..400 400 
Anglo & London Paris Nat’! Bk.!215 233'2/215 218 (215 222 (212'!2215 (205 212'2 1205 205 jit 719 205 |J-en- o--- 195 205 |185 190 {180 181!,}17112180 
Et & At MO B. - on 2 wena ce Steclnake aeekivage:.sensleken guckl m™ 7'4|-- ee cenc|nene cecelnnne neneitas Veraleoee «patlvces wetalpeun Shue 
RS ee eee ae Ce ae ale Be. - eee wun «védlieske xeseleaee pacel “4E8 IB]--~- ----|---- ----|---- --=- 
Associated Insur Fund, Iac..--| 6); 7's) 7 7's| 67% 74) Glo Tie] 6 63 34| 5 645 | 5 5% 47, 5%) 412 6 4), 4p) 4 435 22 4 
Associated Oi! Co____ ~~~ ---|---- ----| 34'4 3414) 38 39 | 4312 4312) 48 48 | 50% 50'4)---. ----|---. ~~ -}---- -— 2|---- 2 Janne an. 33% 33% 
Atlas Imperial Deisel Eng Co * eal 28 315s! 30%, 34 29 3ll2| 28 30 25 29'2| 19 25%| 21 22'4) 18 21 12 20 Blo 11% 6 9 4 614 
Aviation Corp of Calif_....-.--| 5'2 6 | 5'2 7%; 7% 10 | 11 13 1012 10'z 6 T inane Gaetlewae secclenea ccunclecue cabeleham, sundial tees 
Bank of California N A_..._.--'285'2 300 [285, 300 {275 300 |282'2 290 (27712280 |270 295 |260 27712\275 276 |270 280° 260 26712/250 275 229 250 
Bond & Share Co, Ltd_..-._---| Il'z2 14'2| 12% 14!2) 13!2 15's} 13'2 15'4) 12% 14! | 10 14 101g 11%»| 10's 1035] 10!g 115s 8 101s} 74 8%} Gilg Slr 
Borden Co (The)........------ | ee ee coe -oc-| 74'9 Th!9] 87 GO'g)-0-- ccwnlenee onne|onn- eoceloore asco} OB OBlno-e. wncclecee aeee 
Byron Jackson Co....<c-<coe-- 17'2 20'4 ‘) 1812 sai 17 1912) 16 18 14% 16'4| 10'4 15 12 1312! 11% 13 914 llle} 84 10 6 833} 4 6 
Calamba Sugar Estate com..-_-| 18 19 17 18'2| 16 16 | 16 17 15!2 16 | 141, 18 16 16 15%, 16 15's 15's] 134% 15 14 14 14 14 
0 EES SEO SEES Ee @ 16 | 16 16 15'2 16!'2) 16 1612! 16!2 16'2) 16 16 16 16 15 16 14%g 15 13 1414] 14 15 14 16 
Calaveras Cement Co com_.--- | Il'e 13 el canet 1 14%,| 1412 15 | 13 1412)... a a) Ae egress Sess Pe er oe 
Preferred... ..._....-..-.-~..| 8414 84!4} 85's 87'z! 87'2 89 8614 8614) 861, 8614) 8614 8614/..-- newt we 85 |---- ----|---- ----|----, ----|---2 ---- 
California Copper Corp_.._-_-.-- | 2i4 3 | 2leg Q%~—| Viz Bis liz 2x lig 14) 1] 1 5g} 73 #1 7g 7% lp 7% \4 3s a: 2g 3g 34 
California Cotton Mills Co_____!| 34 41 | 39 42 3173 40 | 25 25 | 25 25 25 . ) eee eee a y 10 634 $12 253 «2S 
California Ink Co, Inc_._-._--- 33 Se secleccs accel! S2!g B2Ztg! 30% Slte 23° a a Wa 22 | 19 20 1912 20 19 195s} 17 19 
Calif-Oregoa Power Co pref._._|106 106 |109%3110 (110 112% 110 110'2/i11 111 (110'2111 jLil 11] id a Fae 11t'4 113 110 110 1110 110 
Califoraia Packing Corp______-| 67°3 69%3| 69 765%; 72'!2 77 72 75 6714 71'z 62 69 | 61l2 64 | 61 33 | 56. 6514 50 §834| 50 53 41 51 
Calif Water Service Co pref_- as lke es Ieee 96 96!2) 90 93'2] 90 90 | 88 90 | 90'2 94 | 9414 98 | 92'2 98l4) 86's 92'2 81 87 
Caterpillar Tractor Co_______ | 53's 63's! 63 68'4) 67'2 7745) 74 79 | 69 78 | 55!2 74 4 07! 2 54° 3 62's} 44%, 58l4| 3444 be 30 35%4 21's —_ 
Clorox Chemical Co A____ | 29'4 35!'2) 337 3314 29% 33 23 30 25 28 1712 25! 214 22 2] 21 8 (22 4} 18 22 18 20 17 15'4 ave 6% 
Coast Counties Gas & Elec pfd- 9854 99'4) 98 99%4| 98 98 93'2100'4; 99 1100's; 99 99%; 9912100 | 997%, 101 [10034102 [100 10112/100 100!4] 984 100 
Consol Chemical Ind Inc A__-_-|} | 258 29 | 27l2 33'2) 29l2 3li4] 29 32 | 26 28%) 23 28 | 26 2612) 26 2712) 2414 26%) 22 2434) 21 2214] 17% 21g 
Crocker First Nat'l Bank of S F/400 410 |398 400 (395 400 (395 395 |390 390 |390 390 |.... ----|---. ----|---- --~--|375, 375 |---. -~.-|360 360, 
Crown Zellerbach Corpcomvtc, 174g 18's| 17 18%4/ 1612 173s! 15'g 18 | 1412 1614} 12!, 15%%| 1314 1 | I1le 14'4 “74 13 634 84s oN 74 414 6 
ES SE PEE ae: | Siig 83 78'2 82 79 R5 2 85 | 80 82 7 80 8| 76'2 81! 2| 78%4 SO 58!e 79 54 s 60 574 60 «| 50 5. 
,  <; eee Ue 2| 72% 82 79 8473) 83 84%) 80'2 B1'2) 7 78 | 77's 81's) 78'2 81 | 7812 78!2] 52 52 59 = 60 40 44's 
| 
Douglas Aircraft Co, Iac.._.-- 14's 147s| 13'2 17 17!2 20's; 20'2 22'2| 20 22 | 19 19 | 183, 182 i}-2-- ----|--2- ---- - on---|-2-- ----|--2- ---- 
El Dorado Gil Works....._----| 25 2574) 24 2538) 24144 25 | 24 24 23le 2712) 20 26 | 20'2 29 2 18 197s 15'2 15's x -|---- ---- 1312 1412 
Emporium Capwell Corp.____.-| 1753 20 187, 20!4! 19 19%! 19 20 | 19 19!2] 17 17's) 17 17 | 13 147g} 12's 13!e Qie 11 61e 91: 514 7 
Fageol Motors Co com.__._._-- 243 3 | 27% 455) 2% 3 2'2 3 sy : 13%, 275; 2 2's} L'2 Lig] ie Hoe Lig mt 1 1% 1's 2 
ES SEBS EE, THe | 6% Tle 54% 65s 6\2 6%4 \4 7g oveleose 5!e 6 -- a 5 .. 2 
Firemaa's Fund Insurance ¢ s0--| 93 102!2 2| 98% 160 9812100 | fee’ 106 98% 108 | - 104'2 91lz 10412 | 95 95%s| D1le Q98l4} 8714 93 85'4, 91 7912 87 
Oe ea ee BEI he! FS eee ees ee io 40 .55) .20 .45) a °° esate: epee: aoinwn Ss e -|---- ----|---- ---- 
First Nat'l Corp of Portland A_-_|__-. ----|---- iat ee ee ae ee = geojrese s oa an 30 8630 28 «= 2O'2] 2514 272} 245g 2512 
First Security Corp of Ogdon A_|130'2 130° see |i27° 198 |138° 193 |i271,180 121° 190 |-2-> <2-7/128" 180]... -.--|--2- con-[-gee senn|-gee aon 
Food Machinery Corp com_-..-.| 37!2 40 | 39% ‘44! 4 38 4154) 36 37'4 30 36 | 27% 30) 4| 28 28%| 23 28'0! 2512 277g] 25 26's] 24'4 25%) 23!2 25! 
oO ae ae pense Bee Se ee ee 6 ee ee eee eS ee ee a, Sa iat Re Le a le 
Foster & Kleiser Co com_____._' 7's 8 8 R% “~ 10 s o' 7 7s 6 7's' 6% 619! 57, «66 '2' «Bis 614 6 __6ig° __ 5% 6 ; Blo = 5% 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1930 (Concluded). 





STOCKS— 1930. January | February March April May June July | August | September| October | November | December 
Low High Low High\|\Low Htgh\Low High|Low High\Low High\|Low High’ Low High\|Low High|Low High\|Low High|Low High 











| masonite coin 


$ per share|$ per share|$ per share|$ per share|$ per share|% per share|$ per share|$ per share\$ per share\& per share|$ per share|$ per share 


Galland Mercantile Laundry..-| 38 3814) 34 354) 31%, 3114) 31% 32 28 32 30 630 3212 3212) 3ilg 3212} 31’g 314) 30'2 31 29'g 3014] 25 28l2 
General Paint Corp A--------- ie eae eS ee ON Se a ee ae: 2 er ey es Sen ae ~ 6 7 4 Gis 
RT SS pee 1344 14 13%, 14 10 10 97g 12% 6 § 5 514 5 5 6 checlvwbe mecia. td 2 2 
Golden State Milk Prod Co_.-_-| 23% 31%) 25 2710} 241g 28tz| 2412 27i2] 235g 27 18 22's} 18 19 19% 23 “163% 1935 “15le 17 13% 1534] 93% 13% 
Great Western Pow Co 7% pfd- -| 104'2 106'4| 105% 10674| 10514 10612| 1045 106 | 1045, 10512) 103% 10575 |104% 105 | 10514 10675) 105 10713|105 107 |104 1055s/101 105 








6% preferred..........-.---- 99 100 | 99 100%2| 99% 103 |102 104 | 101% 102%|101!2 10212|101% 102%| 102% 10412| 103% 1054) 104% 106 |103%3 104%] 9914 10414 
Hatkw Pineappie Co, Ltd com..|..-. ----|---- «---| 6's 633] 9 wen amet & 16 #61283 SB les at 8 £724 2228 oe 
Hal Bros Stores, Inc..__---.-- 13% 14 | 1153 13%| 1155 11%] 11% 11'q 11%! 10% 11's] 10% YOtl.... _---] 10% 104] 10 10 | 9 9%) 8l2 9 





Hawaiian Com’! & Sugar, Ltd__| 49% 51 49%, 5014) 49 51 48 50 
Hawaiian Pineapple Co, Ltd__-| 52!2 55 | 5412 63 | 5314 59%) 584 597 
Home Life & Marine Insur Co_-_| 38!2 29%%| 39 39'2) 37%, 38%) 38 44 
Rights ana | ie domes dae | 10 .20} .10 .10 
Honolulu Consolidated Oil Co__| 33's 33%| 31 33'2| 32 3934] 38!2 40'2) 37 40%2 
Honolulu Oil Corp, Ltd j 


| 47 48 46 47 44'2 46 42 46 | 423%, 4410! 4312 4412] 43 4414] 41 42 
| 55 57 51 51 507% 52 50 50%2| 49'2 50 


45 49 | 45 47i2| 3612 43 
3912 39%) 37 37 | 36 3612! 3712 3712) 3712 37': 


| 
9 |-- 
EES ES ee a SS eae § a OP ee. 19 #419 19 630 I.u<- <s--| 17 18 17% 177s} 18 1812} 18 18 18 18 
12 
= | 
| 
| 30 331g} 28'4 3112] Siig 39% 
| 





























ite ct é nn eeccleeue eueelee-- ~---| 3812 4044] 37 40 | 33 3934) 3414 3512] 327g 35 | 29% ia 28 30's] 27 29%] 221g 27 

Honolulu Plantation Co... _--- 6212 62!2| 62 62 | 6212 63 | 62 6212] 60 GO)... ----|.-.-- ----|---- ----| 50 55 | 50 «650 | 50) 603%) 50 3953 

Hunt Bros Packing Co A____-_-- 21 22 21%, 22 2214 23 23 22%4| 23%, 2244) 20 2215] 19!2 1912} 1914 2019) 19 2010} 1812 19 |.--. ----] 17 17 
Hutchinson Sugar Plant Co__-| 1212 12!2|_--. ----| 1212 12!2] 12!2 12!2)-.-- --- 12 12 10'4 10%4|_._. ----| Bie BG nnn wwocbesee Shcahssie Seve 
Illinois Pacific Glass Corp A_-..| 19% 23%4| 23 27 24 28'n| 25 28 2453 287%) 21 26 22 26 | 21 225s) 18 2112} 17 BD fecks <cttusse same 
Investor’s Association (Tne) _--| 37'2 40'2| 39% 4244) 415, 42>» 4114 42 40'2 41 14] 49 40 ee ee See se Peer ccmaliismane aapwecawan  wikae 
Jantzen Knitting Mills com__.-| 40  40'4| 40's 44%) 4312 48 4714 50 46 5035) 47_ 5044) _.. ----| 44%2 447%} 41 41 | 45 Ea Nee ---- ---- 
Kolster Radio Corp com__-_-__--- 2 4's 253 3 | 2% 6 | 4i2 7i2) 453 6 | 2% 4\2) 2% 35 2%, 3 2 3 | Ile 234) Lg Ll ae or | 

| || ES eee wie teadienes wacal 20 Se i ee 23 es ee -| 15 15 PEO, Pee se dane eee oF 5 
Langendorf Unit Bakeries Inc A “257% 27%) 25 27 25 29 | 27 28 25'2 2614} 22 2512) 21 2410} 24 247s) 21 2315) 19!e 20 18%, 20 16 1934 

1 a AE eee 23!2 25'2| 24 24%) 23 24'2) 23 25 | 2ilz 22 17!2 2112} 17. (17 17. 17's} 150««17 13. 15 12 13 10 

Leighton Indus Inc A series I_.|---- ----| 9% 11 10 12 10 10° 9 © Bee coe Becen ccmcteece cconksowas amurlouas oaacieate Sen” wee 
me wot trust ctfs.......ccco--s 5 5 414 412) 41 4's] 2 4\2} 2 2 2? Sa eee ee _---| 13g 24s} I L's Yo 34 
Leslie-California Salt Co____-- 20 20 1912 21 1773 19 18!g 2144] 193, 23ig) 14%, 18%) 15 16>] 13%, 15 1212 1412) 10 1Z 9 1010} 93g 1014 
Los Angeles Gas & Elec pref. _ .|!02!2 103% | 10044 1025) 101% 108 107 108 |10614107 |10514 10514}105'2 10512|106%4 108 |107 111'2/108 11035/1035_ 104 [10012 103% 
Lyons-Magnus, Inc A__..--.---- 13. 18'2} 15018 12 ah a 4 - 10 =12%] 912 13!2} Fig 9 {_-_. ----] 8 8 8 8 83, R3e! 6 Tiz 
Se ay eee ee ee ee See Pere ee a eb) ee oe ee ee | Oe Comenkta Saale 
Magnavox Co (The) -_...-.-.---- Zig 35% 3 47g} 43g 71g) 47% 8 4 5'4| 212 4 2% 3%) 233 233) 2 We. bots “guactoune, aie 
Magnavo Co, Ltd__......-.-.-- i El) ee Mae weet ie. ieee wae. caer ite inblaa Rawat c@Gheiiiame damues 1l4 2's] 15g Qlg] 13g) Dis] AN 14% 
Magnin Co (I) com___.__-._--- 205, 2212] 2112 23 | 205, 23 | 2212 24%) 211g 2212] 20 20 |___. __--| 1812 18!2| 17% 18'2) 16 1612) 15'g 16 13. 15's 
a RE ae fC 99 9614 9914) 9514 97 96 96 9714 98 97 98 | 95 95 90 COW ice eae 
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Mercantile Amer Realty Co pfd_.| 94. 95 | 95 9512] 96'2 98 | 98l2 9912] 991g 9912) 99 99's) G5'2 97 | 95l2 99 |---- ----| 9314 98 | 90 9014) 85 85 


Natomas Co._............--.-- 2312 28 | 273% 27%| 25's 2612] 26 27 | 27 27 | 26 26 | 2412 2412| 24 24 | 2012 23 | 19!g 19%s}-.-- ----]---- ---- 
North Amer Invest Corp com__-|105 113 |105 106 |10712110 |107%4110'2)105 107%) 94 10514} 92 96 8814 9034) 8814 8814] 77 8614] 61 73%| 38 61 
ox preferred EE 3 * PRE: 98 9944) 9934 9934) 9814 100 9812 99 |100 100 9812 99%) 98 99 9812 99 |_... ----| 96'2 98 93 9610} 85 9412 
5%% preferred._..........-- 91 91 91 Mlle; 90 9112} 90 92'3| 91 91 90 91 90 91 91 91 91 91 90 90'2| 86 90 80 
North Amer Oil Consolidated. _| 15'g 16!2| 14 1614| 1412 197%} 1712 1912) 15% 17%) 14% 17%) 165, 19 16!2 1734) 10 15 1012 12%) 9 il § 10%4 
Occidental Insurance Co. __-_-- 23. 25 | 25 2512] 2419 2412| 2412 26t2] 24 25 | 21 235s) 22% 23% | 22ig 22iel 22 22 | 20 2s | 18'g 20 | 19l2 24% 
| eee ea ee. Se See 10 10 05 10 Ce 22° See ee SS ere: ee ere a 
Oliver United Filters, Inc A_...| 26 31 | 2813 29%) 27 28%) 28 30 | 25'g 28 | 23) 25!2) 25 26 | 25 2514] 193, 252] 202 24 | 22% 23 | 16 22 
DPictitiigueckacwintcudecaeukela 25 2974) 271g 28%) 25% 27 26 «628 25 26 195g 24 197g 2114) 19%, 20 36 16 1834) 14 16 7x 123, 
Paauhau Sugar Plantation Co__| 814 812] 8 | a eee ees ee a en eee 2 ae eee 5 
Pacific Finance Corp com_-__--- 4ll2 415g] 3812 3812] 40!2 4114] 37 43 | 3814 407s) 261g 26's)... ----|---- 22 22 |___. ----} 15! 1512]13% 14% 


Pacific Gas & Electric Go com. .| 5134 55!s| 5412 643| 63 73%| 68 7212] 623, 70%| 5314 6914] 5414 69%] 52% 5734) 52% 61 | 47!2 55 | 441% 50's) 40% 49% 
Pacific Gas & Elec Co 6% Ast pfd| 26's 26%s| 26  26%;| 26% 2753| 2714 27%| 2733 275s| 2653 28%| 27  2755| 2733 27%| 2753 29's| 27% 28%| 2612 27%) 2512 26% 





54% preferred_....._..--.-- cane cuccioans ahadlence abeclonse camsionne <eesi-nce eeeei OS 0 ee 36 | ie oe ee ee oe ae 2478 
Pacific Lighting Corp com____- 741, 84lo| 8312 93 | 96 105'2| 991210612) 90 101 73 98'4| 76 8334) 71% 7912| 7214 84's] 641s 7412] 56 637) 46 59% 
Common rights........--.-- a ae en ee ee, Ok. Po. cceskanemes 4 tas Skee: Sas Pee er Ee 
ER cane cmaxen 100 10114|100 101 |100%4 105%4|101!2 104 | 10112 103'4|1014, 103!2| 10153 10314/103 1027s|103% 106 [10112104 |101%5 10244) 100 10214 


Pacific Oil Co (of Delaware)_.-| 1 OS eee Pie See eae 2 initnes sfemeeke “a* 
Pacific Public Service Co A__-..| 2812 30'4| 2814 39 347, 38!2} 31!g 385s) 30 3312) 23 32 25%, 2814) 24% 2714] 26 2912] 2412 285s) 25s 24% 1512 24% 
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Roos Bros, Inc com______.----- 27. 273%| 2410 27 | 24  24%| 2312 25 | 22 23 | 20 22 |... _---| 192 19%2| 17 19%2| 18!2 1812} 16 18 | 16 16% 
Preferred series A__..___---- 83 904190 93 | 93 94 | 93 93 | 9153 92 | 915, 913] 923g 92%| 923g 9233} 90 92%] 90 91 | 81 8i's| 81 81 

San Joaquin Light & Pow Corp 
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Preferred series A__________- 100 100'|100 101 |100'4 1025s|103 103'2|10153 103 |10212 1031210312 104'4|103'4 103'4/105 108%4|106 108%) 10512 105!2] 9912 102 
Schlesinger (B F) & Sons, Inc— ‘ 
Ciass A common ...........-- 9 10%] 8 9%; § 9 612 7 612 6le| 412 5lel 35g 410] 35g 5 410 5 4 412) 3 3%) 3 4's 
Po eee 62% 70 | 56 643;| 56 68's| 60 62 | 59 61 | 47 58 | 47!2 50 | 4712 49%) 47 4753) 34 38 | 34 34 | 34 35 
Shell Union Oil Corp com-_-_--- 2112 23!2| 2114 23 | 2155 23%| 2312 25%] 21 2334) 18t!2 Q1%4] 183, 19%] 141g 193g) 1112 15 | 10 12!3} 8 107%) Ste 9% 
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Sherman Clay & Co7% pr pfd_.| 4212 64 |.--- ----| 45 55 | 50 65 | 45 50 | 40 45 | 38% 45 | 47 50/45 50 | 45 51 | 51 53 | 40 52 
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Signal Oil & Gas Co com A__-_- 
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Southern Pacific Co com____-_- wonamearie ‘ieivmmreets) "gr yo ie SS Re ee, Seer ee Oe ee ae eae 
Sou Pac Golden State Co class A] 1612 17 | 16!2 175s| 16% 17!2| 17 175) 16° 17 | 15 17 | 15t2 16 | 1483 15's) 13!3 14 12%, 13 | Il'2 1312] 10 12 
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Spring Valley Co, Ltd________- cement, See al pel. Eee Se, eee CO eee 94 10 | 10) 10% 


Spring Valley Water Co______- BSie 85 | 84 Ole] 1414 OOt2| 14% 17 | 13 15 | 12 13%] 10% 21 [L222]... ---.]- ae. se : 
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Standard Oil Co of New York..| 32. 33 |.... ....|..-. ---.| 36's 40 | 36% 39%4| 31 31 |... ----] 31's 32%4| 30% 31 | 26 28%) 25 25 | 2ilg 2153 



























































Telephone Investment Corp--_-_|__-. ae Se eee) ee ee Re | OF et eae: oes ene: eee > Fe fF Oe 
Thomas Allec Corp pref class A.| 18 18'4| 1814 1814] 177%, 177%] 165g 175s)..-. ----| 12 15 il 12's] 11 114} 105g 115s} 10 1014 7 10 514 85s 
Tidewater Assoc Oil Co com___-_| 117s 123 10%; 12 1134 152] 16 175s} 1414 17%) 12 1753} 137g 15 137g 1434] 1014 14 10 lil4; 77g 9%) 6 8l4 
6% com preferred__...__..-- 82 84131 78 83 | 78te 90 | 86 877%s| 8612 88!2| 83lg 8812} 8114 87 | 847g 85121 79 85 | 70 78!2} 70 73 | 55's 72 
Transamerica Corp___________- 42 4439| 447, 471] 4334 46!s| 44!2 4633] 385g 4434] 28'g 41 | 20 31's} 18% 23!2] 19 25%) 16!2 21's] 14t2 17%) 10 155 
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Union Oil Associates_________- 43 45%2| 405g 4314) 4114 4614) 45 48lo] 43 457s| 35 4410] 39', 4214] 3834 40%| 325g 4012) 27 3412) 24 2810] 1912 2478 
Union Oil Co of Calif... ._.__-- 44 46 | 413, 4419) 421, 4714] 46lg 50 | 43!2 4612) 3614 4512) 39%, 427%) 387%, 41 337g 4034 28 35%s| 25 29 | 20% 26 
Union Sugar Co com______..-- 5le bs| 8 ie... <2) ae ite SS 5'2| 5 515) 5 S $255. daa. 444)_... ----] 2l2 3%) 212 3% 
eb. ae 2112 22!9} 22 22 | 22 2210} 22 22 | 22 22 | 2ite 22 |_--. ----|---. ----| 2112 2112] 21 2ite}-..- .-.-] 1712 21% 
Raphail Weill & Co 8% pref___|__.. ____|___. Be he Bei: Se Ra ee Pe eee UO A ee a EER Lee yee 
Wells Fargo Bank & Union Tr_- 320° 325 |324 325! 1/330 335 132038325 |320 325 |30475320 |295 304%4/300 300 300° 305 |305 305 |29614296'4).... ---- 
West Amer Finance Co 8% pref_| 2 24/2 2 2 Zio] 2lo gi 2t2 23) 2% 3 23, 233) 2l2 SBigi 134 24) 13% 2t2} Ql 2% 2 212 
West Coast Bancorporation ci A| 17% 18!2) 1714 17!4| 1712 2414| 1512 2014] 155g 161s] 1512 17 | 153% 16 | 1534 1612} 17's 19 | 16!3 17%4| 14!2 15lg)--.- ---- 
Western Pipe & Steel of Cal com| 2333 28 25% 29 25 28 245g 26!2| 22!2 25 20 23 2014 2113} 2014 23%] 20 2414] 1734 20's) 1812 191s} 1712 18% 
Yellow & Checker Cab Co— 
Series I consol class A___.-..! 32 35 | 3@ 30!ei_.-. _._.| 16 272] 16 17!2| 1912 19121 20 20 20 20 18!2 1919! 15 1710] 14 14 ss. a8 

















New Member of Governing Committee of New York Stock Exchange. 


Lewis A. Williams of the firm of Abbott, Hoppin & Co. | Drayton, according to an announcement made by the Ex- 
was elected a member of the Governing Committee of the | change on March 18. Mr. Williams has been a member of 
New York Stock Exchange to succeed the late Emlen M. | the Exchange since June 28 1917. 
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Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Fright Night, March 18 1932. 

Cold weather has helped the sale of winter goods to some 
extent, but on the other hand has hurt trade in spring 
goods. Summed up, the condition of business in this coun- 
try is still quiet to fair. But it seems to be more quiet than 
otherwise. In the wholesale business the orders are still 
small. The buying is still to supply temporary needs. 
Nobody is venturing much. Of late the stock market has 
been declining and also grain, cotton andrubber. The grain 
markets were hit early in the week when the House of 
Representatives rejected a proposition to refer the carrying 
out of the prohibition law to the States themselves. And 
now there is disturbing talk from Washington to the effect 
that the Government may endeavor to get rid of its heavy 
load of wheat and cotton by selling these commodities to 
Europe and other parts of the world on long credit. This 
sort of talk caused a break of about $1 a bale in cotton 
to-day and 2c. a bushel in wheat, not to speak of the declines 
in other grain. The outstanding fact, meanwhile, is that 
the trade of the country does not improve. The tone is 
better but business is not. The heavy industries are still 
dull. Unemployment is still a serious drawback, limiting 
the buying power of the people, keeping trade dull and 
delaying collections. But one big fact of the times is the 
tendency towards lower rates of money, not only in this 
country but throughout the world. It is a question whether 
this is of any assistance to trade. At all events, actual 
betterment in trade has not as yet come to pass. The 
suicides of Ivar Kreuger and George Eastman naturally cast 
a pall over the business world of two hemispheres, especially 
when that fine figure of a man, George Eastman, disap- 
peared. With the disappearance of such an essentially great 
man the sky, in the Emerson phrase, looks down upon less 
worth in the population. None the less, even these regret- 
table events do not, of course, affect the fundamentals of 
the world’s business. That must and will goon. Thereisa 
tendency towards betterment, even though it is slow in 
coming with such tangible things as greater actual business 
in merchandise among great trading nations of the earth. 
But that is bound to come. It cannot be otherwise. 

Meanwhile, iron and steel, as already intimated, remain 
dull. If anything, the steel output is rather smaller than it 
was recently. The trading in that great modern con- 
venience, the automobile, is still slow, something that 
naturally reacts unfavorably upon the steel trade. The 
output of automobiles in February is supposed to have been 
equal to that of January. It may be exceeded in March. 
But taking the automobile trade as a whole, it reflects the 
dullness of the times. Wheat is down 4 to 4% cents within 
a week owing partly to the Washington talk already men- 
tioned and partly to the fact that as a rule export trade is 
dull. As the case stands, exporters seem to be less inclined 
to buy than they were recently. They prefer to await the 
action of the Farm Board in regard to sales of its supplies to 
foreign buyers. Corn is down 2 to 2%c., with no further 
export trade of consequence, and the cash market otherwise 
dull. Rye declined 4!4c. despite some reports of export 
business, for as usual it was affected by the drop in wheat. 
Provisions have been quiet and in some cases, lower. Lard 
futures declined about 10 points. Coffee futures dropped 
5 to 22 points and might have gone lower but for Brazilian 
buying. Raw sugar futures have fallen to new low levels. 
There is nothing certain as to what will be done in regard to 
Cuba and Java in the matter of coming production and with 
Cuba in the meantime selling steadily here. 

Cotton declined some 25 points, partly owing to rumors 
that the Farm Board may try to get rid of some of its big 
supplies, by exportation te foreign countries. Cotton goods 
here have been for the most part quiet, and in some cases 
lower. Some constructions of gray goods have been a little 
more active, but as a rule, the demand has been sluggish. 
Manchester, England, has on the other hand reported an 
excellent demand from the home buyers as well as from India 
and China, and some business with other foreign countries. 
The Chinese mills in the Shanghai district are said to be 
resuming work. Rubber has declined 40 to 50 points with 
nothing done as regards restriction, though there have been 
plenty of conversations between British and Dutch officials 








on the subject. Hides have advanced 35 points. Cocoa 
dropped 13 to 15 points. Silk futures are off 7 to 10 
points, and silver futures 25 to 30. The cold weather has 
plainly helped the coal trade, especially anthracite. The 
show manufacturing business seems to be an exception to 
the rule of dullness. Indeed, it seems to make the best show- 
ing of any of the manufacturing lines. In New England 
and the Northwest the sale of winter goods as already inti- 
mated has been stimulated by the very cold weather. There 
is some increase in the trade in hardware and electrical 
goods. Some dry goods have been in rather better demand. 
Stationery and tires make at least as good a showing as they 
did a yearago. Retail failures are less numerous than they 
were in the previous week. Chattanooga reports that textiles 
are still leading in southern industries. In New York City 
the trade in eotton goods, furs and paper at wholesale is 
reported to be equal to that of a year ago. Dressmaking 
trades are more active in this city following the ending of the 
needle workers’ strike. There is a fair wholesale business in 
millinery. <A falling off is noticed in the failures of whole- 
salers and jobbers. The petroleum industry is encouraged 
by the sueecess at this time of the proration law of East Texas. 
The result is that the Mid-Continent area is not increasing 
its stocks as rapidly as it was atone time. And taking it 
for all and all the petroleum industry is in rather better 
shape with price firmer and prospects pointing to a better 
business in gasoline as spring advances. The output of 
lumber on the Pacific Coast is small, being only 23% of 
capacity in the Spokane section and prices are said to be 
below the cost of production. Akron, Ohio, reports the 
rubber trade still dull, though there is a slight increase in the 
manufacture of standard equipment. The plate-glass trade 
is as dull as ever. In Baltimore the manufacture of straw 
hats is increasing. 

On the 12th inst. the stock market was dull and irregular 
within narrow bounds. Even those ordinarily the most 
mercurial stirred but little. The stock sales were less than 
650,000. The changes were mostly a fractional advance, 
but in some cases there was an advance of 1 to 2 points, even 
on the eve of the German elections. German bonds to the 
surprise of some, advanced with the election impending. 
Argentine issues rose to the highest price thus far seen this 
year. United States Government bonds were quiet and 
unchanged to 9-32 higher except Treasury 414s, which ad- 
vaneed 5-32. But American railroad issues in general were 
lower. On the 14th inst. stocks declined 2 to 6% points, the 
latter on Eastman Kodak. The suicide of the Swedish 
capitalist Ivar Kreuger, undoubtedly had a profound effect 
in Europe with repercussions in New York. It affected not 
only Kreuger shares here but also the whole list, illogical as 
it was. Kreuger & Toll droped only 2% points while Ameri- 
can stocks fell 2 to 64%. The suicide of George Eastman 
did not become known in Wall Street until towards the close. 
The declines included 24% in United States Steel, 644 in 
Auburn, 43% in Union Pacific, 4 in Amer. Telephone, 334 in 
Santa Fe, 234 in American Can, and Southern Pacific, 23% 
in Consolidated Gas and 24% in J. I. Case. The break in 
wheat of 214 to 3c. also counted. Cotton fell 10 to 12 points. 
What is more, bonds declined owing to the Kreuger tragedy. 
The virtual victory of President Hindenburg in Germany had 
no effect. It might have been a pronounced bullish factor 
but for the Kreuger affair which shook the bourses of Europe 
so sharply. London, Paris and Berlin all declined. The 
transactions in stocks here reached some 2,034,000 shares. 
Bonds were less active and generally 1 to 5 points lower. 
Kreuger & Toll 5s declined 16 points, International Match 
convertible 5s fell 12!< points and 45s of 1947, 11 points. 
Swedish Kingdom 5s dropped over 3 points. Bonds of the 
International Tel. & Tel. Co. in which Kreuger & Toll have 
an interest, sold off, with the 5s of 1955 to near the lowest 
price of the year at 42144. Convertible 4's dropped 2 
points, debentures 4'%s fell to new low ground at 38). 
German, Argentine and other South American bonds were 
unsettled. High-grade public utility bonds acted well. 
Railroad bonds declined including, New York Central, 
Pennsylvania, Southern Pacific, Baltimore & Ohio and Erie. 

On the 15th inst., the movement of stock prices kept 
within a narrow groove. In Eastman issues the trading in 
11,100 shares resulted in a net advance of 54, touching 73%, 
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only to sally to 753 The Kreuger- Eastman tragedies, 
deeply regrettable as aa were, did not affect fundamental 
conditions. But human nature, being what it is, they could 
not fail to have a certain sentimental effect. Kreuger & Toll 
significantly enough in trading in 243,000 shares ended 
exactly unchanged. United States Steel common closed 
only % lower; American Can, unchanged; Auburn, 1 point 
higher; American Telephone, 14 point off; Santa Fe, 134 off; 
International Business Machines, 414 off; du Pont, % off; 
New York Central, 14 off, and Western Union, 3% off. The 
trading in stocks was in only 1,470,000 shares. There was 
no excitement. Bond transactions were $10,380 000, witb 
United States Government issues generally 2-32 to 24-32 
points lower, though Treasury 44s rose 3-32 points. Many 
railroad bonds fell 1 to 5 pointa, Flt the recent rise of 
half a dozen points in some cases on various domestic bonds. 
German issues were steady. Kreuger & Toll had a small 
rally from the sharp declines of the 14th inst. Other foreign 
bonds were irregular. Nothing sensational happened in 
either stocks or bonds. It seemed to be a case of the prover- 
bial ‘sober second thought.”’ 

On the 16th inst. test stocks had an average decline of 
134 points on total sales of some 1,460,000 shares. Leading 
the decline were Union Pacifie with a drop of 334, U. S. 
Steel and New York Central with 124, Westinghouse Eleec- 
tric 144, American Telephone 214, American Case 1144 and 
Auburn 51% and motor stocks in some eases 15% to 18% 
points, the latter on General Motors. In bonds railroad 
issues led the decline. Government bonds were lower and 
German issues 4% to 37% points off. Lower prices prevailed 
for South American, especially for Argentine. Domestic 
corporation bonds were as a rule quiet. Kreuger & Toll 
fell 3 to 41% points. Japanese bonds dropped. The total 
sales of all bonds were down to $9,295,000. 

On the 17th inst. a rally in stocks left the net average 
gain of active stocks about 134 points on sales of some 
1,770,000 shares. The Bank of England reduced its dis- 
count 4% of 1% to 3%, a decline in a single week of 144% 
with the biathe ratio up to 37%, a recent gain of 6%. It 
was taken as a sign of growing confidence in Great Britain 
and British funds advanced sharply in London. In New 
York bonds advanced, recapturing the losses of the previous 
day. Only a few railroad issues showed any activity. U.S. 
Government bonds ended unchanged to 10-32 points higher. 
Kreuger & Toll were 14 lower to 11% higher. To-day stocks 
had an average decline of 2 points after 134 yesterday. The 
transactions were some 1,400,000 shares. Bonds gav way 
as a rule. A mood of discouragement prevailed. Wheat 
declined 124 to 2c. and cotton 15 to 20 points in the fear of 
government selling abroad its surplus stocks of wheat and 
cotton on long credits and hitting the regular export trade. 
General trade is still slow. Some thought the revised Glass 
banking bill introduced in the Senate had something to do 
with the depression. Others put it down to a tired feeling 
among bulls. Utility stocks averaged 1 to 2 points lower. 
American Telephone fell 5 points and closed 31 net lower, 
Sante Fe 2%, Auburn 2, Du Pont 154, U.S. Steel 114, J. I. 
Case 2, and Union Pacifie 114. 

Providence, R. I., wired that bills which would prohibit 
night work for women in Rhode Island mills and limit their 
hours ef labor to 48 hours a week have been introduced in 
the Rhode Island Legislature, both at the request of the 
Secretary of the National Federation of Women. One bill 
would prohibit the employment of women in factories 
between 10 p.m. and6a.m. The laws if adopted go into 
effect Aug. 1 of this year. Raleigh, N. C., wired a belief 
that there is a promising field for cotton goods in suitings 
and sports wear for women is being justified by experiments 
conducted by the textile school North Carolina State 
College through the annual style the fifth of which 


ol 


is to be held at Raleigh, N. C. At Stanley, N. C.. the 
Lola Mills have discontinued night work for the time being, 
the night force working half the week and the day fore 
alf time. At Gastonia, N. C., it was reported that the 


Flint Mills Nos. 1 and 2 have had an un precedented trade 
for the past several tic ag running on full schedule 


day 
and night. 


Marion, N. C., wired that with three hosiery mills opera- 
ting continuously from Sunday midnight to Saturday 
midnight, every week, and the other maior industries 


observing full time schedules, or nearly 
2,500 are employed. At 
Mfg. Co., manufacturers 


‘full time, more than 
Tenn., the Goodall 
m Beach clothing for men, 
of 600 working full time. At 
the Stevenson Hosiery Mill has adopted | 


Knoxville, 
of Pal 


has now an operating force 
Stevenson, 


Ala., 








a full time operating schedule. Seventy-five of the hosiery 
machines are being operated day and night, it is reported. 
This plant has been closed down for several months. Louis- 
ville, Ky., wired that the textile mills in the Ohio Valley 
have been running on a very fair basis for several weeks 
and some are reported operating on full time, with orders in 
hand of sufficient volume to keep them going for some 
weeks at least. 

In the Milwaukee textile district spring business is said 
to have opened up well. Orders for spring merchandise 
are reported to be quite satisfactory in knitting mills, 
hosiery mills, dry goods houses and among clothing manu- 
facturers. Orders are said to show a tendency to increase 
and the outlook is considered more favorable than for some 
time. Mills are sold ahead on cotton towels and backlog 
necessitates night operations in many eases. Washington 
wired that nearly all the Chinese and British cotton mills 
in the Shanghai International Settlement have reopened, ac- 
cording to the Department of Agriculture from Commis- 
sioner Dawson at Shanghai. About 30% of them are run- 
ning night shifts. One Japanese mill has reopened. The 
resumption of normal activities in Chinese mills is largely 
dependent upon improvement in the currency situation. 
At the present rate of consumption, Japan could use be- 
tween 1,500,000 and 1,600,000 bales of American cotton 
during the year ending July 31 1932 it is said. 

Manchester, England, advices stated in effect that trade 
was brisk. Sir K. D. Stewart, Chairman of the Lancashire 
Cotton Corp., outlined the policy of Lancashire’s largest 
and most powerful cotton-spinning combine at the annual 
meeting. We are now operating, he said, rather more than 
10,000 looms out of the total of 16,000, which we intend to 
run, and we are operating them at nearly 100% capacity. 
Before very long we intend to scrap 14 mills, containing 
approximately 1,250,000 spindles. Before our program is 
complete we intend to add another 11 mills to the scrapped 
list, so that we shall have closed down 25 mills in all. This 
will leave us with about 82 mills containing approximately 
8,000,000 spindles. It is said that the sales of 68x72s of 
4.75 yard cloths this week total between 7,000,000 and 
8,000,000 yards at 414c. Some small lots were sold by 
second hands at 43<4e., but this had no effect on the general 
market for this construction. At Winnsboro, S. C., the 
Winnsboro Mills of the United States Rubber Co., which 
manufactures tire fabrics is operating on a day and night 
sehedule. 

Shoe production registered a marked increase during the 
month of February, according to preliminary figures of the 
Tanners’ Council received by the Hide Exchange. The 
estimate places" the output for last month at 25,200,000 
pairs, against 23,971,000 pairs during February 1931 and 
20,960,000 sii in January. The additional work day in 
February this year is held partly responsible for the increase 


shown over the corresponding month in 1931. It is further 
estimated, however, that the — of shoes during the 


first six months of this year will be lower than the first half 

of last year. 
The cold 

14th inst. at New 


wind 18 to 38 


weather continued 
York it 
an hour. 


early in the week. On the 
i9 to 36 degrees, with the 
Chicago had 12 to 24 degrees; 


was 
> milas 
> MUEs 


Cincinnati, 20 to 28; Detroit, 14 to 22; Kansas City, 18 to 
38; Milwaukee, 10 1 to 20; St. Paul, 2 to 20; Montreal, 4 to 


10; New Orleans, 38 to 62; O maha, 16 to 30; rage nity 


24 to 36; Seattle, 46 to 50; Spokane, 34 to 42; souis, 
20 to 34, and ileier: 1 below to 12 above. - i 15th 
inst., the temperatures in New York were 15 to 26, an 
average of 20 be ssa an average for 46 years on the same 
date of 37. Chicago had 20 to 36; Cleveland, 14 to 24; 


Omaha, 24 to 52; Kansas City, 26 to 60; Detroit, 10 to 30; 


Minneapolis, 14 to 20; Montreal, 2 to 12; St. Louis, 28 to 
50, and Lehane 4 10 to 24. On the er inst. the cold 
wave which had lasted a week or more moderated here and 


okt Ro were 18 to 39 degrees. C hica; ago had 32 to 52; 


Cincinnati, 28 to 60; Cleveland, 18 to 44, and Kansas City 
48 to 56. On the 17th inst. the temperatures here were 
30 to 40 degrees. Chicago had 34 degrees; Kansas City, 
28 to 52, and Cincinnati, 36 to 40. ‘To-day the temperatures 
here were 30 to 42 degrees; in Chicago, 28 to 34; C hate land, 
°6 to 32; Detroit, 26 to 38; Kansas City, 38 to 62; St. Paul, 
22 to 32; St. Louis, 34 to 44; Montreal, 20 to 26; -W innipeg. 


2 below to 16 above, and Hamilton, Bermuda, 54 to 66. 





Low. 


Railroad Revenue Freight Still 
Loading of revenue freight for the week ended on March 5 
totaled 559,4: 


Loading of 


39 ears, the Car Service Division of the Ameri- 
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can Railway Association announced on March 15. This 
was an increase of 23,941 cars above the preceding week, 
when loadings were reduced owing to the observance of 
Washington’s birthday, but a decrease of 163,776 cars below 
the corresponding week in 1931 and 314,277 cars under the 
same period two years ago. Details follow: 


Coal loading for the week of March 5 amounted to 95,367 cars, a de- 
crease of 12,836 cars under the preceding week, 33,756 cars below the 
corresponding week last year and 49,331 cars under the same week in 1930. 

Despite the fact that the loading of coal for the week ended on March 5 
was the lowest for any week since Dec. 26 1931, reports show that on 
each of 33 roads, which included some of the largest in this country, the 
number of cars loaded with revenue freight for the week of March 5 was 
the highest for any week so far this year. 

Miscellaneous freight loading totaled 196,581 cars, an increase of 18,453 
cars above the preceding week, but 69,714 cars under the corresponding 
week in 1931 and 141,296 cars under the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 191,498 
cars, an increase of 21,765 cars above the preceding week, but 28,969 cars 


below the corresponding week last year and 58,850 cars under the same | 


week two years ago. 


Ore loading amounted to 2,096 cars, a decrease of 737 cars : the 
week before, 3,428 cars under the corresponding week last year, and 6,041 
cars under the same week in 1930. 

Coke !oading amounted to 5,084 cars, 875 cars below the preceding 
week, 2,886 cars below the same week last year and 5,023 cars below the 
same week two years ago. 

Livestock loading amounted to 16,952 cars, a decrease of 1,423 cars 
below the preceding week, 1,487 cars below the same week last year and 
6,593 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended on March 5 totaled 13,239 
cars, a decrease of 1,164 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 





1932. 1931. 1930. 
Four weeks in January________---- 2,269,875 2,873,211 3,470,797 
Four weeks in February_-_.___----- 2,245,325 2,834,119 3,506,899 
Weed ended March 5__-__--------- 559,439 723,215 873,716 
TRI sek oi donc ieee tinea cane eros exten 5,074,639 6,430,545 7,851,412 


The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended March 5. In 


Grain and grain products loading for the week totaled 31,373 cars, | the table below we undertake to show also the loadings for 


1,254 cars below the preceding week, 10,180 cars below the corresponding 
week last year and 9,611 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
March 5 totaled 19,234 cars, a decrease of 8,546 cars below the same week 
last year. ; 

Forest products loading totaled 20,488 cars, 848 cars above the pre- 


ceding week, but 13,536 cars under the same week in 1931 and 37,532 | *# . 
| Ry. and the Ft. Worth & Denver City Ry. 


cars below the corresponding week two years ago. 





the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
Feb. 27. During the latter period, a total of 14 roads showed 
increases over the corresponding ‘week last year, the most 
important of which were the New York Ontario & Western 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 27. 
















































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. from Connections. Railroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B 
Bangor & Aroostook._.._...-- 1,886 2.315 2,883 236 377 || Alabama Tenn. & Northern_-- 255 213 397 135 285 
Boston & Albapy_..---------- 2,824 3,302 4,004 4,554 5,495 || Atlanta Birmingham & Coast-- 619 819 1,159 725 900 
Boston & Maine....-.....---- 7,064 8,936 12,040 9,200 11.238 || Atl. & W. P.—West RR, of Ala. 604 823 1,233 883 1,014 
Centrai Vermont.......-.-.-- 577 830 986 2.029 2.812 || Central of Georgia_..--....-- 3,153 4,172 5,752 1,980 2,572 
Maine Central__....._--_--- 2,395 3,167 4,457 2,152 3,443 |! Columbus & Greenville. -..._- 212 273 395 117 263 
New York N. H. & Hartford_- 10,037 11,924 15,791 11,189 13,130 | Florida East Coast...-......- 1,025 1,128 1,277 407 609 
WO oi con ktenawccanoen 536 570 836 962 Fe a 770 1,054 1,209 1,128 1,458 
ae Se Pee Gees Sees |i YS es 259 414 612 296 544 
Ts ccisamter nee emer s dem 25, 319 31,044 40,997 30,313 37,725 | Gulf Mobile & Northern._.-.-- 720 812 1,434 609 880 
-_— —- — - |— — —|—_— _ {| Hlinois Central Syetem......-.- 17,138 21,313 29,280 7,419 10,113 
i Louisville & Nashville.......- 14,998 19,427 24,888 8,244 4,640 
Group EB: | Macon Dublin & Savannahb._--. 106 123 186 297 395 
x Buff Rochester & Pittsburgh_ inceo an es oe. a _.-- || Mississippi Central... 2... 138 225 393 206 336 
Deiaware & Hudson___.-.---- 5,098 6.344 6,221 6,130 7,564 | Mobile & Ohto__...------22-- 1,762 2 447 3,409 953 1,518 
Deiaware Lackawanna & West- 8,561 9,058 11.595 5,249 6.257 || Nashville Chattanooga & St. L. 2,603 3,312 4,658 1,850 2,565 
) eee een 10,890 13,440 15,807 12,526 15,304 || New Orleans-Great Northern.- 527 695 1,388 237 319 
Lehigh & Hudson River___.-.-- 152 186 244 1,579 2,123 || Tennessee Central_.......--.-- 427 585 647 490 624 
Lehigh & New England------- 1,424 1,669 1,749 892 1,187 }} | ——— |} —__—____]—___ —____]—__-- — 
Lehigh Valley.........------ 7,017 8,393 9,203 5,999 7,606 |} TON: < icniiccnwanwtiadinn iced 45,316 57,835 78,317 20,976 29,035 
REE nc inuimamannnnmnnene 1,451 1,900 1,735 3 85 |) ——_——-——- ~ | ——-—— ] —_- — —-|-——_- — 
New York Central_-_.-..-.--..- 18,423 24,817 31,026 24,664 31,175 || Grand total Southern District..| 82,097 | 107,447 143, 208 45,865 62,201 
New York Ontario & Western_- 2,168 1,832 1,923 1,828 2,515 }} : = J ae on 
Pittsburgh & Shawmut-_-_------ 384 505 733 35 21 |} 
Pittsb. Shawmut & Northern-- 342 468 535 252 280 |} Northwestern District— 
zUlster & Delaware_.--..----- ecax eee cae Seen ._-. || Belt Ry. of Chicago -------- 1,064 1,266 1,497 1,486 1,567 
H — a eae, See | Chicago & North Western. ---- 13,092 18,050 22,554 7,891 9,223 
SO. ks ek ek awenwers | 56,000. ” 68, 612 80,771 59,167 } 74,117 |) Chicago Great Western---_---. 2,331 2,841 3,495 2,219 2,420 
|-——--— —— — ——— ——— ——_—.—. || Chic. Milw. St. Paul & Pacifie_.| 16,099 20,837 27,849 6,046 6,953 
| Chie. St. Paul Minn. & Omaha 3,042 4,218 5,294 2,419 3,293 
Group C: | Duluth Missabe & Northern 392 684 1,165 116 99 
CE BO 6 6 cccwcnceusocceas 1 586 505 | 617 949 1,284 || Duluth South Shore & Atiantic 453 829 1,581 299 853 
Chicago Indianap. & Louisville_! 1,510 1,918 | 2,162 1,752 2,228 |} Elgin Joliet & Eastern._...--- 3,090 5,718 9,544 3,931 6,744 
Cleve. Cin. Chi. & St. Louis- ~- 7,927 9,287 11,485 10,149 11,997 || kt. Dodge Des M. & Southern- 263 407 415 158 209 
Central Indiana_.._...--.---- | 63 88 76 154 83 || Great Northern__...----.--.- 7,063 8,734 11,754 1,525 1,884 
Detroit & Mackinae__....---- | 361 320 423 59 | 95 |, Green Bay & Western_..------ 528 545 614 338 39] 
Detroit & Toledo Shore Line_--} 197 | 212 411 2,193 2,963 |; Minneapolis & St. Louls. ..---- 1,686 2,316 2.783 1,280 1,600 
Detroit Toiedo & [rontoa___._- 1,219 | 2,124 2,884 1,040 2.170 |, Minn. St. Paul & S. 8. Marie_- 4,269 4,935 | 7,015 1,643 2,241 
Grand Trunk Western__._..--! 2,493 | 3,779 7,046 5,537 7,632 || Northern Pacific. .......-...- 7,082 8,975 13 660 1,677 2,207 
Michigan Centrai......-.----! 5,978 7,756 9,993 8,104 10.682 | Spokane Portland & Seattle. .-.- 854 994 1,716 G14 1 1055 
Monongahela 3,877 4,968 »,937 165 177 || —--— — eee 
New York Chicago & St. “Touts! 4,190 ! 5,170 6.337 7,767 10,689 1] WOM vob ceuwecnuvedeaseata 61.308 19 | 110,936 31,942 40, 739 
Pere Marquette... .........-..- |; 4,244) 5,314 7.297 3,957 4,626 i === SS ————=— | 
Pittsburgh & Lake Erie___..-- | 3,070 | 4,974 8.015 4,296 5,709 | | 
Pittsburgh & West Virginia._--j| 1,092 1,251 1,039 636 755 | Central Western Dist.— 2 } 
1 a EE ate Ae Te | 5,183 6,240 7.340 6,222 8.822 || Atch. Top. & Santa Fe System - 18,546 22 : 27,886 3,53 4,892 
Wheeling & Lake Erie ' 2,624 3,005 4,053 2,402 So O60 1) BAO ac co wuddcacccusdoneeawu 2,863 : } 3,804 1,779 2,555 
sd Pshte-dac wall eben Cmed Aaa oe. | Bingham & Garfield_..-------| 110 227 360 _30 42 
TOON « cee medaewanesune xe 44,614 56.911 | 75,115 55,392 72,722 || Chicago Burlington & Quincy. 13.701 18,337 25,419 4,894 | 6,755 
- . Se ——--—— || Chicago Rock Island & Pacifie.| 10,520 12,823 18,402 5,600 | 7,199 
Grand total Eastern District... 125,953 156,567 196,883 144.872 | 184.564 | Chicago & Eastern Ilinois_..-- 2,562 2 805 3,581 1,847 2.661 
= : } Colorado & Southern. ..--- 858 . 1,215 1,554 697 1,140 
Allegheny District— | } | Denver & Rio G pends Western. 2,007 | 2,409 3,375 1,528 1,806 
Baltimore & Ohio._........--} 25,002 32,165 44,178 11,827 17 222 | Denver & Salt Luake_...-.---- 224 | 211 212 10 | 6 
Bessemer & Lake Erie__....-2- 756 | 1,337 | 1,967 732 1,686 || Fort Worth & Dent oe 1,0£0 960 | 1,727 621 j S16 
x Buffalo & Susquehanna. Jee _ | | j ad _. |} Northwestern Pacifie....-----; 432 617 979 230 | 222 
Buffalo Creek & Gauley_------ 127 | 207 | 261 | 3 4 || Peoria & Pekin Union_-_------- 82 139 204 85 | 32 
Central RR. of New Jersey___-! 5,746 | 7,907 11,255 | 9,699 13,264 '| Southern Pacifie (Pacific). 2. 11,642 15,195 21,578 3,305 | 4,110 
re ee pee 31 5 | 720 |} 51 97 St. Joseph & Grauad felan Scop aae 264 330 400 187 246 
Cumberiand & Pennsylvanta- -| 309 368 | 413 | 14 24 || Toledo Peorts & Western....-- | 398 282 351 698 ] 780 
Ligonier Valiey....-...-.---. \ 229 149 198 ; 20 25 || Union Pacifie System......--- ' 11,414 14,035 18,162 4,951 6,351 
Long {sland_..-.---------- j 1,007 1,378 | 1,370 | 3,157 Oo F668 TF UGGR oe. one Bislcbolsabnikenee | 550 402 457 ei 8 
Pennsylvania System_.....--- | 55,445 | 71.685 | 91,773 | 33,587 | 41.807 || Western Pacific......-------- 956 1,150 1,593 1,181 | 1,064 
Reading Co _._......-.----- | 11,381 | 15.698 | 19.311 | 15,535 | 19,613 || | i a 
Union (Pittsburgh) _..-..--- al 5,041 | 8.497 | 13,030 | 922 | Cee Ge (ROE sicwecaccatoavevesema | 78,189 96,961 | 130,044 | 31,209 40,675 
West Virginia Nc rthern._.____] 63 | 32 | 44 1} lit : | = —=|= = > —— 
Westeru Maryland....--.-. | 2,823 | 3,417] 3,915 4,001 | 4,351 | 
- Southwestern District—| | } 
Total. .~-o<ecccceucceuceee 107,960 | 142,875 | 188,435 79,549 | 103,880 || Alton & Southern. .......---- | 166 198 | 260 2,207 2,933 
Burlington Rock Island. 2.22. ' 139 193 | 295 500 | 178 
Pocahontas District— | | } i}; Fort Smith & Western......-- | 212 255 310 119 | 181 
Chesapeake & Ohio... lle lle | 17,417 19,705 22.600 5,08 7,235 Gulf Const Lines.........-.--- 1,794 2,046 j 3,678 P38 | 1,526 
Norfolk & Western. _........- 14.208 | 15,889 | 21,666 | 3,078 | 4,456}, Houston & Brazos Valley___--- | 102 233 | 674 40 | 34 
Norfolk & Portsmouth Belt ! jne| 1,126 | 1,295 | 1,563 1,072 1,622 |j Internath mat Great Northern. -| 1,408 2,618 | 2,481 1,822 | 2,591 
We |... 5, cc atanks esinensiereekdiie 3,059 | 3,090 |! 3,432 | 324 | 14 Kansas Oklahoma & Gulf... - 154 262 449 712 | 1,198 
i -| - Kansas City Southern. Ser | 1,512 1,098 2,609 1,315 | 1,982 
Wales... cunewibuaderdiauime: | 35,810 | 1979 49,261 | 9,561 | 13,756 |} Louisiana & Arkansas......-2- | 1,118 1,349 | 2.214 1,011 | 1,014 
j Litchfield & M wdison Sey Step tt | 192 183 | 270 344 | 604 
Southern District— | | | Midland Valley... oe a 614 646 |} 856 185 | 270 
Group A i ! ' | Missourt & North Arkz ans: 43 oe 45 $3 | 128 35! 494 
Atlanti : Coast Line....-..---- 8,361 | 12,281 | 16,003 3 813 5,411 Misscurl-Kansas-Texas Lines--| 4,262 4.771 | 6 795 | 008 2,531 
ee a ae 925 | 1,367 | 1,478 1,148 | 1,292 Miss ey, ee | 12,792 16,701 | 23,270 6,601 9,481 
Charleston & Western Carolin a| 363 549 779 B16 | 927 ate he e & Southern....c-cece! 64 50 | 56 30 30 
Durham & Southern_.... 222. | 142 174 | 7 314 | 382 ieanel Acme & Pacific Bi aie | 73 100 137 89 155 
Gaines: tiie & Midland_.....-- | +6 | 89 | 9 | 57 | 67 St. Lo ake San Francisco... 2. 6,995 8,438 | 12,388 2 769 3,657 
Norfolk Southern. Be a 1,324 | 1,837 | 2,531 | 931 | 1,338 St. Louls Southwestern... ...-! 2,085 2,306 | 3,468 fs) 1,950 
Piedmont & Northera__.....-- 505 | 572 | 571 | 799 | 916 San Antor loU valde & Gulf a 858 846 j 940 3 5 ¥ 369 
Richmond F rrederiek ‘k Potom. 368 } 433 | 504 | 2,510 4 225 |} S« uth ern Pacific in Texas & La.} j 4,950 6,099 | 9,196 2 287 3,759 
Seaboard Air Line_...-..-..-- | 6,565 | 1.216 | 13,640 | 2.996 3,806 || Texas & Pacific........-......| 3,031 4,397 | 6,791 2,851 | 4,170 
Southern System....-..---.---] 17,994 | 22.871 28,686 | 9,721 13 $86 |) Teri r whe 11 RR. Assn. of St. . Louis} 1,626 2,252 | 4,402 2 01 ‘4 800 
Winston-Salem Southbound- 188 223 243 } 784 916 || Weatherford Min. Wells & Nor. ‘| 9 19 64 31 48 
_ Total ee ae 36,781 | 49,612 64,891 24,889 33,166 ee epee ----' 44,201 56,043 | 80,731 ‘| 29,602 | 41,955 











x Included in Baltimore & Ohio RR. z {neluded tn 





y Estiioated. 


ew York Central). 
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Better Business, as to Fundamentals, Rather Than 
Surface Conditions, Seen by Col. Leonard P. 
Ayres of Cleveland Trust Co.—‘Free Gold’ of 
Federal Reserve System Tripled Through Glass- 


Steagall Act—Reduced Corporation Earnings. 

“That business conditions are genuinely better in March 
than they were in December, or January, or February, 
despite the fact that business activity is not greater now 
than it was then’’ is the statement made by Col. Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co. of Cleve- 
land, in the company’s ‘“‘Business Bulletin’’ issued March 15. 
Col. Ayres goes on to say that “the improvement is in the 
fundamentals rather than on the surface. It is present in 
fact, even although it is to but slight degree reflected in 
the figures. In recent weeks there has been a long series of 
developments that are either directly conducive to business 
improvement or are safeguards against continued decline. 
Even a partial list of them makes an impressive array.” 
Col. Ayres also has the following.to say in part: 

The Reconstruction Finance Corporation is in effective operation, and 
has made a considerable number of loans to railroads and to financial 
institutions. The Glass-Steagall Bill has been enacted into law, and has 
increased the fiexibility of the Federal Reserve System. The voluntary 
wage adjustments of the railroad employees have been put into effect. 
Bank suspensions have greatly decreased. The hoarding of money has not 
only been checked, but the movement has been reversed, and funds that 
were being held out of circulation are being returned to the banks. 

Bond prices have been rising steadily for a month, and stock prices have 
shown renewed strength. The declines in commodity prices have been less 
rapid, and during several recent weeks the numbers of advances in the lists 
of commodities have exceeded the numbers of the declines. The production 
of pig iron increased in February, and four additional blast furnaces were 
blown in. There has been a small but well distributed increase in railroad 
freight loadings. There were increases in February in the production of 
textiles, leather goods, cement, and tobacco products after making allow- 
ance for seasonal changes. 

The New York Federal Reserve Bank has lowered its rediscount rate, 
and the System reports purchases of Government securities. Several 
central banks in countries abroad have lowered their redi.count rates. The 
British treasury has made large advance payments on the loan negotiated 
last summer. The war waged by Japan against China seems nearer a 
settlement. In Washington the Congress continues to make resolute 
progress in measures designed to balance the national budget. 


Free Gold. 


The amount of free gold held by the Federal Reserve System has been 
nearly tripled by the passage of the Glass-Steagall Act. The new law does 
this by removing a technicality which has been causing the Federal Reserve 
banks to impound, and virtually sterilize, large sums of gold in excess of 
those that the Federal Reserve Act originally intended them to use as note 
backing. ‘The method by which the change has been brought about is 
illustrated in the diagram [this we omit—Ed.] in which the column on the 
left shows the distribution of Federal Reserve gold, and the eligible paper 
used as backing for Reserve notes, before the passage of the act, while 
the right hand column shows the conditions after its passage. Small 
changes in the redemption fund are omitted from the computations. 

In February, just before the passage of the act, the Reserve banks held 
503 millions of gold as security for deposits. This is represented by the 
section at the bottom of the left-hand column jthis we omit—Ed.| and it 
remains the same under the new arrangement. There were 2,924 millions 
of notes issued of which 2,657 millions were in circulation. As security for 
them the Reserve banks were required to hold 40% as much gold, which 
amounted to 1,063 millions. The rest of the backing for notes was to have 
been in eligible paper according to the provisions of the Federal Reserve 
Act, but the amount of such paper has so diminished in this depression 
that actually the system had only 992 millions of it. To make up the 
deficiency the Reserve Bank had to use 868 millions of additional gold, 
and this left 460 millions of free gold. 

The Glass-Steagall Act allows the Reserve banks to make up most of the 
868 millions deficiency by using the 741 millions of United States securities 
owned by the banks instead of using that much added gold to make good 
the shortage in eligible paper. 

The result is to increase the free gold from 460 millions to 1,201 millions. 
This increase in the free gold greatly strengthens the system, places it in a 
position to satisfy without hesitation any foreign demands for gold that 
may be made, and gives it freedom to meet aay domestic needs that may 

The new act is not inflation. It strengthens the Federal Reserve System, 
and renders it more flexible. It is a repair job which removes an unforeseen 
defect in the Reserve Act. The Glass-Steagall Act has one serious fault, 
which is that the provision just discussed is to be in effect for one year only. 
The act is a piece of emergency legislation which repeats the ancient folly 
of deciding in advance how long the emergency is going to last. In this 
respect it is like the action taken by Congress at the outbreak of the Civil 
War by which the soldiers were enlisted for the period of three months. 


Corporation Earnings. 


The net earnings of 25 leading corporations in the last quarter of 1931 
were only a little more than one-fifth as great as they were in the second 
quarter of 1929, and far less than in any previous quarter in the past eight 
years. It is already evident that they will be still smaller in the current 
first quarter of 1932. The earnings referred to in these comparisons are 
the net earnings available for dividends on the common stock. 

The companies for which these figures have been compiled include many 
of the great leaders among the industrials and the utilities, such as U. 8. 
Steel, General Motors, General Electric, and the American Telephone and 
Telegraph, and some of the leading railroads, such as Pennsylvania, New 
York Central, and Chesapeake and Ohio. They constitute in the aggregate 
a fairly representative sampling from among the corporate leaders in our 
national business activity. Probably the recent shrinkages in their earnings 
have been rather less severe than those of typical smaller companies engaged 
in corresponding lines of production and transportation. 

In the diagram the upright columns represent the aggregate net earnings 
of the 25 corporations in each quarter during the past eight years. (This we 
omit.—-Ed.]_ The general trend of increase during the first six years was 
impressively rapid, while the decline since the summer of 1929 has been 
almost unbelievably great. The average quarterly earrings in 


1924 














amounted to 109 millions of dollars, while five years later in 1929 they had 
advanced to more than 285 millions, or an increase in that brief time of 
some 162%. 

The long bull market for stocks, and the collapse of stock prices since 
the autumn of 1929, do not appear to be entirely unreasonable when they 
are considered in comparison with the records of earnings, but they are 
stili examples of extremes in price changes. While the earnings of these 
corporations increased by 162% from the average of 1924 to that of 1929, 
the market value of their outstanding common stock increased by over 
twice as much, or by 334% The decrease in earninzs from the high 
quarter of 1929 to the low one of 1931 was 78%, while the decline in stock 
prices of the same corporations from the high month of 1929 to the low 
one of 1931 was 70°. 

Industrial Production. 

The industrial production index of this bank fell to a new low level in 
January, and it now appears probable that the February record will be 
still lower. In 1931 the volume of production increased during the first 
four months of the year, and stood at 21.8% below the computed normal 
level in April. Since then it has steadily falien. The percentage below 
normal was 37.4 in October, 38.4 in November, 39.4 in December, and 
40.3 in January. The data on which the index is based are compiled by 
the Federal Reserve Board, and include 12 major groups of manufactured 
products, and six groups of mining output. 

The decline from December to January is due to decreases in the average 
daily outputs of mines, for the manufacturing production showed no total 
decline, although some of its sub-groups did. In manufacturing there 
were increases in the production of iron and steel, textiles, leather goods, 
cement, and tobacco, and decreases in automobiles and nonferrous metals. 
Mining showed significant decreases in all six groups, which include bitu- 
minous and anthracite coal, petroleum, zinc, silver, and lead. 

The February increases in the production of iron and steel are hopeful. 
Pig iron output scored its first gain since April of last year. Average daily 
output was 33,251 tons, as against 31,380 tons during January, and 60,950 
in February of last year. There was a net gain of four blast furnaces during 
the month. At the beginning of February 61 were active, while at the 
beginning of March there were 65. 


Wholesale Prices. 


The deciine in the prices of commodities at wholesale still continues, and 
it constitutes one of the most disquieting elements in the depression, as 
well as perhaps the most important single factor contributing to it. Probably 
it will prove to be true that business improvement cannot get under way 
until the rapid decline in commodity prices is checked, and advances are 
recorded in at least some important lines. At the bottom of previous 
depressions the averages of prices have sometimes continued to decline 
after the volume of industrial production has begun to increase, but such 
declines have been slow and small. 

In the diagram [this we omit.—Ed.] the solid line shows the monthly 
changes in Prof. Irving Fisher’s index number of wholesale prices during 
the past three years. The average during January of 1929 is taken as 
being equal to 100, and the subsequent prices are expressed as percentages 
of that base. The number for February of this year is 65.5. This means 
that the wholesale prices now are less than two-thirds as high as they were 
just before the depression began, and that the purchasing power of the 
dollar spent for these commodities is now more than 50% greater than 
it was then. 

The dashed line in the diagram has be2n constructed by an entirely 
different method. Each week Dun’s ‘“‘Review’’ quotes the current whole- 
sale prices on about 285 different commodities. The dashed line has been 
made by counting the number of different commodities showing advances 
each month, and the number showing declines, and adding or subtracting 
the net differences between the two numbers. In the 38 months since the 
beginning of 1929 the total number of advances have been 3,454, while the 
declines have numbered 5,556. 

The net differences have been cumulatively carried forward, and have 
formed the dashed line. They have produced a rather more trustworthy 
indicator of the drift of prices than have the actual averages themselves. 
The general trends of both lines have been declining ones, but the dashed 
line has been smoother and less interrupted by reverses than the solid line 
based en the prices. ; 


Automobiles. 


Not quite as many passenger cars were registered in this country in 1931 
as there were in 1930, and not as many in that year as there were the year 
before. The decline has been slight, but it is a striking fact that after 
many years of rapid increase the numbers registered have actually decreased: 
in this depression. The registrations in 1929 were more than 23 million, 
and in 1931 they had declined by nearly 400 thousand. 








Wholesale Price Index of United States Department of 
Labor Decreased Slightly During Week Ended’ 
March 5. 


The Bureau of Labor Statisties of the U. S. Department of 
Labor announces that the index number of wholesale prices 
for the week ended March 5 stands at 66.2 as compared 
with 66.3 for the week ended Feb. 27. In addition the 
Bureau said March 9: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a slight decrease has taken place 
in the general average of all commodities for the week of March 5, when 
compared with the week ending on Feb 27. 

The accompanying statement shows the index numbers by groups of 
commodities for the weeks ending Feb. 6, 13, 20, 27 and March 5. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
FEB. 6, 13, 20, 27, AND MARCH 5. 


























Week Ending. 
Feb. 6. | Feb. 13. | Feb. 20. | Feb. 27. | Mar. 5. 
i Re. og. ec ncncenees 66.7 66.2 66.3 66.3 66.2 
ce ee §2.1 50.7 50.9 51.2 50.9 
OS SESS Ey 63.0 62.4 62.9 62.9 62.7 
Hides and leather products.-.-.-.--| 79.1 78.5 78.1 77.9 77.9 
ee 60.0 59.9 59.9 59.7 59.1 
ee nr 68.1 68.0 67.8 67.8 67.9 
Metals and metal products - - ------ 81.3 81.0 80.9 80.9 80.6 
Building materials__-_---.---------- 73.8 73.3 73.2 73.6 73.4 
Chemicals and drugs - - - . - - ------- 75.8 75.7 75.5 75.7 75.2 
House furnishing goods - - - - - ------ 78.7 78.7 78.7 78.6 78.6 
J 64.9 64.5 64.7 64.6 64.6 
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Wholesale Price Index of National Fertilizer Asso- 
ciation Moved Up Slightly During Week Ended 
March 12. 


Due to better prices for fats and oils and grains, feeds 
and livestock, wholesale prices moved up slightly during the 
latest week. The wholesale price index of the National 
Fertilizer Association advanced one fractional point during 
the week ended March 12. During the preceding week the 
index declined five fractional points, while two weeks ago 
there was a slight advance of one fractional point. The 
latest index number, 62.7, is one fractional point above the 
record low point reached on March 5. A month ago the 
gndex number was 63 and a year ago the index number was 
75.8. (The index number 100 represents the average for 
the three years 1926-1928.) Under date of March 14 the 
Association further reports: 

Five of the 14 groups in the index advanced during the latest week, four 
declined and the remaining five showed no change. The largest gains 
were shown in the groups of fats and oils and grains, feeds and livestock. 
Both groups advanced more than 1%. Other groups that advanced were 
building materials, fuel and fertilizer materials. The declining groups 
were foods, metals, textiles and miscellaneous commodities. The declines 
were comparatively small. 

Twenty-eight commodity prices moved up during the latest week, while 
the prices for 21 commodities were lower. During the preceding week 
16 commodity prices advanced and 27 declined. Important commodities 
that advanced during the latest week were cotton, lard, butter, potatoes, 
peanuts, corn, oats, hogs, finished steel and gasoline. Listed among the 
commodities that showed price losses were eggs, bread, apples, dried fruits, 
wheat, cattle, copper, leather, wool and silk. 

The index number and comparative weight of each group are shown below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100). 









































Per Cent Latest ' 
Each Group Week Pre- 
Bears to the Groups Mar. 12) ceding Year Month 
Total Indez 1932 Week Ago. Ago. 
23.2 I ee ae eee: ee 63 64.3 79.1 65.5 
16.0 | Sa ee 57.8 57.3 68.6 58.7 
12.8 Graing, feeds and livestock..} 49.2 47.7 71.1 47.7 
10.1 | Sp eeitet ec 86m 49.7 49.9 65.6 49.4 
8.5 Miscelianeous commodities.__| 61.7 62.9 72.0 62.4 
6.7 BEE gu coatoeewce< 89.2 89.2 88.4 89.1 
6.6 Buiiding materials. _..... ~~ 73.4 72.7 83.5 72.4 
6.2 | Ee 71.0 yr, 81.5 yes 
4.0 House furrishings_.-......- 81.4 81.4 92.5 82.2 
3.8 | 48.0 46.4 66.8 45.8 
1.0 Chemicals and drugs_-_....-- 88.8 88.8 93.8 88.8 
4 Fertilizer materiais.......-- 69.3 69.2 83.9 70.0 
4 Mixed fertilizer............ 76.9 76.9 91.9 79.1 
3 Agricultural implements -.---- 92.7 92.7 95.4 92.7 
100.0 All groups combined_...._| 62.7 | 62.6 | 75.8 | 63.0 
“Annalist’”’ Weekly Index of Wholesale Commodity 
Prices. 
The ‘‘Annalist’’ weekly index of wholesale commodity 


prices dropped back almost to its low of a fortnight past 
and stood at 91.4 on March 15, compared with 91.8 last 
week, 91.3 two weeks ago, and 109.3 at the same time 
last year. The ‘‘Annalist’’ further reports: 


Lower prices for the grains, livestock, sugar, bituminous coal, and 
copper were chiefly responsible for the decline; the meats, dairy products 
and gasoline were higher, though not enough to offset the losses. 

The world movement of prices continues generally to parallel the de- 
cline in this country, although the present decline is rather less severe 
elsewhere. Of the countries shown below, for which wholesale price 
indices are available for January, all show declines both for the month 
and the year, except France, which reports a small advance over De- 
cember. Germany is the only one, however, which shows a loss for the 
month at all comparable to our own, hers amounting to 3.6%, against 
ours of 3.7%. In considering the small year’s decline reported for the 
United Kingdom, it should be kept in mind that there was a definite 
advance in that country’s price level following her departure from ihe 
gold standard: her index fell as low as 99.2 in Sepvember, marking a 7.2% 
loss from the preceding January. 


DOMESTIC AND FOREIGN WHOLESALE PRICES INDICES. 


























(1913—=100.). 
Month's | Year's 
January | December; January | Change | Change 
1932. 1931. 1931. Per Cent. \Per Cent. 
United States of America- ----- 94.0 97.6 114.8 —3.7 —18.1 
ee POOR. ¢ ctictmccenes 105.8 105.9 106.9 —0.1 —1.0 
Sa tatneras iw ares akin oh eas Sacra 405.4 404.4 483.7 +0.2 —16.2 
es ko huslaba 100.0 103.7 115.2 —3.6 —13.2 
a ce ee 317.0 319.0 342.0 —0.6 —7.3 
PEA a ene bd 114.1 119.8 * * 
* Not available. 
Indices used.—United States of America, ‘‘Annalist’’; Great Britain, Board of 


Trade; France, Statistique Generale; Germany, Federal Statistical Office; Italy, 
Bachi; Japan, Bank of Japan. 








THE “ANNALIST”’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913—=100.) 

Mar. 15 1932.) Mar. 8 1932. | Mar. 17 1931. 
NE 88 8 toe eme awe 74.1 76.1 99.7 
es eee a ee 95.6 94.3 116.3 
a ee ani 78.0 *78.0 102.3 
Sich deg | RS a eee 122.8 121.8 129.0 
eS SS ee ialateaksemoee 95.8 96.2 105.7 
Building materials........--.------ 108.1 108.3 123.2 
Ce nC onctwniottekncwaee 96.1 96.1 100.4 
I 84.2 84.2 87.8 
PN eae ae 91.4 91.8 109.3 














* Revised. 





Trend of Employment in United States During January 
—Per Capita Weekly Earnings of Industrial 
Groups. 


Supplementing the data given in our issue of Feb. 27, 
page 1445, covering employment conditions in the United 
States during January, as made available by the Bureau 
of Labor Statistics of the United States Department of 
Labor, we give below additional statistics supplied in the 
Bureau’s pamphlet report of January employment conditions: 
Employment decreased 3.9% in January 1932, as compared with Decem- 
ber 1931, and payroll totals Gecressed 7.5%. 

The industrial groups surveyed, the number of establishments reporting 
in each group, the number of employees covered, and the cotal payrolls for 


one week, for both December 1931, and January 1932, together with the 
per cents of change in January, are shown in the following summary: 


SUMMARY OF EMPLOYMENT AND PAYROLL TOTALS, DECEMBER; 
1931, AND JANUARY, 1932. 























| | Employment. Payroll (1 Week). | 
Estab-! PC: Pe. 
lish-| Dec. | Jan. of Dee. Jan. of 
ments. ‘| 1931. | 1932. | Ch'’ge. 1931. 1932. Ch' ge. 
Indust. Group— mgt | 3 | $s 
Manufacturing. ---!16,197 2, Lamy 626 2,716,535 a—2.8 $57,775,112 $54,022,362 a—6.9 
Coal mining... .- 1,359) '297,841| '291/970| —2.0, 6,263,328) 5,268,642—15.0 
Anthracite... - 160, 109, 138, 104; 183, —4 5, 3,114,085) 2,441 *555—21 6 
Bituminous- - - .- 1,199! 188,703) 187 ,787| —0.5, 3,149,243) 2,827,087—10.2 
Met’ferous mining - 239 29'586. 28,465 —3.8) 613,150; 31°045—13.4 
Quarrying & non- | 
metallic mining - 618; 22,158 20,088) —9.3 408 ,000 334,354—18.1 
Crude petroleum | 
producing - -.-..- 236; 20,659 19,509, —5.6 751,193 635,767—15.4 
Public utilities. .._|12.059| 661,261 657,597) —0.6) 20,459,614 19, 699, 312, —3.7 
Telep. & teleg__-| 8,178) 294,116, 293,708 —0O.1; 8,856,828) 8,515, "984! —3.8 
Power, It. & wat.) 3,383) 233,119, 230,528) —1.1| 7,416,966) 7,186,307, —3.1 
Elec. railr’d oper. | 
& maint., excl. 
ofcarshops...| 498} 134,026, 133,361 —0.5, 4,185,820) 3,997,021) —4.5 
De minicar gat le 4,390} 488,674, 400,489-—18.0, 11,056,830, 9, "414 "246 —14.9 
Wholesale. -..-- 2,457 67.692 66,213) —2.2) 2,011,045} 1,916,984 —4.7 
ee 1,933) 420, 982) 334,276—20.6! 9,045,785 7.497.262 —17.1 
ae 2,262; 140 675, 140,772, +0.1| 02,202,488) 02,157,811! —2.0 
Canning & preser’g) 783! 26,531! 22,792\—14.1) 21,119 362,503 —-13.9 
aa 813 55,295 5A, 882! —0.7; 968,895 955,826 —1.3 
Dyeing & cleaning- 295 9,726 9; "404 —3.3! 198,201 192,024 —3.1 
reer 49,251/4,541 ,032 4,362,503' —-3.9101,117,930! 93,573,892 —7.5 














RECAPITULATIONS BY GEOGRAPHIC DIVISIONS. 
| 





| Employment. | 











Payroll (1 Week). 
Estab- P.C. | P.C. 

j lish- | Dee.,| Jan. | of | Dee. Jan. | @, 
ine 1931. | 1932. |Ch’ge. 1931. | 1932. | Ch'ge. 
| 

Geographte Dto. ¢ | | | $ $ 

New England----- | 7,174 500,075, 480,714 —3. 9$10, 944,573'$10,364,755, —5.3 
Middle Atlantic---| 8,727 1,379,535 1,311,866, —4.9 32,828,654| 29,865,254. —9.0 
East North’Central 10,332 1,196.711/1,168,826 —2.3 27,490,754| 25,778,203 2 
West No. Central | 5 5,108 | 285,840) '274,620 —3.9 6,533,513, 6,105,566) —6.6 
South Atlantic__--| 5,242 493,366, 484,588 —1.8 8,546,227; 8,082,126) —5.4 
East South Central 2'493 185.643 178,098 —4.1 2/8: 54,579, 2,629,322) —7.9 
West South Central) 2,933 154,831! 146,779, —5.2 3,475,228 3,150, 702; —9.3 
Mountain--~.--.--- | 1,826 84,361) 75, :707 —10. 3 2,030,475) 1 1746. 775 —14. 0 
POM. osc scene- | 5,416 260,670, 241 305, —7.4 6, 413, 927} 5,851 189) —8.8 





All divisions... _/49,251 4,541,032 4,362,503 —3.9 101,117,930. 93,573,892) —7.5 


a Weighted per cent of change for the combined 89 manufacturing industries, 
repeated from Table 1, pamphlet report; the remaining per cents of change, including 
total, are unweighted. }» The amount of payroll given represents cash payments 
only; the additional value of board, room, and tips can not be computed. c New 
England—Connecticut, Maine, Massachusetts, New Hamphshire, Rhode Island, 
Vermont; Middle Atlantic—New Jersey, New York, Pennsylvania; East North 
Central—Ilinois, Indiana, Michigan, Ohio, Wisconsin; West North Central—Iowa, 
Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota; South 
Atlantic—Delaware, District of Columbia, Florida, Georgia, Maryland, North 
Carolina, South Carolina, Virginia, West Virginia; East South Central—Alabama, 
Kentucky, Mississippi, Tennessee; West South Central—Arkansas, Louisiana, 
Oklaboma, Texas; Mountain—Arizona, Colorado, Idaho, Montana, New Mexico, 
Nevada, Utah, Wyoming; Pacific—California, Oregon, Washington. 


All of these industrial groups, with the exception of hotels, reported 
decreases, over the month interval, in both employment and earnings. 
As regards number of persons employed, the decreases ranged from 0.1% 
in the telephone and telegraph group to 20.6% in the retail trade group. 
As regards total payroll, the decreases ranged from 1.3% in laundries to 
21.6% in anthracite mining. The hotel group reported an increase in em- 
ployment of 0.1% and a decrease in earnings of 2%. 

All the geographic divisions repoi ted decreases in em: ployment in January 
1932, as compared with December 1931, coupled with larger decreases in 
total payroll. The South Atlantic group showed the smallest change in 
numbers employed, 1.8%, while the New England States had the smallest 
decrease in payrolls, 5.3%. The Mountain division reported the largest 
decreases in both items, namely, 10.3% in employment and 14% in earnings. 
PER CAPITA WEEKLY EARNINGS IN JANUARY 1932, AND COMPARISON 

WITH DECEMBER, 1931, AND JANUARY, 1931. 


























Per Captta |\Per Cent of Change January 
Weekly 1932, Compared wtth 
Industrtal Group. Earnings in 
January December January 
1932. 1931, 1931. 
Manufacturing (89 industries) ......-- $19.89 —4.2 —12.2 
Coal mining: 
EE ES SE ae 23.44 —17.9 —18.3 
EEE 15.05 —9.6 —25.5 
Metalliferous mining 18.66 —10.0 —25.1 
Quarrying and non-metallic mining-.-— 16.64 —9.8 —21.1 
Crude petroleum producing.-.-..-....-. 32.59 —10.3 11.5 
Public utilities: 
Telephone and telegraph_-........- 28.99 —3.8 +0.9 
Power, light and water_..........-. 31.17 —2.0 —0.4 
pe eee 29.97 —4.0 —6§.1 
Trade: 
ren oui al cin ee eich tamiateG 28.95 —2.6 —7.4 
OS Se Ly eee 22.43 +4.5 —6.7 
Hotels (cash payments only) a......_- 15.33 —2.1 —8.4 
Canning and preserving. ............ 15.90 (bd) —3.8 
LESLIE TEE 17.42 —0.5 —5.8 
Dyeing and cleaning......-....-...-. 20.42 +0.2 —8.0 
ee he 21.45 —3.7 —9.6 








a The additional value of board, room, and tips can not be computed. b No change. 
Per capita earnings for January 1932, given in the preceding table, must 





not be confused with fu'l time weekly rates of wages; they are actual per 
capita weekly earnings, computed by dividing the total amount of payroll 
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for the week by the total number of employees (part-time as well as full- 
time workers). Comparisons are made with per capita earnings in Decem- 
ber 1931, and ip January 1931. 

Data are not yet available showing railroad employment for January 
1932. Reports of the Inter-State Commerce Commission for ciass I rail- 
roads show that the number of employees (exclusive of executives and 
officials) decreased from 1 154,540 on Nov. 15 1931, to 1 119,396 on 
Dec. 15 1931, 3.0%: the amount of payroll decreased from $148,646 ,952 
in November to $147 ,562,367 in December, or 0.7%. 








Monthly Index of Business Activities-— 

February Marks New Low. 

With only a slight decline, the ‘‘Annalist’’ index of business 
activity for February marks, nevertheless, a new low at 
the provisional figure of 62.0, which is a drop of 0.4 points 
from the revised January index of 62.4. Continuing, the 
‘‘Annalist’’ says: 


The decline is very small compared with that from the December index 
of 65.5 to the January figure. Last month’s index compares with 76.2 
in February of 1931. Four of the nine components of the February index 
for which estimates or actual figures are available show advances. four 
show declines, and one is unchanged. In January one of the nine com- 
ponents was unchanged from December while the other eight srowed 
declines. The upward movements in February were comparatively iarge 
in the production of bituminous coal and of boots and shoes; while the 
largest decline occurred in automobile production, 

Table I gives for the last three months the combined index and its 
components, each of which is adjusted for seasonal variation and where 
necessary for long-time trend. The adjusted index of electric power 
production for February is based on an estimated output of 6,79%,000,000 
kwh., as against the Geological Survey total of 7,401,000,000 kwh. for 
Janvary and 7,160,000,000 kwh. for February 1931. The adjusted index 
of boot and shoe production for Feoruary is based on the Tanners’ Council 
estimated of 25,200,000 pairs, as against a Department of Commerce total 
of 20,960,037 pairs in January and 23,970,956 pairs in February 1931. 
Table II gives the combined index by months back to the beginning of 1927. 


“Annalist”’ 


THE “ANNALIST’ INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 


TABLE I. 

















February. January. December. 
se eS eee 31.5 31.5 31.9 
Steel ingot production..-.-.-----.-- 31.1 32.7 32.7 
Freight ear loadings..........-..-..- 61.7 §2.8 65.6 
Electric power production- -- -~------- *71.0 72.1 76.9 
Bituminous coal production_ - - ------ 62.5 57.1 64.6 
Automobile production. ._-.-------- *35.9 43.7 59.7 
Cotton consumption-......---.-.-.-.-- 71.5 70.3 72.1 
Wool consumption... .---...---..--- Se ate i 71.0 67.8 
Boot and shoe production. ---------- *88.1 | 81.2 80.7 
pS ey eee 41.9 | 41.6 | 43.0 
EE Ee *62.0 62.4 ‘ 65.5 





TABLE II. THE COMBINED INDEX SINCE JANUARY 1927. 














| 1932. 1931. 1930. 1929. | 1928. 1927. 
| ae 62.4 74.4 95.0 105.5 93.0 102.2 
February - - ~~~. -- -| *62.0 76.2 94.2 106.1 99.7 104.7 
DE ageihasnwens area 78.0 91.2 104.3 99.4 106.9 
aed aa awe a anes 80.8 95.0 108.8 99.9 104.4 
I ae a ae 78.1 90.0 110.1 101.3 104.8 
EE ob hae cae ene 76.5 89.0 108.9 98.7 103.4 
A Sa ae aes 78.2 86.4 109.9 100.5 101.5 
Agee... 5. malee come 73.5 83.1 103.1 102.1 101.8 
September. - - ~~ --- anaes 70.8 82.4 107.3 102.4 100.9 
| ERR ci neae 66.3 79.5 105.7 105.0 98.2 
Neovember......-< ac aaian 65.1 76.1 96.9 103.7 95.5 
December. - ------- es 65.5 76.1 92.1 102.0 93.7 

















* Subject to revision. 





Valuation of Construction Contracts Awarded as Com- 
piled by the F. W. Dodge Corporation Shows 61% 
Decline for February. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
February, 1932, was $146,359,300 less than in February, 
1931, the figure for February of this year being only $89,- 
045,800, against $235,405,100 in the same month of last 
year, a decline of 61%, as compared with a decline of 63% 
in January of 1932 in comparison with January of 1931. 
For the two months ended with February, the decline from 
last year was $289,517 ,300. 


A gain of almost 5% in construction awards during February as com- 
pared with the low figures of January reflects a normal rise approximating 
seasonal proportions, according to F. W. Dodge Corp. Losses from Febru- 
ary, 1931, were registered in all four of the major construction classes, with 
public utilities making the best relative showing and public works and resi- 
dential building the poorest comparison. The $89,045,800 total in new 
construction awards for February was divided among the four major con- 
struction classes with $24,417,300 going to residential building. $36,347,700 
to non-residential building, $15,633,400 to public works, and $12,647,400 
to public utilities. 

For the first two months of 1932 construction awards of all descriptions 
in the 37 States east of the Rockies are reported by F. W. Dodge Corp. to 
amount to $173,844,200. The four major classes were represented in this 
total as follows: $51,921,600 in residential building, $69 585.400 in non- 
residential building, $35,127,400 in public works and $17,209,800 in public 
utilities. 

Compared with January, six territories reported contract gains in Febru- 
ary. ‘These were the Southeastern, with $5,570,100 in new contracts; the 


Chicago district, with $17,196,900; the Central Northwest territory with 
$3,161,300; the Kansas City territory, with $5,665,300; the New Orleans 
territory, with $3,214,000, and the State of Texas. with $7,078,000. 

Not one of these 13 districts comprising the 37 States east of the Rockies 
was able to show February contracts ahead of those reported for a year 
ago; but the best relative comparisons were made in the Central North- 
west, Chicago, Kansas City and Texas territories. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THY 


ROCKY MOUNTAIN. 






































No. of New Floor 
Projects. | Space (Sq. Ft.) Valuation. 
Month of February— 

1932—Residential building-.......---- 2,817 6,071,200 $24,417,300 
Non-residential building--_------ 1,796 6,051,500 36,347,700 
Public works and utilities---- - --- 595 176,300 28,280,800 

Total construction------_- io eae 5,208 12,299,000 $89,045,800 
1931—Residential building-.-...-.-.-- 4,520 16,559,300 $77,917,800 
Non-residential building.....---- 2,016 11,457,600 78,472,500 
Public works and utilities. _------ 1,093 321,700 79,014,800 

Total construction._._-_-_---- 7,629 28,338,600 $235,405,100 

Two Months Ended February— 

1932—Residential building......-.-.-- 5,456 12,993,100 $51,921,600 
Non-residential building__.._---- 3,277 11,430,100 69,5%5,400 
Public works and utilities__------ 1,134 473,600 52,337,200 

Total construction__---------- | 9,867 24,899,800 | $173,844,200 
1931—Residential building........---~- 8,576 28,794,400 $132,293,300 
Non-residential building..-..-.-- 3,882 23,224,700 155,292,500 
Public works and utilities-...---- 2,082 954,400 175,775,700 

_ Total construction---.-.------ 14,540 52,973,500 $463 361,500 





CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
































1932. 1931. 
No. of } No. of 
Projects. Valuation. Projects.| Valuation. 
Month of February— 
Residential building___..__.__-- 3,639 $37,993,300 5,274 | $100,092,900 
Non-residential building....---- 2,516 57,605,700 2,843 123,117,900 
Public works and utilities____-_-- 1,290 69,580,200 2,050 19% 665,200 
Total construction_-_--...---- 7,445 | $165,179,200 | 10,167 | $421,876,000 
Two Months Ended February— 
Residential building-.-...-.-.-- 7,043 $92,418,000 | 10,265 | $192,491,400 
Non-residential building-_-_---- 4,753 119,214,700 5,810 285,140,800 
Public works and utilities_.....-- 2,377 159,888,600 3,988 392,421,100 
Total construction._----.--.-- 14,173 | $371 .521,300 | 20,063 $870,053 ,300 











Production of Electricity Declined 8.2% During the 
Week Ended March 12 1932, as Compared with 
the Same Period Last Year. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, March 12, was 1,538,452,000 kwh., according 
to the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 3.1% from the corresponding 
week last year, and New England, taken alone, shows a 
decrease of 3.9%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil- 
waukee, registers as a whole a decrease of 11.1%, while the 
Chicago district, alone, shows a decrease of 4.5%. The 
Pacific Coast shows a decline of 12.1% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and 
for the month of January is as follows: 























| | | 
| | | 1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended , | 1931. 
Jan. 2.--| 1,523,652, 000! ha 597, 454, 000! 1,680,289, 000! 1,542,000,000| 4.6% 
Jan. 9 .--| 1,619,265,000| 1,713,508,000! 1 816,307, 000} 1,733,810,000} 5.5% 
Jan. 16---| 1,802,482,000| 1,716,822,000) 1,833,500,000| 1,736,729,000 6.7% 
Jan. 23...) 1,598,201,000) 1,712,786 000) 1, 325 :959,000; 1,717,315,000| 6.7% 
Jan. 30_.-| 1,588,967,000| 1,687,160,000; 1,809,049,000) 1,728,203,000; 5.8% 
Feb. 6---| 1,583,853,000| 1,679,016,000| 1,781,583,000| 1,726,161.000| 5.4% 
Feb. 13__-| 1,578,817,000| 1,683,712,000| 1,769,683,000| 1,718,304,000|! 6.2% 
Feb. 20_.-| 1,545,459,000| 1,680,029, 000} 1,745,978,000| 1,699,250,000 8.0% 
Feb. 27---| 1,512,158,000| 1,633,353,000| 1,744,039,000| 1,708,719,000} 7.4% 
Mar. 5_.-| 1,519,679,000| 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
=. 2...| 1,538,452,000 1,676,422,000) 1,735,673,000| 1,687,229,000) 8.2% 
Months — | 
January._-! 7,014,066,000' 7,439,888,000! 8,021,749,000! 7,585,334,000\ 5.7% 








Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 








Country’s Foreign Trade in February—Imports 
and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on March 16 issued its statement on the 
foreign trade of the United States for February and the eight 
months ended with February. The value of merchandise 
exported in February 1932 was estimated at $155,000,000, 
as compared with $224,346,000 in February 1931. The 
imports of merchandise are provisionally computed at 
$131,000,000 in February the present year, as against 
$174,946,000 in February the previous year, leaving a 
favorable balance in the merchandise movement for the 
month of February 1932 of approximately $24,000,000. 
Last year in February there was a favorable trade balance 
in the merchandise movement of $49,400,000. Imports for 
the eight months ended February 1932 have been $1,249,- 
042,000, as against $1,683,017,000 for the corresponding 
eight months of 1930-31. The merchandise exports for the 
eight months ended February 1932 have been $1 ,412,726,000, 
against 2,241,407,000, giving a favorable trade balance of 
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$163 ,684,000 for the eight months, against $558,390,000 in 
the same period a year ago. 


Gold imports totaled $37,585,000 in February 1932, 
against $16,156,000 in the corresponding month of the 
previous year, and for the eight months ended February 
1932 were $442,668,000, as against $214,437 ,000 in the same 
period a year ago. Gold exports in February were no less 
than $128,211,000, against only $14,000 in February 1931. 
For the eight months ended February 1932 the exports of 
the metal foot up $702,080,000, against $106,373,000 in 
the corresponding eight months of 1930-31. Silver imports 
for the eight months ended February 1932 have been $18,- 
736,000, as against $24,261,000 in the eight months ended 
February 1931, and silver exports were $14,263,000, com- 
pared with $29,363,000. The following is the complete 
official report: 

TOTAL VALUE OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1932 corrected to March 15 1932.) 
MERCHANDISE. 





























February. 2 Months End. February. 
| Increase( +-) 
1932. 1931. 1932. 1931. Decrease (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
INR. sn. 0 ce ncnswos 155,000 | 224,346 304,906 473,944 | —169.038 
eee 131,600 | 174,946 266 533 358 ,094 —91,561 
Excess of exports_...!| 24,000 49 400 38 ,373 115,850 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
































1932. 1931. 1930. | 1929. 1928. 1927, 

1,000 1,000 1,000 1,000 1,000 1,000 

Exrports— Dollars. | Dollars. | Doliars. | Dollars. | Dollars, | Doliars. 
January.-_---._._-. 149,906) 249,598) 410,849} 488,023} 410,778) 419,402 
February---.___-__- 155,000] 224,346) 348,852, 441.751) 371,448) 372,438 
ng, SECRET Biles Ase 235.899} 369,549) 489.851! 420.617) 408.973 
p ERE Sees 215,077| 331,732} 425,264! 363,928] 415,374 
aaa ees ee 203,970} 320.034) 385,013) 422,557) 393,140 
Mcaicenacockinm «wane 187.077| 294.701} 393,186, 388.661) 356,966 
ee Tans 180,724| 266,761| 402.861] 378.984) 341,809 
YS: eae 164,808} 297,765| 380.564) 379,006) 374,751 
ne SE ae 180,228; 312,207) 437,163! 421,607) 425,267 
October_...222..---} ------ 204,905} 326.896) 528.514) 550,014) 488,675 
November........._| ------ 193,519] 288,978) 442,254) 544,912) 460.940 
SRS Ge 183,636| 274,856! 426,551] 475,845) 407,641 
2 months ended Feb_} 304,906} 473,944] 759,701} 929,774| 782,226; 791,840 
8 months ended Feb_|1,412,726)2,241 ,407|3,377 ,608/3,680,142/3,281,309|3,393,647 
12 months ended Dec- 2 ,423,787|3,843,181/5,240,995) 5,128 ,356/4,865,375 

Imports— 

January--.----..._-- 135,533; 183,148] 310,968) 368,897) 337,916) 356,841 
Fekruary-.-...._.-- 1,000! 174,946} 281,707) 369,442) 351,035! 310,877 
eae: Beene: 210,202} 300,460} 383.818) 380,437| 378,331 
i aR eer es 185,706] 307,824) 410,666) 345,314) 375,733 
ME ciiciuuieeiwiesed saps 179 694| 284,683) 400,149} 353,981| 346,501 
BEE nkivennenacavecl «oo~e< 173,455| 250.343! 353.403) 317.249] 354.892 
POP Wccconswaccnesl auness 174,460} 220,558} 352,980! 317,848) 319,298 
pS SE: ees 166,679| 218,417) 369,358] 346,715) 368,875 
September_......_._| ------ 170,384) 226,352) 351.304) 319,618) 324,154 
OGGUE.ccccccccace] connse 168.708| 247.367| 391,063) 355,358| 355.739 
November........-.}] ------ 149,480} 203,593! 338.472) 326,565) 344,269 
eS Sees eae 152,798) 208,636 309,809) 339,408] 331,234 
2 months ended Feb_| 266,533} 358,094] 592,675) 738,339] 688,951! 667,718 
8 months ended Feb_|1,249,042!1,683,017/2,705,661|2,743 ,851/2,750,519/2,796 567 














12 months ended Dee- 2,089,65913 060,908) 4,399 ,36114,091 ,44414,184,742 





GOLD AND SILVER. 























February. 2 Months End. February. 
Increase( + 
1932. 1931. 1932. | 1931. Decrease (—) 
1,000 1,000 1,000 1,000 1,000 
Golda— Dollars. | Dollars. Dollars. Dollars. Doilars. 
ae 128,211 14 236,075 69 | +236,006 
TRONS « ckkicwmrccmiime< 37,585 16,156 70,490 50,582 +19,908 
Excess of exports....| 90,626 | ------ 165,585 | ..-.-- 
Excess of imports....| --.---- BAG Cckane 50,513 
Stlver— ss 
Exports...--.--. eeiintae 942 1,638 2,553 5,209 —2,656 
eee 2,009 1,877 4,106 4,773 —667 
ro. ee, a a a fence 436 
Excess of imports---- 1.067 239 eS: 2 ieee 

















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 



































l 
Gold. Stlcer. 
1932. | 1931. | 1930. | 1929. | 1932. | 1931. | 1930. | 1929. 
| | 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dollars.| Dollars .| Dollars.| Dollars.) Dotlars.\ Dollars.| Doilars.| Dollars. 
January....--.- 107,863) 54) 8.948|  1,378| 1,611, 3,571| 5,892) 8,264 
February-.-.-....- 128,211 14) 207| 1,425) 942) 1,635 5,331) 6,595 
7 sapeabee osne i iy ie Be By 
aaa a 32 | 107] 2222] 2'099) 4:978| 7/485 
Megs] cc] 95} 61 BS0| cic] Tis08 31336) Baas 
Oe ae 5 .---| 1,009) 41,529) 807| ----| 2,305) 3,709] 6,795 
BC haced | 39, 39,332) 881) --..| 2,024) 4,544) 8,522 
September-_-___ ~---| 28.708) 11,133} 1,205] ----] 2,183) 3,903 4,37 
October. _.----- ~7_-/398,604| 9,266} 3,805) -_..| 2,158] 4,424) 7,314 
November.____- ~2--| 4,994) 5,008] 30,289) __._| _°872| 4,102] 8,678 
December -__--- ----| 32,651 36| 72,547, ----| 2,168] 3,472| 6,369 
2 mos. end.Feb.|236,075| 69| 9,155} 2,803| 2,553] 5,209] 11,223] 14,859 
8 mos. end.Feb.|702,080) 106 ,373| 118,687|108,045) 14,263) 29,363) 53,274 59,909 
12 mos. end. Dee |466.794| 115,967 116,583 | 26,485] 54,157| 83,407 
Imports— | | | oe a 
January......-- 32,905] 34,426] 12,908) 48,577| 2,097| 2,896) 4,756) 8,260 
February --.---- 37,585| 16,156! 60,198] 26,913| 2,009] 1,877, 3,923) 4,458 
Mareh........- _..| 25.671| 55.768) 26.470] ont 1/821) 4,831) 6,435 
cn ccadéted ~---| 49,543) 65,835, 24,687/  -_-_| 2,439) 3,570) 3,957 
epee ~.--| 50,258| 23,552) 24,098] _...| 2,636] 3,486) 4,602 
Miicencntecs 2227] 63:887| 13,938 30,762} -..-| 2,364) 2.707] 5,022 
BE hiiaictetasae ~.--| 20,512! 21,889) 35,525] -...| 1,663) 3,953] 4,723 
EM concen ~2.-| 57,539| 19,714] 19,271] -.--| 2,685) 3,492| 7,345 
September-_____ ~2--| 49,269) 13,680] 18,781 -.--| 2,355) 3,461) 4,111 
October... .-- 7272] 60:919| 35,635] 21/321) 22_-| 2,573) 3,270, 5,403 
November...--- ~---| 94,430) 40,159) 7,123) ---.| 2,138) 2,652) 5,144 
December. -..-- ~.2-| 89,509} 32;778| 8,121) -.--| 3,215) 2,660) 4,479 
ie 
2 mos. end.Feb.| 70,490) 50,582) 73,106| 75,490) 4,106) Rt) 8,679) 12,718 
8 mos. end.Feb .|442/668)214.437/183,248/ 161,410] 18,736| 24,261] 39,884) 49,384 
12 mos. end.Dec. 612.119/396.054/291 .649| | 28'664| 42:761| 63,940 














Industrial Employment in Ohio and Ohio Cities 
According to Ohio State University—Total Volume 
of Employment in State During February, 13% 
Less Than in February 1931. 


In reviewing industrial employment conditions in Ohio 
and Ohio cities, the Bureau of Business Research of the 
State University states that, ‘“‘in view of the long continued 
decline in employment in Ohio, it is perhaps encouraging, 
that there was no further decline in February. However, 
in view of the fact that during the past 5-year period February 
has averaged an increase of 2% from January, it appears 
that February employment registered a seasonal decline. 
The total volume of employment in the State in February 
was 13% less than in February 1931, and, for the first 
two months of 1932, averaged 13% less than during the 
corresponding period of 1931.’’ Continuing the Bureau adds: 


The relative stability in total employment in February, as compared 
with January, was caused primarily by the 1% increase in manufacturing 
employment, since both non-manufacturing employment and construction 
employment, the other two components of the total, showed continued 
declines. in February. the decline in the former amounting to 2% and inn 
the latter to 9%. The 2% decline in non-manufacturing employment in 
February from January was greater than the average February decline 
of only 1% and the 9% decline in construction employment was in contrast 
with a 5-year average February increase of 2%. Also the 1% increase in 
manufacturing employment was less than the average February increase 
of 3%. As compared with February 1932, enployment declined 13% in 
the manufacturing industries, 9% in the non-manufacturing industries, 
45% in the construction industry, and 15% in all industries combined. In 
comparing February 1932, with February 1931, it should be remembered 
that there had been 18 consecutive months of employment decline in Ohio 
prior to February 1931. 

Although in the aggregate there was substantially no change in the index 
of total industrial employment in February from January, 378 of the 900 
concerns reporting to the Bureau of Business Research reported employ- 
ment increases, and 135 no change from the previous month, while 6 of the 
11 major manufacturing groups—the lumber and lumber products, the 
rubber products, the metals, the stone, clay and glass products, the textiles, 
and the vehicles groups—reported an increase in employment, and two 
other groups—the chemicals and the food products—reported no change 
from January. Only three of the major manufacturing groups—the ma- 
chinery, the miscellaneous manufacturing, and the paper and printing— 
reported employment declines in February from January. The February 
increases from January amounted to 1% in the lumber and metal products 
groups, 3% in vehicles group, 6% in the stone, clay and glass products 
group, and 8% in the textiles group, In two of these groups—the lumber 
products and the stone, clay and glass products—the February increase 
was no greater than the average February increase, and in two of the 
groups—the metal products and the vehicles groups—the February in- 
crease was less than the average February increase, so that the increases 
in all four of these groups in February indicatecé only seasonal stability 
in two instances and a seasonal decline in the other two. In only two major 
groups—the rubber products and the textiles products—did the February 
increase from January represent a greater-than-seasonal increase. In the 
three major manufacturing groups reporting further declines in February 
from January, the declines were in contrast with either seasonal stability 
or a seasonal increase. Thus, the February gains in the manufacturing 
industries are limited to the gains in the textile products and the rubber 
products groups. 

As compared with February 1931, employment declines in the major 
manufacturing industries in the State ranged from 2% in the textile products 
industry to 22% in the vehicles industry and amounted to 4% in the food 
products industries, 6% in the rubber products and the miscellaneous 
manufacturing industries, 7% in the paper and printing and chemicals 
industries, 11% in the lumber products industry, 13% in the stone, clay 
and glass products industry, 16% in the metal products industry, and 
18% in the machinery industry. 

In the vehicles industries, of which automobiles and automobile parts 
is the principal industry, the 3% employment increase in February from 
January was substantially less than the 5-year average increase of 10%. 
The total volume of employment in this industry in February was 20% 
less than in February 1931, and for the first two months of 1932 was 22% 
less than in the corresponding period of 1931. 

In the metal products industry, the 1° increase in February from 
January was less than the average February increase of 3%, and the total 
volume of employment in !‘ebruary was 17% less than in the same month 
of last year, and for the first two months of this year, 16% less than for the 
corresponding period of last year. 

In the machinery industry, the 2°, decline in February employment 
was in contrast with an average February increase of 2% and the total 
volume of employment in February was 30% less than in February 1931, 
while for the first two months of this year, the total fell 18% below the 
corresponding period of 1931. In the rubber products industries, in which 
tire and tube manufacturing is the chief industry, the 1% increase in 
February from January compares favorably with the usual February 
stability. Employment in the rubber products industry in February, 
however, was 4% less than in February 1931, and for the first two months of 
this year fell 6% below the corresponding period of last year. 

Employment increased in February from January in all but three of the 
eight chief cities of the State. The February increascs ranged from 1% 
in Akron to 4% in Toledo, and amounted to 2% in Columbus, Dayton and 
Canton. In all the cities reporting an increase, except in Columbus, the 
increase was greater than the usual seasonal increase or in contrast with a 
usual seasonal decline. In Columbus the 2% increase was no greater 
than the average February increase, indicating no more than seasonal 
improvement in this city. Although Cincinnati reported no further decline 
from January in February employment, there was actually a seasonal 
decline, since February during the past 5-year period has averaged a gain 
of 1%. In both Cleveland and Youngstown, the February decline from 
January was in contrast with an average January increase of 2%. As 
compared with February 1931, total industrial employment declined in 
all the chief cities of the State, except Dayton, which reported an increase 
of 3%. The declines in the other chief cities amounted to 8% in Akron 
and Columbus, 12% in Cincinnati, 13% in Cleveland, 17% in Toledo, 
26% in Youngstown, and 34% in Stark County, of which Canton is the 
principal city. 

Manufacturing employment in February increased in ail the chief cities 
of the State, except Canton, the increases ranging from 1% in Akron and 
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Cincinnati to 8% in Toledo, and amounting to 2% in Youngstown, 3% 
in Cleveland, 4% in Columbus, and 6% in Dayton. Non-manufacturing 
employment diclined in all the chief cities of the State except Akron and 
Columbus, both of which reported no change from the previous month. 
Construction employment declined in February from January in Akron, 
Toledo, Youngstown, and Canton, but remained unchanged from January 
in Dayton, and increased in Cincinnati, Cleveland and Columbus. 

As compared with February 1931, non-manufacturing employment 
declined in all the chief cities of the State, the declines ranging from 5% 
in Cincinnati to 17% ’n Dayton, and amounting to 6% in Akron, 8% in 
Toledo and Columbus, and 9% in Canton. The decline in construction 
employment for the same period ranged from 24% in Columbus, to 69% 
in Akron, and amounted to 47% in Dayton and Cincinnati, 55% in Toledo, 
63% in Canton, and 66% in Youngstown. For the first two months of this 
year as compared with the corresponding period of 1931, ail types of em- 
ployment declined in al] the eight chief cities, construction employment 
showing the largest percentage decline and non-manufacturing employ- 
ment, the smaliest. 

INDUSTRIAL EMPLOYMENT IN OHIO. 
In Each Series Average Month 1926 Equals 100 
(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 



































Average Average 
No. of Change | Change | Change Jan.~ 
Industry. Report-| Inder jrom Feb. from Feb. 
ing Feb. Jan. from Feb. Change 

Firms. | 1932 1932. 1927-31.) 1931. from 
Jan. 1931, 

CR ils ond cw odiinne 19 86 0 +1% —6% —7% 
Food products---...-...-- 49 103 0 0 —3 —4 
Lumber products-.------ 28 60 +1% +1 —8 —11 
PEED bo ccmcccccccse 110 73 —2 +2 —20 —18 
Metal products ---------- 153 61 +1, +3 —17 —16 
Paper and printing-.-.---.-- 50 96 —1 0 —7 -—-7 
Rubber products-.------- 23 65 +1 0 —4 —6 
Stone, clay and glass prods. 70 64 +6 +4 —14 —13 
Ts is Winn’ one on 46 90 +8 +3 —1 —2 
VI pie baer edase 57 67 +3 +10 —20 —22 
Miscell. manufacturing - . - 43 90 —3 +2 —15 —6 
Total manufacturing...| 648 70 +1 +3 —13 —13 
4. Sa oe 47 102 0 0 —3 —4 
TG ii ie cndeecwaien 27 78 —3 —2 —4 —4 
Transp’n and public utility 14 82 —2 —l —14 —14 
Total non-manufacturing 88 77 —2 —l1 —9 —9 
Comptrestiee. ....sdcsscce 164 29 — 9 +2 —45 —40 
All industries. -....-.--.- 900 71 0 +2 —13 —13 











Business Conditions in Pacific Southwest As Viewed 
by Security-First National Bank of Los Angeles— 
Real Improvement in Sentiment Noted During 
February. 


“Information derived from various sources in Los Angeles 
and a majority of other communities situated in the southern 
part of the State evidences the fact that a real improvement 
in sentiment occurred during the month of February,’’ says 
the March 1 ‘‘Monthly Summary” of the Security-First 
National Bank of Los Angeles, which adds: 


In the larger cities, dependent primarily upon commercial and industrial 
sources of income, the increased assurance noted is apparently attributable 
for the most part to the actual) results or those anticipated from relief legis- 
lation such as the Reconstruction Finance Corporation and the Glass- 
Steagall bill, which establishes more lenient rediscount and note issue 
requirements. Declines in the amount of money in circulation and increas- 
ing financial stability during recent weeks indicate the efficacy of these 
measures in relieving tension and creating a more salutary psychological 
attitude. In metropolitan centres the most important increase in activity 
was observed in the sales volumes of representative retail mercantile estab- 
lishments. ‘To some extent the movement of goods into consumer channels 
was stimulated by well designed and executed advertising and merchan- 
dising programs. 

In the smaller localities in which purchasing power is more directly 
related to the returns from agricultural pursuits, better feeling appears to 
have been engendered by heavy snows in the mountains and widespread 
rainfall. 

Surface and subterranean supplies of water have been augmented sub- 
stantially and the question of shortages for crop, pasture and domestic 
purposes has been eliminated in most sections for some months to come. 
As a result, costs of irrigation will be minimized in many localities and the 
net income to farmers enhanced. 

Building activity in Los Angeles, as reflected by the value of projects 
for which permits were issued, increased in February over the total for the 
preceding month. The demands for iron and steel products used in con- 
struction work were at about the same level during the first two months of 
the year, while some further slackening in cement output was noted in the 
past month, due primarily, it is believed, to unfavorable weather conditions. 
To this latter fact is also attributed the falling off in automobile tire pur- 
chases reported by local manufacturers. Furniture producers in the indus- 
trial area of this city experienced better sales in February, while changes 
in grain milling and meat packing tonnages were minor in proportions 
and mixed in character. 








Seasonal Gain of 1% Reported in Factory Employment 
in Pennsylvania by Philadelphia Federal Reserve 
Bank—Fractional Decline Noted in Wage Pay- 
ments from January to February. 


Factory employment in Pennsylvania showed a seasonal 
gain of nearly 1%, while wage payments registered a frac- 
tional decline from January to February, according to pre- 
liminary indexes of the Philadelphia Federal Reserve Bank 
computed from reports of 822 manufacturing plants em- 
ploying 256,000 workers, whose weekly payroll amounted in 
February to $4,500,000. The Bank’s survey, issued March 
16, adds: 


The largest gains in employment occurred in transportation equipment, 
foods and tobacco, and leather products. Groups comprising metal, 
lumber and chemical products, and paper and printing reported smaller 











working forces than in January. All groups except metals reported in- 
creases in payrolls, the largest gains occurring in textiles, foods and tobacco, 
and leather and rubber products. The decline in wage payments of the 
metal group was due principally to steel works and rolling mills and elec- 
trical apparatus. As these industries are the largest single industries 
included in the index, they naturally depressed the average wage earnings 
most severely. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS IN PENNSYLVANIA. 




















Employment Payrolis - 

February 1932 February 1932 

Compared wtth Compared with 

Month Year Month Year 

Ago. Ago. Ago. Ago. 
Bene +0.6 —13.9 —0.2 —28.4 
EE nine onde cone setnme —1.2 —21.5 —6.5 —40.6 
Transportation equipment. -----..-.-- +2. —21.1 +1.4 —33.7 
NE iii cccivnnderoaenee +1.7 —3.8 +6.1 —13.0 
re +5.2 —7.7 +5.2 —12.8 
Stone, clay and glass. .-...-.-.-.---- +1.8 —11.1 +3.9 —33.3 
ee —1.6 —14.6 +0.9 —24.5 
Chemfeal products. .-......-.-.------ —0.2 —6.8 +0.1 —19.3 
Leather and rubber products_-------- +4.9 —2.1 +15.6 —15.9 
DOG? GE GISEIEE..... ccwcccceccnssce —0.3 —6.8 +3.7 —13.7 








Eleven out of 17 cities show more workers in February than January, 
the largest increases taking place in the Wilkes-Barre, Sunbury, Williams- 
port, and Erie industrial areas. The regions embracing Altoona, Johns- 
town, Philadelphia, Scranton, and York showed the most pronounced 
reduction in the number of workers. The sharpest increases in payrolls 
occurred in Wilkes-Barre, Sunbury, Williamsport, Reading-Lebanon, 
Harrisburg and Erie areas, while the largest reductions in payrolls were 
reported for Altoona, Pittsburgh, and Philadelphia sections. 

Operating time for the industry as a whole declined slightly, according 
to reports showing employee-hours worked in February in 586 plants. 
This was due largely to a reduction in working time in some of the metal 
industcies, particularly steel works and rolling mills, and electrical apparatus, 
certain building material manufactures, and printing and publishing. 
Noticeable expansion in working hours was reported for groups made up 
of leather and rubber products, foods, textile products, and transportation 
equipment. 

The Pennsylvania employment index in February was 68.9% of the 1923- 
1925 average, which was 14% lower than in February 1931. The payroll 
index stood at 49.1%, or 28.4% lower than a year ago. The most pro- 
nounced reductions in payrolls from a year ago, amounting to more than 
one-third, occurred in metal products, transportation equipment, and 
stone, clay and glass products. 

Delaware factories reported a loss of 1% in employment, but a gain 
of 3% in wage payments from January to February. Operating time also 
increased 3%. The sharpest gains in employee-hours worked during 
February were in metal, textile, lumber and leathe.: products, while chemical 
products and paper and printing showed declines. 


FACTORY EMPLOYMENT AND WAGES IN PENNSYLVANIA.’ 4 


Compiled by the Federal Reserve Bank of Philadelphia in Co-operation with the 
Pennsylvania Department of Labor and Industry, and the United States 
Bureau of Labor Statistics. 


Index Numbers—1923-1925 avg.—100. 


























Employment Payrolls 
February 1932. February 1932. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Chan 4: Since Change Since 
ing. Feb. Fe. PM 
Indez.| Jan. Feb. | Indez.| Jan. Feb. 
1932 1931. 1932 1931. 
All manuf. indust. (51)-.-.-- 822 68.9 | +0.6 |—13.9 | 49.1 | —0.2 |—28.4 
Metal products.....-.-.-.-. 248 60.1 | —1.2 |—21.5 | 37.6 | —6.5 |—40.6 
Blast furnaces.....-.--. 12 42.9} +8.3 | —4.9 | 22.6 | —4.2 |—41.1 
Steel works & rolling mills} 50 54.1 +0.2 |—24.4 | 31.6 | —6.0 |—46.1 
Iron and steel forgings... 9 55.2 | —0.7 |—21.7 | 36.6 | +8.6 |—40.8 
Structural iron work - - --- 10 81.9 | +3.0 | —5.6 | 49.8 | —6.2 |—23.4 
Steam and hot water heat-| 15 78.0 0.0 |—19.3 | 52.5 | +4.4 |—39.9 
ing appliances. ._..... 
Stoves and furnaces-.----- 7 57.6 | +8.7 | —1.5 | 32.1 | +8.4 |—16.0 
aa en en tncn en 35 59.5 | +0.8 |—21.4 | 32.4 | +2.9 |—46.9 
Machinery and parts---.- 46 68.5 | —0.4 |—19.3 | 47.1 | +1.7 |—30.7 
Electrical apparatus- ~~... 22 83.8 | —6.8 |—11.7 | 60.4 |—14.9 |—29.1 
Engines and pumps-_-_-.-... 10 36.0 | —4.5 |—44.6 | 19.8 |—13.9 |—59.3 
Hardware and tools------ 20 64.5 | —0.5 |—15.9 | 45.8 | +1.1 |—27.4 
Brags and bronze products} 12 57.7 | +1.8 |—21.1 | 35.6 0.0 |—38.3 
Transportation equipment._| 35 /|*48.5 | +2.5 |—21.1 |*35.0 | +1.4 |—33.7 
Automobiles. ........... + 58.7 |+11.2 | —5. 35.6 |+13.7 |—11.4 
Automobile bodies-parts..| 11 68.1 | —8.7 |+35.1 | 61.4 |—10.2 |+56.2 
Locomotives and cars....} 12 21.1 | +9.9 |—23.0 | 13.6 |+13.3 |—33.0 
Raliroad repair shops. -.-- 5 72.0 | +2.6 | +1.1 | 47.5 | —5.8 |—25.3 
_ | epee 3 37.4 | —0.5 |—48.8 | 53.1 |+10.2 |—51.2 
Textile products. .....--.- 164 87.7 | +1.7 | —3.8 | 71.6 | +6.1 |—13.0 
Cotton goods. ......-..- 13 61.3 | —3.0 0.0 | 54.7 | —0.9 |—12.2 
Woolens and worsteds....| 13 60.0 | +7.1 | —1.0 | 49.4 |+10.0 |—11.5 
CP i ceccnicend 46 94.6 | +2.0 | —8.1 | 83.7 | +54 |—20.3 
Textile dyeing & finishing} 11 85.3 | +3.1 | —6.7 | 75.6 | +6.5 |—19.7 
Carpets and rugs_---.-.-- 9 52.1 | —1.5 | —2.3 | 36.6 | +0.5 9 
BN i te omoddduedet 3 59.2 | —8.8 |—27.9 | 41.6 | +3.0 | —9.0 
ia cw nnntinn 31 115.5 | +2.5 | +7.3 [100.6 +8.2 | —2.7 
Knit goods, other....-.-.. 13 75.6 | +54 0 | 49.7 | +8.0 |—28.6 
Men’s clothing.._......- 9 74.2 |+15.2 | —5.5 | 50.1 |+17.9 |—23.0 
Women's clothing. ...... 8 }114.1 +3.3 |—19.4 | 95.3 | —1.1 |—31.9 
Shirts and furnishings... - 8 1116.9 | +0.2 |—11.2 | 88.2 | +3.2 |—21.0 
Foods and tobacoo........_ 91 96.9 | +5.2 | —7.7 | 83.0 | +5.2 |—12.8 
Bread and bakery prods..| 27 98.8 |} —1.1 | —9.0 | 86.1 | —2.8 |}—17.1 
Confectionery.......-.. 13 93.4 | —2.5 | —7.9 | 89.7 | +6.8 |—12.7 
a ll 82.8 | +1.2 | —7.7 | 79.7 | +2.3 | —9.6 
Meat packing........... 14 94.0 | —1.2 | —2.7 | 80.1 | —2.0 | —6.5 
Cigars and tobacco. -_-.... 26 95.3 |+14.3 | —8.0 | 70.6 |+16.9 |—13.1 
Stone, clay & glass products_| 66 51.8 | +1.8 |—11.1 | 29.4 | +3.9 |—33.3 
Brick, tile & pottery....- 33 53.1 |—-12.1 |—25.7 | 25.0 |—18.0 |—53.7 
Eiusndiowibneawun 15 46.7 | —1.3 |—11.7 | 26.9 | —1.5 |—33.3 
Glegs.....------------- 18 | 61.0 |+32.0 |+13.8 | 44.7 1452.6 | +3.5 
Lumber products......... 50 48.7 | —1.6 |—14.6 | 35.4 | +0.9 |—24.5 
Lumber & planing mills..| 16 32.6 | —3.0 |—11.7 | 25.5 | —3.0 |—13.6 
ON a. enontschiil 28 52.3 | —1.5 |—16.1 | 36.9 | —4.4 |—26.2 
Wooden boxes.......... 6 57.5 | —1.5 |—14.6 | 42.9 |+25.4 |—30.8 
Chemical products -...-..- 56 82.4 2 | —6.8 | 72.1 | +0.1 |—19.3 
Chemicals and drugs..... 34 59.9 | —1.0 |—16.7 | 48.7 | —5.8 |—27.1 
Ns bk: Hacker ocdare oantea 3 62.4 0.0 |[—15.3 | 31.1 | +6.1 |—46.3 
.. cntecumene 3 71.0 | —0.4 | —6.7 | 58.1 |—10.2 |—30.8 
Paints and varnishes...-.- 10 88.2 | —2.3 | +8.4] 76.5 | +4.9 0.0 
Petroleum refining...... 6 |121.5 | +0.7 | —1.1 |120.3 | +0.9 | —9.8 
Leather & rubber products-- 45 92.0 +49 | —2.1 74.3 |+15.6 |—15.9 
Leather tanning. ......- 17 89.9 | +1.8 |—13.2 | 66.8 | +7.1 |—27.7 
LAR ae Ee 17 |107.3 | +9.2 |+19.5 | 96.7 |+33.0 |+11.8 
Leather products, other. . 7 75.0 |+16.1 | —3.1 | 73.7 |+18.3 |—14.2 
Rubber tires and goods... 4 79.3 | —1.2 | —9.2 | 75.9 1+14.5 | —9.9 
Paper and printing...-....| 67 88.0 | —0.3 | —6.8 | 86.0 | +3.7 |—13.7 
Paper and wood puip....| 13 75.4 | —1.3 | —7.1 | 66.0 | +9.8 |—12.7 
Paper boxes and bags....| 10 724 | —O0O4 | —2.0 | 65.8 | +0.9 |—24.1 
Printing & publishing- -... 44 95.2 | +0.1 21 954 1 +2.0 |—12.0 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 
Comp-led = the Federal Reserve Bank of Philadelphia in Co-operation with the 


Ivania Department of Labor and Industry and the United States 
Bureau of Labor Statistics. 











Empi. 
Hours 
uy Hourly Wages. |* Weekly Wages. 
Group and Industry. Planis|Feb. ‘32 
Report-| jfrom Feb. Jan. Feb. Jan. 
ing. |\Jan. °32| 1932. | 1932. | 1932. | 1932. 
' 
All manufacturing industries (46)| 586 —0.2 | $.512 | $.531 |$17.65 $17.83 
Metal produewm._..........._.] 209 —5.5 574 587 | 15.76 | 16.69 
Beans tereeers. 5. .......-.) 18 —5.4 582 582 | 15.95 | 18.04 
Steel works »nd rolling milils_..| 38 —4.5 571 585 | 13.83 | 14.75 
Tron and steel forzingra.......- 3 +8.6 489 .490 | 17.14 | 15.69 
Structural tron work. _____._- 9 —0.6 561 .583 | 15.71 18 31 
Steam 4 hot water heat. appar.| 15 +5.0 .536 543 | 19.31 | 18.49 
(eee EE +73 541 557 | 15.82 | 15.21 
Machinery and parta_........ 40 +3.2 .607 619 | 20.20 | 19.69 
Electrics! apparatus. .... 2... 21 —15.0 .609 608 | 18.83 | 20.61 
Engine: and pumps. .... 2. - 10 —9.5 -559 589 | 14.75 | 16.41 
Hardware and toola. _.. 2. 15 +8.5 .467 477 | 16.54 | 16.27 
Brass and bronze produets_...| 10 —2.6 .536 .544 | 17.39 | 17.89 
Transportation eguipment....._ 29 +68 553 .583 | 21.48 | 21 78 
Automobiles. .... ©... lk 4 +13.4 513 -51l | 22.68 | 22.16 
Automobile bodies and parts. 8 —6.8 563 -591 | 27.03 | 27.46 
Locomutives and ears. ....... 10 +266 | 491 516 | 18.74 | 18.35 
Raliroad repair shops... 2... 4 +0.9 .629 695 | 16.99 | 18.67 
ee iia eas 3 +12.8 654 .673 | 24.98 | 22.54 
Textile products. .....2.. 22228 96 +70 384 .404 | 16.69 | 16.16 
Corton gueds... 2-222} 10 —6.9 449 447 | 19.91 | 19.53 
Woolens and worsteds_.__.._. 7 | +25.4 | .431 | .451 | 19.40 | 18 87 
nue ee +5.5| .350] .356 | 14.91 | 14.40 
Textile dyeing and finishing...| 8 +62] .471 | .490 | 21.74 | 21.11 
OE ee cranes 14 +9.8 419 460 | 18.57 | 17.98 
Knit zouds, other......... 2. 7 +15.1 .357 .363 | 11.55 | 11.26 
Men's clothing ....._.....-- 3 +35.1 .349 352 | 11.01 | 10 74 
Women’s clothing ........... 5 —16] 272 273 | 11.53 | 12.04 
Shirts and furnishings. .._.___ 4 +27] 258] .290] 11.31 | 10.98 
Carpets and ruze_._ 22.22 3 +24 481 .454 | 17.88 | 17.50 
Foods and tohaeen._..- 56 +8.1 418 .448 | 18.03 | 18.02 
Bread and bakery products...| 21 +30 .460 467 | 24.40 | 24.62 
Confeetionery __...- 2.2, 9 +23.7 A410 419 | 18.72 | 17.11 
lee cream ______............ 8 | +46.1 |] .464] .615 | 30.72 | 30.07 
Meat packing... 22.2.2 28 9 —5.0 515 516 | 26.03 | 26.21 
Clzars and tahaeeo.___ 9 —8.3 314 .339 | 11.97 | 11.72 
Stone clay and vlan products._.| 46 —47 465 479 | 15.82 | 15 52 
Brick tile and pottery_______- 24 | —21.4] 1448] .466 | 12.16 | 13 02 
eee ee ee —56]| .461 471 | 18.13 | 18.19 
OR A ae Meares aac at 10 | +28.0] .493 | .520 | 16.62 | 14.56 
Lumber produets_____....... 44 —0.5| .457] .468] 16.39 | 15.87 
Luinber «nd planing milis_____ 14 —8.7 476 472 | 17.07 | 17.22 
Sa —2.2 445 459 | 17.00 | 17 34 
weeds Gee. 4 +211 466 497 | 14.43 | 11.33 
Chemitea! produeta....22. 2 8. 24 —1.9 .565 .548 | 23.88 | 23.76 
Chemicals and druge.. |. 13 —4 1 463 47 20.87 | 21.60 
Paints and varnishes... .___ 7 +19.1 A471 .425 | 21.34 | 19.38 
Petroleum refining. .....2- 8. 4 —3.6 .609 .605 | 28.43 | 28.34 
Leather and rubber products....| 28 +166 435 381 | 18.16 | 16.51 
Leather tanning.___._._____ 9 +10.4 498 504 | 19.15 | 18.23 
Bhoea __ sep le ME RLS St 9 +25.6 326 242 | 15.01 | 12.35 
Leather products. other_._.._- 6 +128 487 -473 | 22.93 | 22.54 
Rubber fires and gouds__....- 4 +128 523 517 | 23.54 | 2031 
Paper and printing ©... 2 54 —70 623 626 | 29.12 | 27.98 
Paper and wooed pulp... 2. 10 +130 510 476 | 24.08 | 21.66 
Paver hoves and higg _.. 8 8 +6.2 375 -375 | 14.37 | 14.19 
Printine and publishing... ___ 36 —19.7 -746 .743 | 33.14 | 32.53 























* These figures ure for the 822 firms reporting employment. 


EMPLOYMENT AND WAGES IN DELAWARE, 
Comptied by Federal Reserve Bank of Piiiladelphia. 




















No. Increase (+) or Decrease (—>) 
of Feb. 1932 from Jan. 1932. 
Industry. Plants 

Report-| Employ- Taal Average 

tng. ment. Wages. Wages. 
All manufacturing industries. ...........- 58 mt A +2.8 +3.8 
Meta! products... .. ......22---------| 13 —0.2 +6.5 +68 
Transportation equipment .......-...- 5 —5.6 —0.6 +53 
Textile products... 2.2.2.2. ee 3 +0.1 +78 +78 
Foods and tubsceo.__ 2... 8 +09 +29 +20 
Btone, clay and glass product 4 —16.8 —16.2 +0.7 
Lumber products... .. --....-22-2-----e 5 —1.4 +12.1 +137 
Chemica! products .. ...-..--.-.-..--- 5 —8.4 —12.3 —4.2 
Leather and rubber Sie ceeeneliandninahid 8 +65.1 +5.4 +03 
Paper aod pripting. ........ ee 7 +1.3 —5.0 —6.3 











EMPLOYEE HOURS IN DELAWARE. 
Com ptiea by Federal Reserve Bank of Philadelphia. 


























No. Increase (+) or Decrease (—) 
of Feb. 1932 from Jan. 1932. 
Industry. Plants|—— 

Report-| Employ- Tota T Aa 
ing. ment. Wages. Hours. 
All manufacturing industries 53 +0.2 +29 +3.8 
SINT (III, 5 — 5 0s on mineenentipentanamman 11 —0.8 +7.0 +5.2 
Transportation equipment. ..........- 5 —5.6 —06 —1.2 
Textile i a a cele al 3 +0.1 +78 +8.0 
Foods and Vusiieentbeckodabe 7 +0.9 +29 +1.1 
Stone. clay and glass prod icine 4 —16.8 —16.2 —25.7 
Lumber produetws .. 2... ....--------e 5 —1.4 12.1 +12.0 
Chemical products .......... aubotendie 5 —8.4 —12.3 —13.0 
Leather and rubber products.........- 7 +5.4 6.3 +9.5 
Paper and printing. ...........-...... 6 +1.4 —5.3 —5.7 





FACTORY EMPLOYMENT AND WAGE PAYMENTS BY INDUSTRIAL 
REGIONS. 


Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 
































Employment Payrolis 
No. |Percentage Change|Percentaye Change 
of Feb. 1932 from Feb. 1932 from 
City Areas Plants 

Report-| Jan. Feb. Jan Feb. 

tng. 1932. 1931. 1932 1931. 
Allentown-Bethiehem-Easton........ 76 +1.2 | —20.5 —1.7 | —36.2 
BISGRR. « 060 co ccescccesessescccen 14 —11.9 | —23.8 —5.6 | —36. 
DITA 2 pcdiavetnpdnnmnatiomnaane 24 +3.7 | —123 +7.1 | —24.1 
Harrisburg. -..---- 33 +1.2 | —26.4 | +13.9 | —31.9 
Haselton-Pottsville. ..............- 19 +0.2 | +14.1 +3.5 +76 
Johustewn . ....-------. suéeceoncce 15 —1.0 | —31.7 —16 | —54.0 
LaGGREl . . .cocccceccsoocecccccece 29 +0.8 +6.2 —26 | —13.2 
New Castie..... ne +2.1 | —36.9 +1.0 | —60.6 
Tt... .adenaneneuinenened 241 —1.6 —8.8 —3.3 | —18.0 
Dn... -snunstinitnemleninadintie: 87 —0.5 | —15.2 —64 1.0 
Reading-Lebanon........--..-....- 64 +3.5 —4.1 +8.2 | —124 
DGGE . > ow b0ebsesoneesodennienl 37 —5.9 | —27.5 +1.3 | —276 
Buabuly - - . .ccccccccccccccecccccce 24 +7.8 | —15.1 +206 | —34.1 
WOtID. acaccdaccespeonnasens 24 +11.9 +02 | +28.1 —7.4 
Wittanpdst . cocceccceccesecesoces 25 +5.6 —30 | +104] —109 
Go enbauacnene 27 +0.4 —3.3 1.8 | —14.0 
Cn  . sinetindeehmannmnnel 46 —2.0 | —21.5 +2.1 ' —28.8 








Business in Minneapolis Federal Reserve District 
Declined in February as Compared with January— 
Below Year Ago. 


The preliminary summary of agricultural and business 
conditions prepared by the Federal Reserve Bank of Minne- 
apolis states that ‘‘the volume of business in the Ninth 
(Minneapolis) District declined in February from the leve] 
of January, and was lower than a year ago. Unfavorable 
weather conditions prevailed during most of February, 
which reduced the volume of business in such lines as 
building operations. In February last year the weather 
was mild.”’ The summary issued March 15 added: 


The daily average of bank debits was 27% lower in February this year 
than in February a year ago. The country check clearings index for 
February was 29% lower than in the corresponding month last year. 
Freight carloadings for the first three weeks in Fehruary were 25% smaller 
than in the same weeks last yeur. Other decreases occurred in electric 
power consumption, building permits and contracts, flour shipments, 
linseed products shipments, grain marketings. receipts of cattle and calves 
and department siore sales. The only increases ip volume over February 
last year were reported for receipts of hogs and sheep and curloadings 
of coal. 

Estimates of farmers’ cash income from seven important items were 
57% smaller in February this year than in February a year ago. The 
decrease was principally caused by reduced marketings of grain and lower 
prices for hogs. In February the prices of bread whest, durum wheat, 
barley, and rye were higher than a year ago, but prices of al} other im- 
portant farm commodities were lower than last year’s prices. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 




















PC. Feh.'32 
February 1932. February 1931. of Feb. °31 

kee $949.000 $6.614.000 14 
Durum wheat...........- 425,000 3,430,000 12 
|. Sp as ETE 5 REE 105.000 33.000 318 
Pgs SER cbs Cab deceues 180.000 657 .000 27 
POO 26 a nec atamies ion 1,413,000 1,743 .000 81 
Dairy products. ......... 9.499 .000 11,611 .000 82 
NGa «oe ain 4a ck aes 4.579.000 16. 160.000 28 

Total of seven items- --_ $17,150,000 $40,248,000 43 








Great Lakes Pulp & Paper Co. of Canada Reported 
Bankrupt. 


The following from Toronto March 14 is taken from 
the New York “‘Times’’: 

The Great Lakes Pulp & Paper Co., Ltd., whic has a large pulp and 
paper mill at Fort William and was originally established by the Backus 
interests, was adjudged bankrupt by Justice Sedgewick to-day. F. O. 
Clarkson was appointed custodian of the estate. 

The judgment was given on perition of the Inland Coal & Dock Co., 
Ltd., of Minneapolis. which has a claim for $253,509. 








Substantial Excess of Lumber Orders Again Reported. 


The substantial excess of orders over curtailed production 
that has characterized the lumber movement since the be- 
ginning of the year, continued during the week ended March 
12, it is indicated in telegraphic reports to the National Lum- 
ber Manufacturers Assn. from regional associations covering 
the operations of 691 leading hardwood and softwood mills 
showing new business received 43% greater than their com- 
bined production of 106,757,000 feet. Shipments were 32% 
above this figure. A week earlier 718 mills reported orders 
43% above and shipments 38% above a cut of 102,853,000 
feet. A slight increase in production over the previous 
week with an equivalent increase in new business is indicated 
for the latest week. Comparison by identical mill figures 
for the week with the equivalent period a year ago shows— 
for softwoods, 439 mills, production 51% less, shipments 


' 38% less and orders 33% less than for the week in 1931; 
‘for hardwoods, 180 mills, production 43% less, shipments 





| 39% less and orders 39% under the volume for the week 


last year. 

Lumber orders reported for the week ended March 12 1932 
by 495 softwood mills totaled 139,556,000 feet, or 46% 
above the production of the same mills. Shipments as re- 
ported for the same week were 126,598,000 feet, or 33% 
above production. Production was 95,351,000 feet. 

Reports from 215 hardwood mills give new business as 
13,430,000 feet, or 18% above production. Shipments as 
reported for the same week were 14,153,000 feet, or 24% 
above production. Production was 11,406,000 feet. The 
Association, in its statement, further adds: 

Unfitled Orders. 


Reports from 420 softwood mills give unfilled orders of 458.021 ,000 feet, 
on March 12 1932, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 513 softwood mills on March 14 1931, of 749,- 
732.000 feet. the equivalent of 16 days’ production. 

The 388 identical) softwood milis report unfilled orders as 448,364.000 


| feet on March 12 1932, or the equivalent of 12 days’ average production, 


as compared with 676.697.000 feet, or the equivalent of 18 days’ average 
production, on similar date a year ago. Last week’s production of 439 
identical softwood mills was 89.746,000 feet, and a year ago it was 181,_ 
528.000 feet’ shipments were respectively 120,284,000 feet and 192.504 005 
feet; shipments were respectively 120,284,000 feet and 192,504,000; ang 
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orders received 131,271,000 feet and 195,562,000. In the case of hard- 
woods, 180 identical mills reported production last week and year ago 
9,795,000 feet and 18,580,000; shipments 12,106,000 feet and 19,988,000; 
and orders 11,631,000 feet and 19,158,000. 
West Coast Movement. 
The West Coast Lumbermen’s Assn. wired from Seattle the following 


new business, shipments and unfilled orders for 216 mills reporting for the 
week ended March 12: 


NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 
Fea. | Feat. Feet. 

Domestic ° Domestic cargo Coastwise and 
delivery ....- 27.316,000| delivery. .-.100,.566.000| intercoastal . -28,932.000 
Nielsen aiae 10,755,000 Fi ------ 72,012,000 | Export. ------- 7,379,000 
distin ive widen 24,991,000 | Rall......-.-- 71,229,000 | Rall. .......<- 23,793,000 
ES 4,222,000 | pede 4,222,000 
| ae 67,284,000 | cl 243,806,000; Total....-.-- 64,325,000 





Production for the week was 60,267,000 feet. 

For the year to March 5 171 identical mills reported orders 17.3% above 
production, and shipments were 17.1% above production. The same num- 
ber of mills showed a decrease in inventories of 5.2% on March 5, as com- 
pared with Jan. 1. 


Southern Pine. 

The Southern Pine Assn. reported from New Orleans that for 125 mills 
reporting, shipments were 27% above production, and orders 35% above 
production and 6% above shipments. New business taken during the week 
amounted to 28,098,000 feet (previous week 33.180,000 at 135 mills); 
shipments 26,586,000 feet, (previous week 29.505,000); and production 
20,871,000 feet, (previous week 22,115,000). Orders on hand at the end 
of the week at 105 mills were 69,237,000 feet. The 109 identical] mills 
reported a decrease in production of 47%, and in new business a decrease 
of 35%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
125 mills reporting, shipments were 158% above production, and orders 
231% above production and 29% above shipments. New business 
taken during the week amounted to 42,056,000 feet, (previous week 36,- 
296 ,000 at 126 mills): shipments 32 ,698 ,000 feet, (previous week 36 434,000); 
and production 12,692,000 feet, (previous week 12,209.000). Orders on 
hand at the end of the week at 125 mills were 170,977,000 feet. The 105 
{dentical mills reported a decrease in production of 70%, and in new busi- 
ness a decrease of 16%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,794,000 feet and new business 1,- 
174.000 feet. The same number of mills reported a decrease of 38% in 
orders, compared with the same week a year ago. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 19 mills as 1,163,000 feet, shipments 1,- 
000.000 and orders 789,000 feet. The 16 identical] mills reported production 
58% less and new business 22% less than for the same week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 196 mills as 9,975,000 feet, shipments 12,716,000 and new 
business 11,455,000. The 164 identical mills reported a decrease of 43% 
in production and a decrease of 44% in new business, compared with the 
same week of 1931. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 1,431,000 feet, ship- 
ments 1,437,000 and orders 1,975,000. The 16 identical mills reported 
production 67% less and new business 12% more than for the same week 
@ year ago. 





Five-Cent Duty Urged on Sunday Papers from United 
States Entering Canada. 


Associated Press accounts from Ottawa March 16 said: 

A tariff of five cents a copy on all United States Sunday newspapers 
entering Canada is being urged on the Government. Representations 
have been made to the Administration that imposition of such a duty 
would increase the annual revenue of the country by $500,000 a year. No 
definite decision has been reached. 











Seasonal Gain Reported in Output and Shipments of 
Pneumatic Casings and Tubes—lInventories Con- 
tinue Below Figures a Year Previous. 


According to figures estimated to represent 80% of the 
industry, as released by the Rubber Manufacturers Associa- 
tion, Inc., production in January amounted to 2,769,988 
pneumatic casings—balloons and cords— and 8,522 solid 
and cushion tires, as compared with 2,114,577 pneumatic 
casings and 10,272 solid and cushion tires in the preceding 
month, and 2,939,702 pneumatic easings and 12,631 solid 
and cushion tires in the corresponding month last year. 
Shipments totaled 2,602,469 pneumatic casings and 9,488 
solid and cushion tires, as against 2,225,036 pneumatic 
casings and 10,705 solid and cushion tires in December 
1931 and 2,995,479 pneumatic casings and 13,072 solid 
and cushion tires in January 1931. Pneumatic casings on 
hand Jan. 31 1932 amounted to 6,329,417 as compared with 
6,219,776 at Dec. 31 1931 and 7,165,846 at Jan. 31 1931. 

Output of balloon and high-pressure inner tubes during 
January 1932 amounted to 2,718,508 as against 2,077,704 
in the preceding month and 2,898,405 in the same period 
last year. Shipments reached a total of 2,803,369 tubes, 
as compared with 2,213,261 in December last and 3,249,734 
in January 1931. Inventories at Jan. 31 1932 amounted 
to 6,175,055 tubes, as against 7,551,503 a year earlier and 
6,337,570 at Dec. 31 1931. 





According to figures based on the above estimates, ship- 
ments of pneumatic casings for the month of January for 
100% of the industry amounted to 2,253,086 casings, an 
increase of 17% over December, but were 13.1% below 
January 1931, states the Association, which further reports 
production of pneumatic casings for January to be 3,462,485 
units, an increase of 31%, as compared with December 
1931, but were 5.8% below January a year ago. Pneu- 
matic casings on hand Jan. 31 1932 amounted to 7,911,771 
units, an increase of 1.8% over December, although 11.7% 
below Jan. 31 1931. The actual figures are as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS (FROM 
FIGURES ESTIMATED TO REPRESENT 100% OF THE INDUSTRY). 














| Shipments. Production. Inventory. 
SOS BEB Rona costennacass 3,253,086 3,462,485 7,911,771 
a SS ea 2,781,295 2,643,221 7.774,720 
PO = ee 3,744,349 3,674.628 8 ,957.308 





The Association, in its bulletin dated Mar. 11 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
{From figures estimated to represent 80% of the industry.} 



































Pneumatic Casings. Inner Tubes. 
Inven- Out- Sht p- Inven- Ou- Sht p- 
tory. pu. ments. tory. pu. ments. 
1932— 
— wine baal 6 ,329,417| 2,769,988) 2,602,469) 6,175,055) 2,718,508] 2,803,369 
931— 
January... 7.165.846) 2,939,702) 2.995,479| 7.551.503) 2.898,405) 3,249,734 
February ..-.-.- 7,628,520) 3,188,274) 2,721,347) 9,936,773) 3.132,770| 2,720,135 
i ae 8.011.592; 3,730,061) 3.297.225) 8,379,974) 3,559.644) 3.031.279 
po eae: 8,025,135) 3,955.491| 3,945,525) 8,330,155) 3.693.222) 3,708,949 
OO aa 8,249,856) 4,543,003) 4,332,137| 8,438,799, 4.329.731) 4,224,594 
|. Sees 8,357,768| 4,537,970| 4,457,509| 8,403,401] 4,286.467| 4.317.543 
| ae 7.935.565, 3,941.187| 4,369,526| 7,671,801] 3,964,174) 4,664. 
a 7,117,037| 3,124,746) 3,967.987| 7,019,217] 3,548,335) 4,240,403 
September. ...| 6.526.762) 2,537,575) 3,145,488) 6,476,191] 2,759,431) 3,320,103 
«See 6,649,062) 2,379,004) 2,281,322) 6.656.913) 2.461.578) 2,250,494 
November ....| 6.335.227) 2,000,630) 2.309.971) 6.495.708) 1.954.915) 2,075,716 
December_...- 6.219,776| 2,114,577) 2,225,036) 6,337,570; 2.077.704) 2,213,261 
ere 38,992,220 40,048 552 38.666.376|40,017,175 
1930— 
January ...... 9,539,353) 3,588,862) 3,525.404|10.163,.267| 3.685.410) 3,885,717 
February..... 9.928.838) 3,644,606) 3,356,104|10.428.968! 3,707,066) 3.469.919 
a 10,010,173) 3.890.981! 3,773.865|10,543,026) 3.952.921) 3,781,789 
. ae 10,461,208; 4,518,034) 4,071,822/11,027,711| 4.408,030| 3,878,697 
ees 10,745,389; 4,573,895) 4,173,177|11,081,523| 4.428.367 4.058. 847 
CS Ea 10,621,634) 4,097,808) 4,234,994|10,889,444| 3.959.972) 4,212,082 
RSS 9,449,318} 3,193,057) 4.357.836) 9.325.602) 3.151.107) 4,684,182 
August....... 8,678,164) 3,332,489) 4,139,900) 8,589,304) 3.836.880) 4,609.856 
September....| 7,849.411| 2,692,355) 3,524,141) 8,052,121) 3,053,424) 3,432,458 
aoe 7,842,150, 2,865,933) 2,799,440) 8.413.578 3.161.048 2.777.965 
November _..-.] 7,675,786) 2,123,089) 2.267,465| 8,250,432) 2.143.609) 2.230.654 
December-.--.-.- 7,202,750) 2,251,269) 2,688,960) 7,999,477) 2.448,195| 2,729,973 
ecm 140.772,378 42,913,108 41,936,029| 43,952,139 














CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CABS AND TRUCKS. 





























Consumption. x Production. 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars. Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years: (Pounds) (Pounds) (Gallons) 
Pantie mac me 165,963.182| 518,043,062|10,708.068.000| 3,929,535) 535,006 
ESR eee 177,979,818] 515,994,728|12.512,976,000! 3,093,428) 486.952 
_ eae aces 222,243,398| 600,413,401|13,633,452.000| 4.024.590) 576.540 
REE ai 208.824,653| 598,994,708/14,748,552.000| 4.811.107) 810.549 
ARS Reais 158,812,462! 476,.755,707/|16,200,.894,000| 2.939,791| 569,271 
mm. at ee: 151,143.715| 456,615,428/16,941,750,000) 2,036,567) 435,784 
onth o 
January 1929__-... 19,779,481} 54,160,529} 949,284,000! 367,781] 55,874 
January 1930_.-..-. 14,559,163} 42,108,149} 1,080,660,000; 243.955) 39,522 
January 1931_...-. 12,738,467) 36,318,980) 1,127,532,000 144,878} 33,521 
January 1932... .. 12,156.282! 36,850,171] 1,112,370.000 101,915) 21,160 





x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 

Note.— With the exception of gasoline consumption and car and truck production; 
the figures shown above since January 1929 are estimated to represent approxti- 
mately 80% of the industry as compared with 75% for prior years. 








Consumption of Crude Rubber by Manufacturers in 
the United States Gained in February—Imports 
Again Decline—Inventories 51.3% Over a Year Ago. 

Consumption of crude rubber by manufacturers in the 
United States for the month of February amounted to 
30,011 long tons, a3 compared with 27,962 long tons for 
January 1932, and represents an increase of 7.3%, which is 
contrary to the usual seasonal decline of 3.5%, according to 
statistics released by The Rubber Manufacturers Association. 
Consumption for February a year ago was 28,797 long tons. 
Imports of crude rubber for the month of February totaled 
30,546 long tons, a decrease of 2.4% under the January 
figure and 16.6% below February a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand Feb. 29 at 322,117 long tons, which com- 
pared with Jan. 31 stocks of 322,860. While February stocks 
show little change as compared with January, they were 
51.3% above stocks the same date last year. The par- 


ticipants in the compilation report 51,728 long tons of crude 
rubber afloat for the United States ports on Feb. 29, which 
compares with a revised figure of 42,234 long tons afloat 
on Jan. 31 1932. 
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British Confirm Alliance with Continental 
Dye Interests. 


The British Imperial Chemical Industries, Ltd. has con- 
firmed the report that an agreement affecting the European 
dye market has been concluded between them and Con- 
tinental dye makers, states a radiogram from Commercial 
Attache Wm. L. Cooper, London, to the Department of 
Commerce. The Department also had the following to say, 
March 9: 


In discussing this recent development, C. C. Concannon, Chief of the 
Chemical Division of the Bureau of Foreign and Domestic Commerce 
said that details of the pact are not available but it is believed that the 
accord relates to allocation of markets, excluding the United States. It is 
not thought that the present arrangement includes price control or inter- 
change of technical information. Since the conclusion of the agreement 
Germa” dye prices in England have increased 10% and a further increase 
of prices by British dye makers is expected. 

Mr. Concannon called attention to the international agreement entered 
into in 1929 between Germany, Switzerland and France. During the con- 
ference preliminary to the establishment of the three Power Continental 
cartel attempts were made to include British interests but no definite basis 
of agreement was evolved until recently. While the accord consummated 
in 1929 was based essentially upon market allocations and price stabilization 
the agreement also provided for exchange of information regarding pro- 
cesses and the industrial utilization of dyes. At the same time each signa- 
tory reserved independence with respect to technical and commercial 
details. 

With the entrance of British interests into an understanding with Con- 
tinental producers, the European dye cartel now comprises predominant 
interests in Germany, France, Switzerland, Italy and Great Britain, 








Italy Lightens Restrictions on Use of Foreign Wheat. 


The Italian Government’s restrictions on the use of 
foreign wheat were lifted further on March 10, said Asso- 
ciated Press advices from Rome, which also stated: 


It was announced that beginning March 21 millers in northern and 
central Italy would be allowed to use imported grain for 50% of their 
flour. while those in southern and insular Italy would be permitted to 
use 70%. Both increases are of 10%. 

The Government has been gradually lightening the restrictions in view 
of an insufficient production of domestic wheat. Formerly millers could 
use foreign wheat for only 25% of their flour. 








Italy in Market for Cheap Wheat—Needs Approxi- 
mately 75,000,000 Bushels Until Harvest—Argentine 
Deal Looms. 


Associated Press advices as follows from Rome (Italy), 


March 5, are from the New York “Evening Post’: 

Mussolini's granaries are nearly empty and Italy is shopping for some- 
thing like 75.000.000 bushels of wheat on world markets. 

Price is the chief consideration this year; quality is secondary. Only 
enough wheat will be bought to run until the new Italian crop comes in 
and then again the bars will be put up against foreign breadstuffs. 

Wheat here sells for $1.65 a bushel, roughly three times the price in the 
Americas. Freight adds something but the big difference comes in the 
Italian import duty of 85 cents a bushels, more than the cost of the wheat 
where it is grown. 

Bread and spaghetti for 40,000,000 people here take about 300,000,000 
bushels annually or seven and one-half bushels for each person. Of this 
Italy grows about three-fourths. 


Mussolini Boosts Production. 


The $1.65 a bushel price is supported because the Italian farmer says he 
can’t make a living without heavy tariff protection. For years Mussolini 
has sought to increase wheat growing so his country couid make its own 
bread. His encouragement has sent up the average production per acre 
40% in five years. 

Italian buying of wheat abroad has been held up because of several 
reasons. 

Primarily, because the Italian farmer needs money from his crops quickly, 
the Government kept out foreign wheat by limiting millers to 5% of foreign 
wheat last fall. Second, the Government wished to reduce imports drasti- 
cally to prevent money from going abroad and endangering the lira. 


Government Revenue Cut. 

This made Italy more solid on the gold standard but also reduced Goy- 
ernment revenue by $20.000,000 in the last half year through reduced 
receipts from duty on wheat imports. Wheat duties recently have brought 
in 6% of the State’s annual revenue. 

Much wheat has been bought from South America in the past but Italian 
importers this year think it likely more than ever will be bought there 
because of the price, particularly in Argentina. 








Paris to Raise Duty on Canadian Wheat—Tariff of 
Extra $1 a Bushel After June 1 Planned. 
The following (United Press) from Paris March 9 is from 
the New York ‘“‘World-Telegram’’: 


The French Government intends to apply a tariff of an extra dollar 
a bushel on Canadian wheat June 1, when the Franco-Canadian trade 
convention expires, unless Ottawa concludes a working agreement, official 
circles learned to-day. No negotiations for a working agreement have been 
begun. 

Canadian wheat, like American and Argentine, at present comes under 
a minimum tariff of 80 francs a quintal, or approximately a dollar a bushel. 
The expiration of the convention means Canadian wheat will be subject 
to the general tariff of 160 francs a quintal. 

The result would be that Canadian wheat, of which France bought 30,- 
000,000 bushels in 1931, would be almost unsalable in France, throwing 
the trade to the United States and Argentina. 

It was announced that from Jan. 1 until to-day, Argentina shipped 
3,300,000 bushels of wheat to France. 

The Minister of Commerce told the United Press there had been no 
indication that Ottawa desires to negotiate. 





Germany Will Ease Wheat Restrictions—To Reduce 
Tariff About 50 Cents a Bushel and Permit Use of 
More Imported Grain. 


From Berlin March 11 the New York ‘“Times’’ reported 
the following (Associated Press): 


A reduction of Germany's high tariff on wheat and an increase in the 
percentage of foreign wheat which may go into German-made flour will 
be put into effect on or about April 1, according to reliable information re- 
ceived to-day. The proposed action here is one phase of a similar move, 
although not so extensive, planned in France and Italy. 

In authoritative circles here it was predicted that the reduction of Ger- 
many’s wheat tariff would be from 250 marks a ton to from 180 to 200 
marks. (This would be a reduction of about 50 cents a bushel.) 

At present the amount of foreign wheat that may go into German- 
made flour approximates 30% as a maximum, but most millers use no 
more than 20% of foreign grain. A partial withdrawal of the restriction, 
however, would be likely to give a fillip to world grain markets, particularly 
those in North and South America, authorities here said they believed. 

In Berlin grain circles to-day it was said the Russian Government seemed 
te be making a strenuous attempt to corral grain for foodstuffs and for 











Rise in Wheat Prices Doubted at Berlin—Agricultural 
Inquiry Institute Says Higher Price Would Increase 
Production. 


Under date of March 5 a wireless message from Berlin 
to the New York “‘Times”’ said: 


The Agricultural Inquiry Institute states that considerable import of 
wheat will be necessary in Germany between now and the new harvest. 
It points out that thus far an abnormally large proportion of consumers’ 
requirements have been met from home production. The Institute adds, 
however, that despite this year’s reduced world production of wheat, 
there is no sign of approaching equilibrium between demand and supply. 
It declares, in fact, that any considerable rise of prices would result in 
restoring production to a possibly new high record. 

Reports of damage to Russian winter wheat continue. The Soviet 
has ceased publishing buying-up statistics of wheat, but it is admitted 
that, in view of the partial failure of the crop in the lower Volga region, 
in West Siberia and Kalakistan, the buying-up campaign of last year is 
shown to have been pushed too far. The Government has been compelled 
to return to the districts where shortage is threatened 1,000,000 tons of 
grain for food and spring sowing. In the Ukraine also a deficiency of seed 
is reported, and delay in delivery is caused by shortage of railway cars. 








Less Wheat in Argentina—Forecast is 6,148,000 Tons, 
173,000 Under the Preceding Crop. 


Associated Press advices from Buenos Aires, March 5, 
said: 

Argentina’s wheat production for the 1931-32 season was forecast to-day 
in crop estimates of the Ministry of Agriculture at 6,148,000 tons, a de- 
crease of 173,000 tons from the preceding crop. 

Wheat acreage was reported as 19% less than during the previous season, 
but the quality of the crop was much higher. 

Other 1932-32 forecasts were: flax, 2,170,000 tons; oats, 1,005,000 tons, 
and barley, 481,000, all being larger than last year’s crops. 








Argentine Shipments of Grain Rise—3,027,007 Tons 
Exported in January and February, Against 2,- 
848,151 a Year Ago. 


Stating under date of March 13 that shipments of all 
grains were larger the previous week than in the correspond- 
ing week in 1931, a cablegram from Buenos Aires to the 
New York ‘‘Times’’ said: 


The market was firm for wheat and corn, and weak for flaxseed. All 
exports in January and February amounted to 3.027.007 tons. valued at 
108 .384.021 gold dollars, comparing with 2,848.151 tons, valued at 112,- 
860,827 gold dollars, in January and February 1931. 








Argentina Wheat Going to Shanghai. 

For the first time in many years Argentine wheat is being 
shipped to Shanghai and this has resulted in higher cereal 
prices, according to a cablegram to the Department of Com- 
merce from Commercial Attache Alexander V. Dyd, Buenos 


Aires. The Department advices, March 2, also’said: 

Imports continue dull. As compared with the correspondjng period of 
1932, customs receipts from Jan. 1 to Feb. 17 decrgased 2,100,000 paper 
pesos, while, as compared with the corresponding month of 1931, total 
exports in January increased 4.7% in volume but declined 7.8% in value. 

With the exception of the small lot dried fruit market which improved 
slightly, the foodstuffs market in general is dull. The demand for yarns 
and fancy piece goods continued fair. Sales of automobiles and trucks 
continued slow and stocks high. January frigorifico cattle killings amounted 
to 255,800; of sheep to 448,600, and of swine to 34,900: as compared with 
208,125, 468,841 and 25,966, respectively, during January 1931. 








All Cuban Bread Must Contain Percentage of Yucca 
Flour. 


The following special correspondence from Havana, March 
6, is from the New York ‘“‘Times’’: 


All bread and crackers manufactured in Cuba after July 1 1932, must 
contain at least 10% and may contain up to 40% of yucca flour, according 
to a Presidential decree just signed, which also provides penalties for 
short weight loaves and makes bakers and sellers jointly responsible. 

This legislation is destined to protect domestic agriculture and to pro- 
vide a market for the enormous quantity of this flour produced here. 
Yucca, a tuberous plant which has a taste similar to that of the sweet 
potato, is a favorite vegetable in Cuba and is one of the main items of diet,’ 
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Canadian Wheat Crop. 
The following from Winnipeg, is from the “‘Wall Street 


Journal’’ of March 35: 
Northwest Grain Dealers Association issued its final estimate on the 
Canadian wheat crop of 1931, placing that cereal’s production at 286,- 


000.000 bushels. In this estimate. it used Dominion census /igwes on 
acreage, but made an arbitrary reduction of 5.339.000 acres as seeded but 
not reaped. In November last, this Association placed the wheat crop 
at 240.970.0000 bushels. using at that time its own estimate of 16.601,050 
acres net. Average yield per acre is 14 5 bushels in both estimates. 








Russian Soviet Farmers Said to Be Far Behind Schedule 
on Wheat Sowing. 

Canadian Press accounts from Riga, Latvia, March 12 
said: 

Reports reaching here from Moscow say that the Soviet Government is 
becoming alarmed at the growing apathy of farmers and local officials 
toward the imperative instructions concerning the spring sowing of grain. 

It is asserted that despite orders and threats. the preparations for the 
spring sowing are falling further behind schedule. 

Spring sowing was interrupted chiefly by shortage of grain resulting 
from the crop failure in many districts last fall. and the necessity of supply- 
ing food grain to many millions of peasants in need of relief has further 
complicated the situation. 

The Soviet press says the Government orders have failed to overcome 
the apathetic attitude of the farmers and predicts that the seed plan will 
be unfulfilled in many districts. In Kazakstan only about 18% of the 
seed grain required is available, while in the Ukraine only 40% of the 
required seed grain is prepared 








Ship Lines Enter Coffee Rate Pact—New Conference 
Is to Fix Uniform Tariffs from Brazil, with Limit 
on Sailings—Three Months’ Trial Set. 


A new shipping conference, to be known as the Brazil- 
United States Freight Conference, was announced March 15 
by the Shipping Board, said a ‘dispatch from Washington 
on that date to the New York “Times” in which it was also 
stated: 


The lines forming the conference are the Lamport & Holt, Munson 
Steamship Company, Lloyd Brasileiro, International Freighting Corporation, 
Moore & McCormack Company, Prince Line, Ltd., American Republics 
Line and the Wilhelmsen Line. The agreement affects trade between 
Rio de Janiero, Santos and New York. 

The member lines are to agree on uniform rates on coffee, except that 
a differential of 5 cents a bag is to be allowed to cargo lines with transit 
time of more than twenty days from Santos or Rio de Janeiro to New York. 

Sailings are to be limited approximately to one every two weeks by 
the Munsen and Prince Lines, two a month by the Lloyd Brasileiro and 
one a month each by the other member companies. 

Any other line in the same trade is eligible to membership in the con- 
ference. 

The conference covers a trial period of three months. Any member may 
withdraw upon thirty days’ written notice. 








Yield of Cocoa in Gold Coast Colony, West Africa. 


The yield of cocoa in the Gold Coast Colony, West Africa, 
for the year beginning Oct. 1 1931 and ending Sept. 30 1932, 
is estimated at 217,000 tons by American Trade Com- 
missioner Leonard J. Schwarz in his annual crop estimate 
in a radiogram to the New York Cocoa Exchange. Mr. 
Schwarz is the representative of the United States Depart- 
ment of Commerce at the Gold Coast, which is the world’s 
most important cocoa producing area. The estimate 
compares with Gold Coast shipments of 217,131 tons in 
1930-31 and 226,564 in 1929-30. The total figure for 
1931-32 is arrived at as follows: 


Tons. 
Exports by sea from Oct. 1 1931 to March 1 1932... 2.22. ....- 143.000 
Estimated stocks in merchants’ hands in all provinces.__._.._____ ,000 
Estimated unsold main crop and inter-season production... .___- 4.000 
SO nn ee .000 


Estimated mid-crop (subject to revision as the season progresses)__ 15. 








Production, Sales and Shipments of Cotton Cloths in 
February, According to the Association of Cotton 
Textile Merchants of New York—Stock of Carded 
Cotton Cloths Smallest Since January, 1928. 


The smallest stocks of catded cotton cloths since the be- 
ginning of comparable figures, in January, 1928, character- 
ize the statistical reports of production, shipments and sales 
during the month of February, 1932, which were made 
public March 14 by the Association of Cotton Textile 
Merchants of New York. The figures cover a period of 
four weeks and stocks at the end of the month were 239.- 
654.000 yards. This is a decrease of 5.7% from the total 
of 254,056,000 yards reported at the end of January. Con- 
tinuing, the Association reports: 


Shipments during the month were 258.744.000 yards, or 105.9% of 
production, which totaled 244.342,000 yards. Sales were 245,582,090 
yards. or 100.5% of production for the period. The average weekly pro- 
duction was 61,086.000 yards. 

Unfilled orders at the end of the month amounted to 377.988.000 yards, 
representing a decline of only 3.4% from the tota! of 391.150.000 yards at 
the end of January. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 






Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications of carded cotton cloths and 
represent the major portion of the production of these fabrics in the United 
States. 

Production Statistics, February 1932. 

The following statistics cover upwards of 300 classifications or construc- 
tions of carded cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 


October. 1927. The figures for the month of February cover a period of 

f weeks: 

a 9 February. 1932 
(4 Weeks) 


DN es cs chance sencacdaevawncaeenade 
oe ee ea eee 
Ratio of sales to production 
I le no eee eithnk nae meen ooh dene aah eee 





Ratio of shipments to production._........----------- 195.9% 
Stocks on hand Sa rare aera 254.056 .009 - 
Stocks on hand Feb. 29 were._......--.---..-.------ 239.654 000 yards 


NE ROS SLE EEE EEL LE LEEG ES Decrease 5.7% 
ne ee ee. 2 Cn, wali nonumenaemed 321 15/9 000 yards 
oes ee eS Sk. . eae ae ee eae 377 .988.000 rd 
CRIS 16 SHENG GHEINS 6 oo oe Hes es ctcacbscewtosce Decrease 3.4% 








Census Report on Cotton Consumed in February. 


Under date of March 14 1932 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of February 1932 and 1931. 
Cotton consumed amounted to 450,018 bales of lint and 
52,764 bales of linters, compared with 435,337 bales of lint 
and 50,241 bales of linters in January 1932 and 433,376 bales 
of lint and 53,687 bales of linters in January 1932. It will 
be seen that there is an increase over February 1931 in the 
total lint and linters combined of 15,719 bales, or 3.2%. 
The following is the official statement: 


FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
‘Cotton in running bales, counting round as half bales, except fcreign, which is 
in 50f-pound bales.) 



























































Cotton Consumed Cotton on Hand 
During— Feb. 29— 
Cotton 
Seren In Con- |In Puhblic| Spindles 
Year Movuhs | suming | Stovave Adte 
Ended’ \Estan'tsh-|& atCom-| Durtng 
Feb'y | Feh. 26. | ments. presses. | February, 
(bales) | (bales) (hales) (bales) |( Number) 
United States. .......--- { 1932/450.018/3.081.290/1.633 380/9.510.690/25. 189.748 
1931 |433.376|2.893.626/1,550,351/7,.313.912|25.798.034 
Cotton-growing States. _-_f|1932|365.075/2,523.307/1,305.612|9.093.045] 17.008 .576 
1931 |341 .439)2,301 ,447|1,155,589}6.913,013/17.018.704 
New England States_...._ 1932| 71,592) 453,517) 271.632) 25.746] 7.207.838 
1931} 77.612} 493,212) 326.694] 147.662] 7.879.764 
All other States_........- 1932] 13.351] 104,466 56.136} 211.899) 973.334 
1931} 14,325 98.967 68,158} 253,237 899.566 
Included A bove— 
Egyptian cotton.-........ 1932} 7.019 46,215 30,955 es) er 
1931} 8.377 60.290 62,221 = 
Other foreign cotton..._-- 1932} 3.071 26,946 24.789 i, 
1931} 6.389 43.395 26.790 Dawe. “washaw 
American-Egyptian cottons|1932) 1.066 8,746 7,053 TS ee 
1931} 1,641 7.719 6,57 SA. «cane 
Not Included Above— 
ON EERE A ED { 1932) 52.764) 386.021} 281,289 cS) 
1931! 53,687' 389,648| 273,573 _! Pes 
Imports of Foretgn Cotton (600-ib. Bales). 
Country of Production. February. 7 Mos. Ended Feb. 29. 
1932. 1931. 1932. | 1931. 
BE Da aia ssid inicten cei ladies in cits kha caidas 4,825 1,960} 21,479 5,542 
RESELL LE ARP ie GREER. 228 873 1,171 893 
| een ale ae i i asa, Pilate. 264 4,848 4,111 17.779 
_ Sit RRS aaa Se, RR. 2,621 34 18,945 1,502 
BY IN 5. tics Aut catenindiesatieeteste: 1,146 2,453) 9,415 14.673 
SEE a eee 160 397 830 988 
a al SE ie ae 9.2441 11,165! 55,951! 41,377 














Exports of Domestte Cotton, Ezeluding Ltinters 
(Running Bales—See Note for Linters) . 


























February. 7 Mos. Ended Fed. 29. 
1932. 1931. 1932. | 1931. 
142,992| 61,616] 862,521] 861.760 
46.583| 68.817] 246.699] 787.447 
51.143] 29.200] 441.010] 344/333 
141.486] 84.982] 1,067,139] 1,232°420 
56.634] 40.686 ‘001| "499:601 
396,006] 96.014] 1,695.3 732,419 
a oe 135.575| 51.656] 1:106.221| 454.357 
ALE IIA SON ATE IN, 970.419| 432,980! 5,924,891! 4.912.337 





Note.—Linters expcrted, not included above, were 10,223 bales during February 
in 1932 and 8,157 bales in 1931: 67,325 bales for the 7 months ending Feb 29 in 1932 


and 72.155 bales tn 1931. 


WORLD STATISTICS. 
The world’s production of commercial cotton, exclusive of linters, grown tn 1930, 


Thé distribution for February 1932 follows: United 
Kingdom, 652: Netherlands, 1,655: Belgium. 20; France, « 


725; Germany, 4,832; 
Canada, 1,474; Japan, 800; Panama. 15: South Africa, 50. _ ” 





as compiled from various sources, was 25,304,000 bales, counting American in run- 
ning bales and foreign in bules of 478 Ibs. lint, while the consumption of cotton 
tenchartve < a XY 1 eo Temes avetee = the year ending July 31 1931 was 
approximately . : a e total number of spinning cot dies, 
both active and idle, is about 162,000.000. oon apes 








Egyptian Cotton Slumps—Rise of Sterling Almost 
Results in Panic on Cairo Exchange. 
Under date of March 10 Cairo advices to the New York 
**Times’’ said: 
The suddeu rise in the British pound sterling caused cotton prices to fall 


sharply, resulting in almost a panic on the Cotton Exchange here. Prices 
feli to 12.43 cents a pound for Sakellaridis and 10.63 for Kaihmuni. 
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Matters are so serious that Ahmed Abdul Wahab Pasha. Under-Secretary 
of Finance, was sent to Alexandria to confer with the Cotton Exchange 
Commission. It is understood the price will be regulated so that the fall 
cannot exceed a cent at a time. 





Rise in Sterling Rate Affects India Cotton Market. 


Bombay advices March 10 to the New York ‘Evening 
Post’’ stated that the jump in the sterling dollar cross rate 
is seriously affecting the Indian cotton market, where, 
apart from large stocks carried unhedged, there is also a 
long position on forward contracts held by speculators. 
The advices added: 


Their position is precarious as, owing to the closing of the local markets, 
they are unable to hedge. It is expected that speculators will sel! heavily 
when the local markets open, and this is likely to bring down values ail 
over India. 





United States Cotton Exports to India Rise. 


The New York “Journal of Commerce’’ 
Jowing from Washington, March 11: 

Increased demand for American corton at Bombay and reo ning of nearly 
all of the Chinese and British cotton mills in the Shanghai International 
Settlement was reported by the Department of Agriculture to-day in a 
review of foreign crops and markets 

Indications of “‘no marked change” in winter sowings of wheat and rye 
to date in principal producing countries compared with Jast year were given 
by the Department in the fifteen countries that have so far repor.ed winter 
wheat acreage for harvest this year is estimated at 138,551,000 acres, as 
compared with 142,272,000 acres in 1931. 

Terming the large takings of Am rican cotton at Bombay “‘one of the 
brightest features of the current United States trade with India.” the 
Department pointed out that while there has been for several years a good 
demand for American cotton there in milis manu/sscruring moder tely fine 
textiles, marked developments in the manufacture of better grades of cotton 
goods in the last year have greatly increased the quantity of cotton imported 
from the United States. From August 1931 to the end of the past January 
83.982 bales of cotton were exported to British India. compared with 44,568 
bales during the same period just year and 6.143 bales two years ago. 

World mil! consumption of cotton for the six months ended in January 
was 11 470.009 running bales, compared with 11 319.000 bates the preced ng 
six months and 11.164.090 bales the same period a year ago, according to 
reports to the Department 


reported the fol- 








World Consumption of Cotton in First Half of Current 
Cotton Season at 6,150,000 Bales Compares with 
5,377,000 in Same Period Last Season. 


World consumption of American cotton in the first half 
of the current cotton season was 6,150,000 bales, according 
to the New York Cotton Exchange Service. In issuing this 
figure the Service states that it represents an upward 
revision of 153,000 bales from the preliminary estimate of 
5,997,000 bales. The Exchange Service on March 15 
also said: 

The consumption of 6,150,000 bales in the first half of this season com- 
Pares with 5.746.000 in the second half of last season and 5.377.000 in the 
first half of last season. In oth r words, the world used 414.000 more 
bales of American cotton ip the last six months thap in the preceding six 
months and 77: .000 more than in the six months before that. This pro- 
nounced upward trend has been due primarily to the increase in spinning 
of American cotton in Great Britain and the Orient. Consumption by this 


country has increased by a moderate percentage, while consumption by the 
Continent of Europe has decreased. 





Dutch Rayon Output Cut—A.K.U. Factories Announce 
20% Reduction in Production. 


The management of the A.K.U. factories at Arnheim and 
Ede, one of the largest European rayon concerns, announces 
a 20% reduction in production resulting in the dismissal of a 
great number of workers at both plants. The foregoing is 
from an Amsterdam message March 9 to the New York 
“Times,’’ which continued: 


A.K.U.. as do all other Dutch export industries, sees its export threat- 
ened. Of its total production 93% went abroad. The same restriction 
in production is also being enforced in the German factories, which are 
doing better than the Dutch industry. 

Dutch rayon exports for February, however, recovered after a drop in 
January. according to official figures. Both the quantity and total value 
increased considerably. Exports in February totaled 702 tons amounting 
to 1.573.000 guilders (about $629,200), against 597 tons. amounting to 
1,329,000 guilders (about $531,609), in January Exports of both electric 
lamps and radio commodities lag far behind compared with February 1931. 


——— ee 





Import Duties Decreased on Cotton Manufactures in 
Gold Coast Colony—Higher Duties Also on Other 
Goods. 


Effective March 





! P ‘ : 
| association as promptly as possible. 


duty of 2s per cwt. was imposed on imported flour and 2d. each on imported 
cocoa bags. both of which were formerly duty free. 

In addition to the above individual changes in duties, a general surtax 
of one-twentieth of the duty was imposed on all dutiable imports except 
alcoholic heverages. 








Census Report on Cottonseed Oil Production During 
February. 


On March 12 the Bureau of the Census issued the following 
statement showing cotton seed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for seven months ended Feb. 29 1932 
and 1931: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 























Recetred at Mills.* Crushed On Hand at Mills 

Aug. 1 to Feb. 29 Aug. 1 to Feb. 29. Feb. 29. 

State. j 
1932. 1931. | 1932. | 1931 | 1932. | 1931. 

Alabama............ 317.381} 371.480! 280.092| 348,625} 37.958| 23,121 
MODES aka seek dow 45,659| 63,165) 39,357 60.653} 6.351 2.753 
Pe 482,421) 248,114) 367.952) 226,067) 105,066) 25.097 
ON a 76,381] 122,695) 65.703 91,113 11 878) 39,722 
RN ig oe Sai a 339.624! 604,787} 291,889) 564.203} 49,114) 41,313 
Louisiuna. ._ 2... 2.2. | 231.028 200.508) 209.592] 189,475} 22,088) 11.703 
Mississippi. .......-- | 658.075) 552,059! 516,024) 502.427) 143,132) 59,607 
North Carolina..----) 213,505 272,745) 183,121) 256.435) 31.392} 16.674 
RR ct | 367.916! 246,792) 319.517] 237,905) 47,224) 11,169 
South Curolina......| 168.756; 248.270} 160.481} 235.001} 9,180) 13.663 
Tennessee. ........-- | 452.061} 255.094! 302,290] 228.042! 149.999} 29.647 
Texas... _-.-----.--]1,557.897) 1,212,765) 1,283.359)1,129,356| 287.731} 100,112 
All other States_.-..- | 74,050 63.410, 58,031 58.516; 16.070) 4.896 
| | — | ——-  —] —_ | |\—-—_——_—— 
United States_-__-_'!4,984,785 4.461 ,884'4.077,408'4 127.823 917.183' 379,477 





* Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 

















Aug. 1, nor 31,078 tons and 57.059 tons reshipped for 1932 and 1931, respectively, 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND, 

Produced Shipred Out 
Item, |Season.| On Hand Aug. | to Aug. 1 to On Hand 
| Aug. 1. Feh. 29. Feb. 29. Feb. 29. 
SS Lee Le Eee Sins epeinielenpeniiteit 
Crude ofl__..-- 11931 -32} *8 086 .071/1,275,317,632)1,187,514,581| *130.375,236 
(pounds)... '1930-31) 7.893.957/1 .250.461,980)1,183,508,810, 104,746,584 
Refined vil_..-- 1931-32; @277.836,530}91051 872,829)  ......-- 4632 ,618,450 
(pounds) ..-- }{19%0-31| 301,609,092)1,047,709,800 files ae 495,136.493 
Cake and meal_ {1931-32 146.888 1,828,359 1,744,570 230.677 
WN 45 acon '1930-31 55,352 1,878,120 1,570,784 362.688 
GS Sec ec en /1931-32 47.723 1,149,108 977.425 219,406 
ee '1930-31 28,495 1,142,438 1,038 .592 132,341 
er 1931-32 175,904 648 ,020 511.483 312.441 
(running bales) | 1930-31 135,220 717,199 523.875 328 544 
Aull fiber. __. ._{|1931-32 3,564 24,708 18,041 10.231 
(500-1. bales) }|1930-31 2'659 43.871 39.379 7,151 
Grabbots, motes, 
&e. (500-1b.{|1931-32 12,475 21,193 13,168 20.500 
BOM. cies | 1930-31 12,776 29.039 19.023 22,792 














* Includes 3,267,812 and 9,581,581 pounds held by refining and manufacturing 
establishments and 3,011,840 and 31,184,185 pounds in transit to reiiners and 
consumers Aut. 1 1931 and Feb. 29 1932, respectively. 

a Includes 4,207,734 and 4,020,958 pounds held by refiners, brokers, avents, and 
warehousemen at places other than refineries and manufacturing estab.ishments 
and 3,585,902 and 1,886,370 pounds in transit to manufacturers of lard substitute, 
olecmarzarine, soap, &c. Aug. 1 1931 and Feb. 29 1932, respectively. 

6 Produced from 1,129,829,480 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDED 
JANUARY 31, 


Item— 1932. 1931. 
Oe en 8 eh oo ccs cindedevidcbac - 3,982,067 4,275,673 
NN OE 3,336,450 9,732,673 
Cake and meal, tons of 2,000 pounds. ------------- 170,069 26,818 
EEE AEE IEEE 57,102 63,998 








Leading Floor Covering Manufacturers Discontinue 
3D Grade Linoleum Sales—Regarded as Helping 
Market for Better Merchandise. 


According to advices from Chicago to the ‘‘Wall Street 
Journal’’ of March 11 leading floor covering manufacturers 
are abandoning the sale of third grade goods. The account 
further says: 


This action is similar to that of the window glass industry which has 
given up the practice of offering off-standard merchandise for sale and 
should benefit the industry by increasing the demand for better grade 
merchandise. At the same time makers are discussing organization of an 
association to establish a legal code of ethics and business practices. which 
should bring surcease to an industry torn by price cutting and competition, 

Congoleum-Nairv and Paraffine Companies, Inc., both have announced 
the discontinuance of their grade line of floor coverings 

All mannfacturers of linoleums and felt base floor coverings in the United 
States met here this week to consider formation and organization of an 
The association under consideration 
is what is known as an open price association, which does not dea) with 
fixing or controlling of prices in any respect. Important benefits to be 
derived from such a: association are simplification and standardization of 
types. classes. gauges, width, &c., of materials manufactured. 

Considerable progress was made at this meeting in the formation of a 
proposed constitution of by-laws. code of ethics and simplification program, 
and the meeting was adjourned, subject to the call of the proposed business 
manager. John C. Runkle of Cambridge, Mass. Should the proposed 


| association become a definite organization, Mr. Runkle would undoubtedly 


1, the duty on cotton manufactures , 


imported into the Gold Coast Colony was decreased from | 
15% to 124% ad valorem, while the duty on goods formerly | 


dutiable at 15% ad valorem, including most foodstuffs and | 


all goods not otherwise specified, in the tariff was increased 
to 20% ad valorem, said a cablegram received in the Depart- 
ment of Commerce from Trade Commissioner Leonard J. 
Schwarz. The Department also had the following to say 
on March 14: 


The duty on kerosene was increased from 6d. to 8d. per imperial gallon 
and that on unmanufactured tobacco from 2s. to 2s. 3d. per pound, while a 


become its President and General Manager. 








Dictator Urged for Silk Industry—Jacob Widder 
Suggests Wide Plan to Relieve Condition of 
Business. 


The elimination of night work, creation of a clearing house 
for distress merchandise, organization of a group to buy up 
and junk obsolete machinery and the adoption of a uniform 
cost system by all mills were among the remedies suggested 
for the correction of current chaotic condition in the broad 
silk trade at a meeting of the entire industry at the Silk 
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Association on March 16, said the New York “Journal of 
Commerce’’ of March 17, from which we also take the 
following: 

Jacob Widder, Chairman of the Ways and Means Committee, which was 
appointed some time ago to make a survey of the trade and to recommend 
methods of eliminating flagrant abuses, urged the appointment of a man 
to head the industry and suggested the creation of a legislative and judicial 
body. He also suggested that the trade organize a subsidiary to the Silk 
Association and that each plant owner pledge his plant to the value of 
$10 per loom to guarantee his faithful adherence to the rules of the 
organization. 

“The plant owner is to be in absolute charge of his own plant at all times 
and to run and manage these plants in his own way,” he said. ‘Should 
any members of this organization desire additional weaving, requests 
should be made to the central body to apportion such weaving to another 
member who has been unable to keep his plant going. On finding a member 
guilty of violation of the rules of the organization the judicial body may 
suspend the member and return the plant from escrow on payment of 
$10 per loom.” 

Overproduction Chief Ill. 

Mr. Widder stated that the industry's chief problem is overproduction 
and that the best way to cure this is to establish uniform cost systems, 
organize a group to buy obsolete machinery, collect and disseminate 
accurate statistical information on raw and semi-manufactured silk and 
keep all mills informed of style changes. 

To curb chaotic conditions in the greiege goods market, he urged all mills 
to keep production within bounds, insist on payment of bills within 10 
days after delivery or end of month, request raw and thrown silk dealers to 
sell only to manufacturers who own and operate looms and prevent raw 
and thrown silk dealers from converting their surplus stocks in cloths to 
be dumped into the market at what prices they will fetch. He also urged 
the establishment of a clearing house for distress merchandise. He declared 
that price weaknesses that develop suddenly can be prevented by the 
establishment of a price exchange. 


Faces Crisis. 


Paolino Gerli of Gerli & Co. addressed the industry and lauded mills 
for the cautious production policies they have pursued since the beginning 
of the year. He urged mills not be led by any false spurt in demand into 
expanding production too drastically. He said that the industry faces a 
crisis but that it can be averted by co-operation and by sound, intelligent 
manufacturing and merchandising. 

Mr. Widder declared, ‘‘I suggest that mill continue curtailment. I am 
heartily in favor of putting a man at the head of our industry, one who 
understands figures, manufacturing, selling, &c., and is strong enough 
not to show any favoritism, forceful enough to abide by and enforce the 
regulations of the industry.” 








Petroleum and Its Products—East Texas Allowable 
Cut—Stronger Market Reflected in Higher Penn- 
sylvania Prices—Advance in Mid-Continent Ex- 
pected. 


Continued improvement in the nation’s crude oil situation 
was reflected this week in higher postings for Pennsylvania 
crude, and in confident expression of expected higher prices 
in the Mid-Continent area. The Pennsylvania advance of 
5 cents per barrel was made on Buckeye crude by the South 
Penn Oil Co. 

Advices from Mid-Continent indicate that higher prices 
may be expected to materialize during the latter part of 
April. It is pointed out that crude prices were on a higher 
basis when production was greater and consumption less 
than at present. In view of these conditions, leaders in the 
industry are ready to abandon the practice of basing opera- 
tions on a price which does not give any chance of realizing a 
reasonable profit. Efforts on the part of a few refiners to 
achieve large gallonage even at the expense of profit resulted 
last year in a general lowering of prices which has continued 
into this year. 

Production in East Texas has been limited to an output of 
325,000 barrels per day, regardless of the number of pro- 
ducing wells. At the present time, this means that each 
well now in operation is restricted to 72 barrels per day. 
Should the number of wells increase, the per well allowable 
will automatically decrease, and vice versa. This new order 
was made effective on Wednesday, March 16. 

The storage situation is expected to be considerably 
lightened during April when, with normal weather and normal 
demand ensuing, consumption for domestic crude should 
average about 150,000 barrels daily in excess of production. 

The possibility of a 1-cent per gallon import duty on crude 
and refined petroleum brought about considerable activity 
in tanker operations during the past week. A large number 
of tankers which have been anchored in the lower New York 
Bay for a considerable time have all been pressed into service, 
and it is believed that about 50 large tankers are now en 
route to Mexican and South American ports to bring into 
this country as much tonnage as possible before the proposed 
law can become effective. 

The situation in East Texas well in hand, the Texas Rail- 
road Commission has called a hearing for March 30 at which 
time testimony will be taken regarding output allowables in 
all other oil producing sections of the State. General 


Wolters, who has been in command of the State militia in 
East Texas ever since the proclamation of martial law last 
summer, has asked Governor Sterling to relieve him so that 








he might return to his private law practice. He will be 
succeeded by Col. Louis S. Davidson of Dallas, who will 
continue the use of the troops in enforcing the rulings of the 
Railroad Commission. 

Production in California increased 6,750 barrels per day 
during the last week, the daily average up to and including 
March 12 being 506,400 barrels. It is significant that a 
marked increase in the movement of California gasoline to 
East Coast markets has taken place within recent weeks. 

Price changes follow: 


March 12.—South Penn Oil Co. posts 5c. per barrel advance in Buckeye 
(Pennsylvania) crude oil, new price being $1.35 per barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


eae $1.40 Eldorado, Ark., 40_-.------.----- $0.63 
I TINE oak inser iden toes ican nen ah areeahee .80| Rusk, Texas, 40 and over_--..-.-- 68 
2S ae ees .80 | Salt Creek, Wyo., 40 and over_-..-.-. 85 


BEE RUE citnccoccadnntsiomnncey 


Western Kentucky--.-.----..------- .60 .60 
rm 1.05 


Mid-Continent, Okla., 40 and above .85 





Hutchinson, Texas, 40 and over_... .66 ' Santa Fe Springs, Calif., 40 and over 15 
Spindletop, Texas, 40 and over...._ .66; Huntington, Calif., 26-.--...--..-- -72 
TE, TOE cc cccncntdanswcnce sth iP, CRED ace nadeunscence 1.75 


71 | Petrolia, Canada 
Smackover, Ark., 24 and over_-.--- -55 


REFINED PRODUCTS—GASOLINE PRICES ADVANCED IN OHIO 
AND NEW YORK—LOWER OCTANE GASOLINE PRICES 
FIRM — DIESEL OIL DEMAND IMPROVES — KEROSENE 
QUIET. 

A stronger tone in the gasoline markets was shown this 
week, and resulted in higher postings by the Standard Oil 
Co. of Ohio and the Standard Oil Co. of New York. Detroit 
saw @ new price-cutting war in prospect as a result of the 
action of the Sunny Service Oil Co., which last week re- 
ceived a shipment of 3,000,000 gallons of Rumanian gasoline 
and has since started selling domestic gasoline for 11%c., 
including the State tax of 3c. per gallon. The company 
holds its imported gasoline at 1214c. per gallon. 

The New York price advance was made effective in 
Brooklyn and New York only, and raised tank wagon and 
service station prices 1-5¢e. per gallon, the new prices being 
10%c. tank wagon and 12 Ye. service station. Standard of 
Ohio announced a 4c. advance, effective March 16 through- 
out its territory, the new prices being: Sohio Ethyl, 19'%c. 
service station and 19c. tank wagon; X70 is 164c. service 
station and 16c. tank wagon. 

Substantiation of the reported stronger feeling in gasoline 
markets on the East Coast is seen in the firming of prices 
for below 65 octane gasoline, which is now held fairly firm 
at 534¢., as against 514c.-5 4c. which has prevailed for the 
past several weeks. Above 65 octane is steady at 6)4c., 
these being bulk tank car listings. 

California is preparing to assume again an important 
position in East Coast gasoline markets. Heavy shipments 
of the Pacific Coast product are under way now, and con- 
tracts have been consummated for large shipments to be 
made during the early spring and summer months, ac- 
cording to well-founded reports. While no mention has 
been made of the prices at which this business is being 
closed, it is generally believed that the gasoline will be 
landed here on a basis which will allow its distribution on a 
competitive basis with normal supplies. Shipments of 
California gasoline to East Coast ports during the first two 
months of this year totaled less than half the amount re- 
ceived here during the same period in 1931. 

There has been an improvement in the local demand for 
Diesel oil, and the present price, $1.30 in bulk at refineries, 
may be advanced at least 10c. in the near future, it is re- 
ported. Such an advance is almost certain to come about 
if the proposed tariff on fuel is enacted, it is felt, but re- 
gardless of tariff action, it is believed that normal improve- 
ment will bring about a higher price posting. 

Kerosene continues quiet, and prices show no change, 
although a slight improvement in the undertone is noted. 
Fewer offerings under the posted prices of 5'4¢.-5 ce. for 
41-43 water white have been reported during the last few 
days. 

The spot market in Chicago is continuing strong at the 
higher levels reached last week, although much of the jobbing 
demand has receded for the present. The maintenance of 
the Chicago market depends now a great deal upon the 
weather. If warm weather should prevail from now on the 
price structure will show marked advances, while slight 
recessions are to be expected if cold and stormy weather 
persists throughout March. 

Reports from other sections of the country show that both 
refinery and natural gasolines are firm in the Mid-Continent 
area, with a good demand continuing for kerosene, tractor 
fuel and furnace oil. California gasoline prices, as a whole, 
are unchanged, although strong competition has developed 
in certain sections since the introduction of third-grade 
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gasoline at 94e. Independent dealers in the southern sec- 
tion have met this new fuel price by shading their prices to 
below 9c. 

The Gulf Coast reports few inquiries from export markets 
and continued quiet in the domestic trade. 


Price changes follow: 

March 15.—Gulf Refining Co. reduces retail price of Ethyl gasoline 
2c. per gallon to new price of 15c. per gallon, State tax included, in 
City of Detroit. 

March 15.—Shell Petroleum Co. meets Ethyl price cut of Gulf Refining 
in Detroit territory and announces 2c. cut, new price being 15\<c., State 
tax included. 

March 16.—Standard Oil Co. of Ohio advances gasoline prices }c. 
per gallon throughout territory. New prices: Sohio Ethyl, 19%c. service 
station and 19c. tank wagon; X-70 16 Kc. service station, 16c. tank wagon. 

March 18.—Standard Oil Co. of New York advances gasoline prices 
on tank wagon and service station postings 1-5c. per gallon in Brooklyn 
and New York, new prices being 10}4c. tank wagon and 12}<c. service sta- 
tion. 

March 18.—Standard Oil Co. of Ohio reduces all grades of gasoline 
lc. per gallon at Doylestown, and in the following counties: Summitt, 
Portage and Medina, the new prices being 2c. below the State-wide struc- 
ture. 

Gasoline, Service Station, Tax Included. 





(. & . eer $.155 Cincinnati_........- $.165| Kansas City.......-. $.149 
Ba tsa a comew -195 | Cleveland. _....-.--. -165 | Minneapolis. --..---- .162 
PEs bone cann ee eee -19 | New Orleans-_-.-.---- 118 
aes = io. ae 13 | Philadelphia_.....-- mi! 
(SE ee aL. -13 | San Francisco--.-.-.-.- ay 
Gi cscsusnn cue Jacksonville. -.-..-- ie "EG PED nnecndncce 129 
Kerosene, 41-43 sole White, Tank Car Lots, F.O.B. Refinery. 
N.Y. +. pat 0514-.05!2 | Chicago- ---- $.02%%-.03 % | New Orleans, ex--$0.0344 
North Texas_-...-. .03 | LosAng.,ex-. .04%-.06 | Tulsa____--.- .04%-.03% 


Fuel Oil, F.O.B. Refinery or Terminal. 


| California 27 plus D | Gulf Coast ‘‘C’’_..$.55- 
$. $.75-1 m4 ' Chicago 18-22 D_ bis 
Diceel 28-30 D.... 1 30) New Orleans ‘*C’’_- -55 | 


Gas Oil, F.O.B. inane or Aa 


N. RS (Bayonne)— 
~~ 


Mees Mo ge Chicago— | Tulsa— 
28 D plus__--$.03%-.04 32-36 D Ind-..$.01%{-.02| 32-36 D Ind_-.$.01%-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octave) Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne)— New York— | New Orleans, ex.$.05-. rate 
Stand. Oil, N. J_$0.06 Colonial-Beacon .$0. - is Arkansas- ----- .04-.04% 
Stand. Oil, N. Y. 0.06% Crew Levick..-. .06 California....-. .05-.07 
TideWaterOilCo .06% © PDs ccccccs .06 2 Los Angeles, ex. .04%-.07 
RichfieldOil(Cal) .06% es 0644 Gulf Ports..-.-- .05-.05% 
Warner-Quin.Co .06% Continental_-_.-- c eee .0434-.05 
Pan-Am.Pet.Co. .06 Republic Oil_._. *.0534 Pennsylvania--- 05% 
Shell Eastern Pet .06}4 | Chicago--.---- $.03 34-.04' 

*Below 65 Octave, z ‘‘Texaco”’ is .07. 








Protest to Representative Crisp from Venezuela Against 
Tax on Petroleum Products—Says 1,000 Americans 
Would Be Affected. 


The following (Associated Press) from Maracaibo, Vene- 


zuela, March 10 is from the New York ‘‘Times’’: 

Frank ©. Laurie, Vice-President and General Manager of the Lago 
Petroleum Corp., made public to-night a cablegram to Representative 
Crisp in protest against a proposed tax on petroleum products. It follows: 

“On behalf of more than 1,000 American citizens employed and families 
residing in Venezuela, and consisting of employees, many of them with 
their families, employed by the Lago Petroleum Corp., whose petroleum 
products constitute a large proportion of the importations of those com- 
modities into the United States of America, I respectfully but most earnestly 
uige reco“sideration by your Committee of the proposed prohibitive taxes 
on such importations, the consequences of which are matters of the deepest 
anxiety and concern to those for whom I speak and whose welfare may 
be vitally and most adversely affected thereby.”’ 








Crude Oil Output Continues to Show an Increase Over 
the Preceding Week But Again Is Below that for 
the Corresponding Period Last Year. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 12, was 2,145,600 barrels, as 
compared with 2,140,850 barrels for the preceding week, an 
increase of 4,750 barrels. Compared with the output for 
the week ended March 14 1931 of 2,190,550 barrels per day, 
the current figure represents a decrease of 44,950 barrels 
daily. The daily average production east of California for 
the week ended March 12 1932, was 1,639,300 barrels, as 
compared with 1,638,750 barrels for the preceding week, an 
increase of 550 barrels. The following are estimates of 
daily avdrage gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Mar.12’°32. Mar. 5 '32. Feb. 27 '32. Mar. 14°31. 
CRI, ciclo one cesaneesasee 419,300 418,600 431,900 509,800 
al el EE ISS a Ee SA 99,750 101,600 100,250 111,400 
ne TE. VC nceenn«eseas 47,700 50,700 47,600 52,350 
North Texas- - - - - Seeeeeeuseos 47,250 47,200 47,300 59,450 
West Central Texas. eee oe 24,450 23,600 23,650 25,300 
. . oS ae 182,100 177,550 178,750 231,350 
Hast Central Texas.......-.--. 55,200 54,850 54,600 46,950 
I No cs cena dwn wil adic 323,600 309,900 304,750 82,700 
Southwest Texas..-...--.---- alts 52,250 51,000 51,200 75,600 
ON SS Ee 28 ,250 27,900 28,200 40,500 
FS LES EE EE 34,200 34,000 33,850 48,400 
is cc cencuwewssenen 107,750 110,400 109,700 152,350 
Coastal Louisiana. --.-.--.----. — 26,550 27,100 26,150 26,100 
Eastern (not incl. Michigan) - -- - 92,450 104,650 101,700 97 ,500 
ee ee 15,100 14,950 13,700 8,650 
,. ae 37,000 37,450 36,900 41,800 
EE ay ee ae aye 6,150 6,200 7,700 8,400 
Eee oa 3,400 3,550 3,600 4,150 
SP takdan ane eSgee 36,850 37,550 37,350 39,900 
pe EE ae ae ae 506,300 502,100 499,200 527,900 | 

St tide a weaned ean 2,145,600 2,140,850 2,138,050 2,190,550 


The estimated daily average gross production for the Mid-Continent 
Field, 
West, 


including Oklahoma, Kansas, Panhandle, North, West Central, 
East Central, East and Southwest Texas, North Louisiana and 





Arkansas, for the week ended March 12, was 1,314,050 barrels, as com- 
pared with 1,296,900 barrels for the preceding week, an increase of 17,150 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,291,000 barrels, as compared with 1,273,850 barrels, an 
increase of 17,150 barrels. 

The production figures of certain pools in the various districts for the 
= mt week, compared with the previous week, in barrels of 42 gallons, 
‘ollow: 








—Week Ended— —Week Ended— 
Oklahoma— Mar.12 Mar. 5 Southwest Texras— Mar.12 Mar. & 
| re 11,6 11,200 | Chapmann-abbott- ~~... ,500 1,500 
Bristow-Slick--......-. 11,450 11,400] Darst Creek_......._-. 15,550 13,700 
on, SE ee, Ce me eee eee ,450 »250 
>= eee eas 17,350 17,900/Salt Flat............-. 8,000 9,000 
pS eae 12,950 13,600} North Louisiana— 
East Earlsboro-_-.-...-. 12,350 10,950|Sarepta-Carterville- ---- 800 850 
South Earlsboro-.----.. 4, J | 5,750 5,700 
Rees 4,750 4,600} Arkansas— 
EA CRO. aiiccincnace 18,250 18,800|Smackover, light_...... 900 2,900 
East Little River_....... 1,900 1,650|}Smackover, heavy.....-. 23,050 23 "050 
SI ae sa es hy sh dAgnsies aioe 2,100 2,100] Coastal Teras— 
| ae 5,950 5,650} Barbers Hill__......... 17,400 19,700 
Oklahoma City-...-.... 93,500 93,150} Raccoon Bend--_....-- 4,900 5,100 
RE 17,100 17,750| Refugio County_.-..... 10,450 10,850 
ee 3,350 3,250|Sugarland............. 10,300 10 "200 
a 1,100 10,400 Coastal Loutsiana— 
East Seminole--.-....-- 1,2 1,200 | East Hackberry__-...-.-- 3,000 3,300 
ansas— Old Hackberry --..-.-.-- 600 600 
MI: Sita i Sree cites 11,750 13,550 Wyomitng— 
a py County ...... 15, 15,550 | Salt Creek. ..<........ 23,000 23,000 
Sp eae vy 7,950 Montana— 
"Fouanas Tezas— Kevin-Sunburst_.....-.-. 3,200 3,200 
3” ae 29,100 31,900 New Merico— 
Hutchinson County.-..- 11,800 12,300} Hobbs High___._....-. 30,650 31,400 
North Teras— Balance Lea County.... 4,200 4,100 
Archer County -_-.....-. 10,300 10,350 California— 
North Young County... 5,500 5,500| Elwood-Goleta___...... 16,800 16,600 
Wilbarger County__-_-- r 9,500 | Huntington Beach..... 22,100 21,200 
West Central Texas— Inglewood. -.......--.. 14, 13,700 
South Young County... 3,550 3,200| Kettleman Hills_....... 57,700 61,600 
West Texas— _s. ieee 80,500 
Crane & Upton Counties 19,800 19,700! Midway-Sunset - - 
Ector County........-.« 5,400 50} Playa del Rey_-_- 
Howard-Glasscock Santa Fe Springs. 
Reagan County --- 400 | Seal Beach-----....--. 
Winkler County...---. Ventura Avenue-...... 
yee Seed 
Balance Pecos County... 2,400 2, Pennsylvania Grade— 
East Central Texas— CN Rr 5,700 7,450 
Van Zandt County.-.--.. 49,100 48,800/ Bradford__............ ,500 27,500 
East Texras— Kane to Butler... 5,450 7,450 
Rusk County: Joiner_-.106,550 101,700) Southwestern Penna.... 2,400 3,100 
Kilgore- 100,200 ,750 | Southeastern Ohio---..-. 400 5,500 
Gregg Co.: Longview. --116,805 110,450] West Virginia_......-- 10,000 12,150 








Mid-Continent Oil Men Commend Action of House, 
Ways and Means Committee in Imposing Tax on Oil. 


Associated Press accounts from Tulsa, Okla., on March 5 
stated that mid-continent oil men commend the action of 
the Ways and Means Committee, which recommended a 
tax of 1 cent a gallon on imported gasoline and crude and 


fuel oils. The dispatch added: 

E. 8. Reeser, former nead of the American Petroleum Institute, 
the oil industry was ‘‘grateful’’ for the action. 

Frank Bittram, a leading independent and President of the Oklahoma 
City Independent Petroleum Association, regarded the excise tax as the 
“first national victory for the Southwestern States.’’ 

“For years the New England States have stressed a tariff and have 
gotten by with it,’ he said, ‘‘but the leaders there have been brought to 
see the needs of protecting the Southwestern industry.”’ 

A few Oklahoma oil leaders were inclined to believe that the tax would 
halt imports, but the majority were of the opinion that it would merely 
serve to cu.tail the amounts and shipments, especially of refined products. 

It was pointed out that the importing companies already had long 
contracts with their subsidiaries for deliveries of foreign oil, and most 
leaders in the business believed it might be five or six months before the 
significance of the tax was fully realized. 


said 








Pan-American Employees Association in West Indies 
Protests to Representative Crisp Against Oil Tax. 


Associated Press advices from Aruba (Dutch West Indies) 


March 11 stated: 

D. I. Maxwell, President of the Pan-American Employees Association, 
has cabled Chairman Charles Crisp of the Ways and Means Comunittee 
of the House of Representatives at Washington, protestimg against the 
proposed import tax on petroleum products into the Urited States. 

"On behalf of more than !,200 American citizens residing in Aruba,” 
Mr. Maxwell said, ‘“‘who are dependent upon their employment in the 
American refinery here, most of the petroleum products of which are im- 
ported into the United States, I most earnestly urge reconsideration by 
your Committee of the proposed prohibitive tax on such importation, 
the coasequeoce of which is a matter of deepest anxiety and concern to 
those for whom I speak and whose welfare may be vitally and most ad- 
versely affected thereby.”’ 





Gasoline Rations Decreed in Chile—Sales Will Be Only 
to Holders of Tickets, as Oil Companies Threaten 
Import Halt—Exchange Curb at Stake—West India 
and Shell-Mex Demanded Right to Ship Gold for 
Profits. 

Rationing of gasoline throughout Chile for ‘‘strictly neces- 
sary’’ purposes is expected to begin soon under government 
supervision as an economic measure under regulations for 
the control of foreign exchange, according to Associated Press 
advices from Santiago March 10 to the New York ‘‘Times’’, 


which continued: 

A decree, which is expected to cut gasoline sales in half, was signed in 
the Ministry ot Industry to-day. It provides that gasoline shall become 
an ‘‘article of emergency”’ obtainable only by tickets issued by a special 
commission to be directly responsible to President Juan Esteban Montero. 

The Government, under provisions for control of foreign exchange, has 
determined to prevent the outflow of gold, except where absolutely neces- 
sary. Gasoline is sold exclusively in Chile by two foreign firms—the West 
India, which is a subsidiary of the Standard Oil Co. of New Jersey and the 
Shell-Mex, owned ody British interests. 
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The two concerns have served notice that they will import no more 
gasoline and necessarijy will have vo raise the price unless they can get 
gold to send abroad to pay for supplies. They also said they were pro- 
hibited from sending any profits outside the country under the foreign 
exchange regulations 

Anticipating a price rise and a likely stoppage of imports, the Govern- 
ment decided on che rationing plan 

Under the plan. enough exchange would be allowed to the oi] companies 
to bring in a sufficient supply for those permitted to use gasoline under 
the decree. 

The zasoline would be rationed for ambulances cars of firemen and 
police, buses, taxicabs and raiiroads. commercia) trucks, automobiles used 
exclusively for commerce, industry and agriculture. Government cars, 
diplomatic and other special automobiles jn the order named. 

The oil companies expect their profits to be reduced secause the gold 
allotted to them would be only sufficient to pay for the importation of 
supplies Limitation of the sale of gasoline for nusiness or “necessary” 
purposes alsu is expucted to eliminate privately owned “pleasure” cars 
from the streets 

Dealers said tt would have the effect of reducing sales of automobiles, 
tires and accessories. 


A further cablegram (March 12) from Santiago to the 
‘“Times’’ 


The gasoline bill was introduced in 
to-day and is expected to be passed soon it 





said: 
the Chilean Congress 
av effert to reduce imports of 


restriction 


foreign goons and cut down drafts or foreign markets 
The oil! seeks to prohibit the use of private automobdites by providing 
heavy penalcies for those who obtain gusoline from industria] or commer 


cial users The measure al.o is a 
the price of gasvuline. 


imed at the prevention of speculation in | 





Mexican Oil Refinery Opens—Represents Investment | 
of Nearly $5,000,000. 

President Ortiz Rubio of Mexico on March 5 opened one 
of the largest oil refineries in Mexico. With the pipe line 
running from Palma Sola, Vera Cruz, it represents an invest- 
ment of nearly $5,000,000, according to advices from Mexico | 
City to the New York ‘‘Times,’’ from which we also take | 
the following: 

It is owned by the Mexican Eagle Oil Co., an associate of the British 
Royal Dutch Shel! group. 

Nearly two vears were required for its construction. It can handle 10 000 
barrels of crude oil daily and will prodtice gasoline, gas. oils, kerosene, 
asphait and coke. 

The pipe line that feeds the new refinery is about 180 miles long. From 
Bea level it runs over a mountainous district having a maximuin elevation 


of 2.183 feet. Seven powerful pumping stations will force the crude oil 
through the pipe line to the refinery here. 








Gasoline Price Advanced by Standard Oil Co. of Ohio. 
Effective March 16, the Standard Oil Co. of Ohio in- 
creased the price of gasoline one-half cent a gallon through- 


out its territory, according to an announcement made on 
March 15. 








Gulf Refining Co. and Shell Petroleum Co. Cut 
Gasoline Prices in Detroit. 

A two-cent reduction in the retail price of ethyl gasoline 
in Detroit was made by the Gulf Refining Co. and the 
Shell Petroleum Co. on March 15. The new price is now 
15.5 cents, ineluding State tax. 








Gasoline Prices Advanced by Standard Oil Co. of 
New York. 

Gasoline prices in New York and Brooklyn have been 
advanced by the Standard Oil Co. of New York a fifth of a 
cent a gallon, effective March 18. The new tank wagon 
price is now 10% cents a gallon and the service station 
price 124 cents a gallon, excluding the State tax. 





Pennsylvania Crude Oil Price Advanced. 





facture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for che week ended Aug. 22 1931, was the first 
time that definite statistics had ever been presented covering the amount 
of such stock. The publication of this information is in line with the 
Institute’s policy to collect. and publish in the aggregate, statistical informa- 
tion of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smalier installations by tank cars, barges, pipe lines or the longer 
hau! tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade 

Up to Aug 
fornia reflected stocks held at refineries only, while for the 


22 1931. statistics covering stocks of gasoline east of Cali- 
past several 


| years California gasoline stocks figures have included and will continue to 


include. the total inventory of finished gasoline and engine distiilate held 
by reporting companies wherever located within continental United States, 
that is, at refinerics, water terminals and all sales distributing stations 
including amounts in transit thereto. 








Gasoline at “Bulk Terminals” Gasoline “tn Transtt.”" 


| 
' 





Figures End of Week. | Pigures End of Week. 
PAstrict. as eS 

| Mar. 12) Mar.5 { Mar. 14| Mar. 12) Mar 5 | Mar. 14 

| 1932. | 1932. { 1931. | 1932. {| 1932. | 1931. 
East Coast. __...- | 8,839,000 8,821,000, 8.748.000 1,199,600 1,018,000 2,170,000 
Aj palachian ....- | 271,000 287 000 346.000 saat = eae os 
Ind, fll., Ky .---| 2,276,000; 2,108 000; 1,060,000 oy ee i 29,000 
Okla, Kans., éo_| 821.000! 917.600 "Cg ae Gipacers: | igiaie 
pra. 106.000} 134.000 160.000:  ...... |” aoc ek oe 
re; ._-| 277.000} 217,000 yl 22,000, 10,000 
Rocky Mountain__! | * | se eee Se “ECS Shes 
Total east of Calif_|12,590.000 12,484,000 10,803,000 1.243,000 1,041,000 2,230,000 
| Texas Guif__.-_-- | 79 0 106,000! ho as 4 . 21,060 
Louisiana Gulf... 208.000 195.4100 od ko 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute for 
the week ended March 12, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000-barrel estimated 
daily potential refining capacity of the United States, indi- 


' cate that 2,063,700 barrels of crude oil were run to stills daily, 


and that these same companies had in storage at refineries 
at the end of the week, 45,661,000 barrels of gasoline, and 
125,023.000 barrels of gas and fuel oil. Reports received on 
the production of gasoline by the cracking process indicate 
that companies owning 95.6% of the potential charging capa- 
city of all cracking units, manufactured 2,813,000 barrels of 
cracked gasoline during the week. The complete report for 
the week ended March 12 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MARCH 12 1932. 
(Figures ip Barrels of 42 Gallons Each.) 



































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capactty| Runs to of Total | a Gasoline Fuel OU 
Report- Stills. Capacity " Stocks. 
ing. Report. 
ON ee ae 100.0 2,976,000 67.1 6,708 ,000 6,293,000 
Appalachian-........- 91.8 629.000 65.4 1,810, 1,149,000 
Ind., Illincis, Kentucky} 98.9 1,887,000 62.5 5.887 .000 4,224 .000 
Okla., Kansas, Missouri) 89.6 1,521,000 49.9 3.774.009 3,091 000 
| IEE SEE PIU 91.3 3.316.000 61.9 8,913,000 $,569 .000 
Louisiana-Arkansas_._.| 98.9 1,006 ,000 62.3 1,688 ,000 3,981,000 
Rocky Mcuntain-.-..-_- 89.4 215,000 21.3 1,965,000 671,000 
Colrwis ce oad 5.452 97.1 2.896 ,000 46.6 14.916.000 96 045,000 
Total week March 12; 952 14 446.000 56.3 45,661,000 | 125,023,000 
Daily average. _-.. ~~ -- 2.063.700 
Total week March 5_| 95.2 13,778,000 53.7 | 45,429,000 | 126,175,000 
Daily average.......-- 1,968,300 
Total March 14 1931-_ 95.7 16,201,000 64.8 |b45,271,000 | 127,358,000 
Daily average.......-- 2,314 400 
c Texas Gulf Coast __._| 99.8 2,664,000 71.6 7,134.000 6,849,000 
c Loulsiana Gulf Coast_! 100 0 670.000 64.9 1,551,000 3.302 ,000 





a Stocks at retineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure. from which revisicns the basis information is not available by weeks. 
If it were possible to have made the revision, the new figure would reflect some- 
what lcwer stocks. c Included above for the week ended March 12 1932. 








The price of Pennsylvania-grade crude oil in lines of 
Buckeye Pipe Line has been advanced 5 cents a barrel to 
$1.35 by the South Penn Oil Co. 





Price of Crude Oil in Pennsylvania Reduced 3 Cents 
a Barrel. 
Tide Water Pipe Co. has announced a reduction of 3 cents 
a barrel in Pennsylvania crude oil in Bradford and Alleghany 
districts. The new price is now $1.82. 





Bulk Terminal Stocks of Gasoline and Gasoline 
in Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 


terminals and in transit thereto, by Bureau of Mines’ refining | 


districts, East of California. 
follows: 


The institute’s statement 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of manu- 


Note .— al} figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crudes. In California, stocks of 
heavy crude and all grades of fuel oil are included under heading “Gas and fuel 
oil stocks.”’ 





Production and Shipments of Portland Cement De- 
clined During February—Inventories Higher. 

According to the United States Bureau of Mines, De- 
partment of Commerce, the Portland cement industry in 
February 1932 produced 3,971,000 barrels, shipped 3,118,000 
barrels from the mills, and had in stock at the end of the 
month 26,631,000 barrels. Production of Portland cement 
in February 1932 showed a decrease of 32.9% and ship- 
ments a decrease of 38.5% as compared with February 
1931. Portland cement stocks at the mills were 6.9% 
lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
' with the estimated capacity of 165 plants both at the close 
'of February 1932 and of February 1931. The estimates 

include inereased capacity due to extensions and improve- 
ments during the period. 


i 
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RELATION OF PRODUCTION TO CAPACITY. 





|reo. 1931. |Fed. 1932.| Jan. 1932.|Dec. 1931.|Nov. 1931. 


29.4% 18.7% 22.0% 26.4% 37.2% 
59.7% 45.2% 45.9% 46.5% 44.4% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY 1931 AND 1932 (IN THOU- 
SANDS OF BARRELS}. 





The month 
The 12 months ended__-_ 

















Stocks at End 
Distria. 








Eastern Pa., N. J. & Maryland... 
New York & Maine 
Ohio, Western Pa. & W. Va 


East. Mo., lowa, Minn. & 8. Dak. 
W. Mo., Neb., Kan., Okla. & Ark. 


exas 
Colo., Mont., Utah. Wyo. & Ida-_ 
California 


62 
3,971 3,118! 28,612 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS. OF BARRELS). 





























Production. Stocks at End of 


Month, 





























a1?4.570 





Note.—The statistics above presented are compiled from reports for January 
received by the Bureau of M ines from all manufacturing plants except four, for which 
estimates have been included in lieu of actual returns.. 








Price of Lead Reduced to 3.15 Cents a Pound. 


A reduction of 10 points to 3.15 cents a pound has been 
made by the American Smelting & Refining Co. in the price 
of lead. 








Tinplate Pool Revived. 


The following from London, appeared in the ‘‘Wall Street 
Journal’’ of Feb. 24: 

South Wales tinplate manufacturers have decided to revive the tinplate 
pool and have fixed 15 shillings as the minimum selling price for tinplate. 


1931 Tin Cartel Allotments Announced. 


Monthly quotas for various countries in the 1931 Inter- 
national Tin Entente have just been announced, according 
to a report to the Department of Commerce from Assistant 
Commercial Attache Daniel J. Reagan, Paris. The Depart- 
ment, in announcing this, March 8, said: 


The total monthly production figures for the five tin exporting countries 
were 10 508 tons during the March to June quarter: 8.841 tons in thre 
June to September quarter; and 9,674 tons for September to the end of 
the year. 


Exports were reported as follows: 








Decembe: 
Nigeria— March to November 
December 


Liquidation of surplus stocks accounted for the evident excess of exports 
over output. 








World Distribution of Nitrogen Consumption. 

It is estimated that the world consumption of pure nitro- 
gen declined from 1,950,797 metric tons in the fiscal year 
1929-30 to 1,621,305 in 1930-31 due primarily to the de- 
creased purchasing power of farmers, it is indicated in the 
annual report of British Sulphate of Ammonia Federation, 
received in the Commerce Department’s Chemical Division. 
The Department on Feb. 25, said: 

The following figures are offered as fair estimatcs, but strict accuracy 
is not claimed for them: 


WORLD CONSUMPTION OF PURE NITROGEN FOR THE FERTILIZER 
YEAR 1930-31. 





Europe. Asta. 


Africa, Oceanta*| Amertca.| World. 





Ammonium sulphate and 

ammonia for mixed fer- 
369,459 
141,000 
138,396 


278,191 
67 ,426 


8,727 
30,400 
654 
13,085 


505 


200,219; 15,149 
5,900 6,000 
28 ,467 6 
8,652 3,345 
6,002 934 


249,240! 25.424 


129,400 
61,000 
13,765 
29,978 
54,645 


292 7RR 


Sodium nitrate, Chilean-- 
Calcium cyanamide 
Other synthetic nitrogen 


181,288 
343,251 
129,512 
1.#21. 3205 


Ammonia products for in- 
 peerey purposes..-.--.- 


Total 
* Includes Hawaii. 























994,472 








The biggest reductions in tonnage consumed have been in the United 
States, Germany, Nethlerlands, France and Poland, and the largest per- 
centual decline in Cuba. The greatest increase in tonnage was in Russia 
and as a percentage in Portugal. Chilean nitrate consumption declined 
by 33% while the demand for byproduct and synthctic nitrogen showed a 
loss of 134%. 








Copper Agreement Halts Price Drag—Metals Market 
Calm at News of Curtailment Pact. 


The recent important announcement that copper producers 
had come to an understanding both in respect to curtail- 
ment and the marketing problem in the export field hardly 
caused a ripple in the non-ferrous metal industry. ‘‘Metal 
and Mineral Markets” reports and then proceeds as follows: 


The agreement, however, did bring to a halt the selling pressure that 
threatened to drag the price down to record low levels. Buying interest 
in lead was small and the price was reduced to a new low for the movement. 
Tin closed slightly lower for the week, with zinc and silver about unchanged. 
Quicksilver was rai ed to $75 per flask. 

Buying interest in copper improved as soon as it became known that 
producers are to curtail output further, but the demand was chiefly for 
last quarter delivery and sellers were not at all disposed to offer metal 
for this positio . at current prices. The result was that the sales tonnage 
for the week was small, yet sufficient in volume to maintain the market on 
the basis of 6 cents per pound, delivered Connecticut. 

Most of the business placed during the week at the 6 cents leve! was for 
May shipment. One lot of August shipment copper was included in the 
sales for the period. Large producers were out of the market at current 
levels. 

Foreign business booked during the week was on the basis of 6% cents, 
c.i.f. usual European ports. Export sales for the month to date amounted 
to 13,903 short tons. Most of the recent foreig buying has come from 
England and France. Germany has been restricting business because of 
the elections and the unfavorable credit situation. 

Production of copper under the agreement made last December has fallea 
to a greater extent than expected. According to those in close touch with 
the situation. world production in February declined to about 70.000 tons. 
This compares with approximately 108,000 tons last December. Output 
under the new plan, to go into effect April 1, is expected to fall below the 
figure set by producers. In other words, the feeling is gaining ground that 
productio : will drop well below the present rate of consumption estimated 
at between 70,000 and 75,000 tons a month. : 








Agreement on Copper Curtailment Reached at Con™ 
ferences of Representatives of World Producers. 


With reference to the agreement reached in this city a 
week ago on plans to curtail copper production, to which we 
referred in our issue of March 12, page 1856, we quote the 
following from the New York ‘“Times’’ of March 12: 


After holding conferences here more than a month, representatives 
of the world’s leading copper companies announced yesterday that they 
had agreed upon further curtailment of production, and that foreign 
sales would continue to be made through Copper Exporters. Inc., the 
co-operative selling organization whose existence had been threatened by 
dissension over marketing arrangements. 

The new agreement, which is expected to become effective at the be- 
ginning of next month. provides for an operating rate. by companies 
participating in the conference, of 20% of capacity. compared with 264% 
at present. It will decrease the world’s monthly output from 85.000 tons 
to between 65,000 and 70,000, and will probably bring production below 
the present rate of consumption, thus causing a reduction in surplus stocks, 


More Staple Market Expected. 

The new accord was hailed by copper authorities as offering a program 
which would stabilize the industry for several months at least and might 
result in a definite turn for the better. In the last six months the metal 
has been selling at the lowest prices ever recorded and also substantially 
below production costs of most companies. .. . 

Of the world’s monthly production of 85.000 tons, approximately 30,000 
is accounted for by companies not represented at the conference. Some 
of these companies are smal) independent units and others are in Japan 
and Canada. In recent months these unite have shown a willingness to 
co-operate moderately regarding curtailment programs sponsored by 
members of Copper Exporters, and they are expected to show a similar 
spirit toward the latest agreement. Some Canadian producers that have 
a large gold content in their ore would be under a hardship in reducing 
output drastically. 

The cut to 20% is expected to result in the closing of most American 
mines in the summer months, Copper authorities said it would be more 
efficient to close entirely for perhaps six months in the year, and then 
operate at about 40% of capacity in the colder months. Several American 
companies adopted this plan last summer. 

The announcement that producers and custom smelters would continue 
to sell in foreign markets through Copper Exporters means that this body 
will function under rules in effect until the end of last year. Copper 
Exporters’ regulations do not embrace fire-refined copper, and several 
producers had felt that the rules should be extended to include this variety. 


Threats Over Marketing Plan. 


Dissatisfaction with the marketing arrangements of Copper Exporters 
had led to threats of several producers to withdraw from the organization 
which was formed in 1926 under provisions of the Webb-Pomerene Act, 
It was felt by some companies that they did not receive a fair quota of 
foreign sales. Representatives of the Katanga mines early in the con- 
ference declared that their agreement to curtail] production was contingent 
upon a settlement of the controversy over the rules of Copper Exporters. 
Other producers argued that an agreement on further curtailment was of 
more pressing importance, since Copper Exporters would tend to function 
more smoothly if production and consumption came into line. In the end 
the Belgian company agreed with this view. The Katanga mines also 
waived special privileges under which they were permitted to produce and 
store 66,000,000 pounds of copper monthly in excess of the quota allowed 
under the last curtailment agreement, which was entered into last December. 

The conference was motivated not only by the low price of copper and 
the disagreement over Copper Exporters’ activities, but by the steady 
accumulation of surplus stocks, which now total 800,000 tons of blister and 
refined copper. In recent months stocks have been increasing by 25,000 
to 30,000 tons a month owing to the decline in consumption. ast 
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The reduction to 20% is the third lowering of output in a little more 


than a year. in November 1930 the world’s leading producers reduced 
output 15% to 120,000 tons a month. Last December another reduction 
was made to 26%% of capacity, or 85,000 tons a month. 


The statement issued March 11 by the Copper Exporters, 
Inc., was given in the item published in our issue of March 12. 








Japan Curtails Copper Output. 


The Japan Copper Association has announced that cur- 
tailment of production will be further increased by 5% for 
the first six months of this year, giving a total output of 
about 6,000 metric tons a month, according to a report to 
the Department of Commerce from Assistant Commercial 
Attache W. S. Dowd, Tokio. The Department in making 
this known March 10 said: 

By contract with the Soviet Union, shipments of copper to that country 
started during 1931 at from 500 to 1,200 tons a month; it is now announced 
that these shipments have been suspended since last October. 

The Japanese producers feel that the long wait before final payment, 
demanded by the Soviet Government, subjects them to risks which they 
are unwilling to undertake, and they state further that there is an in- 
creased demand for copper in Japan. This larger domestic demand, added 


to agreements with world copper producers for reduction of production, 
have relieved the pressure from large stocks. 








Antofagasta (Chile) Copper Shipments in 1931 
Higher Than 1930. 


Shipments of refined copper from Antofagasta and 
Chanaral amounted to 159,087,743 pounds, valued at 
$12,274,043 in 1931, compared with 137,149,012 pounds 
valued at $17,795,155 in 1930, it is stated in a report by 
Vice-Consul Odin G. Loren, Antofagasta. made public by 
the Department of Commerce on March 10. The Depart- 
ment further says: 

Electrolytic copper accounted for 129,911,675 pounds valued at $10,- 
110,209 in 1931, and for 99,792,022 pounds valued at $12,679,910 in 1930, 
indicating an increase of 30% in volume accompanied by a decrease of 


11% in value. Blister copper showed a decrease of about 40% in volume 
and 32% in value. 

During 1931 copper ore shipments had a total value of $517,581 of which 
Huasco shipped $18,990, Caldera $139,030, Chanare] $28,048, Antofagasta 
$106,666 and Tocopilla $224,844. Copper cement shipped from Anto- 
fagasta totaled 63,573 pounds valued at $2,934, and from Tocopilla were 
shipped 6,627,137 pounds of concentrates valued at $549,017. 








Steel Output Declines to 25%—Purchases by Automo- 
bile Manufacturers Delayed—Prices Unchanged. 


Not only has the Ford Motor Co. failed to fulfill its recent 
promises of large steel orders, but the delays in its production 
schedule have slowed up other automobile manufacturers to 
such an extent that steel mill schedules have been adversely 
affected, the ‘‘Iron Age’’ of March 17 states. The recent 
mild expansion in the requirements of miscellaneous con- 
sumers has not been sufficient to offset the lack of important 
buying by major steel-consuming groups, with the result that 
ingot production has declined two points this week to 25% 
for the country as a whole. The “‘Age’’ further reports as 
follows: 


Ford orders were placed this week for steel for 20.000 to 30,000 cars, 
but this represents only a small part of the contemplated production schedule 
for the near future. Assemblies this week are reported to be 100 cars a 
day, which will be increased to 200 a day next week and to a considerably 
larger number beginning March 28. 

A slight expansion is occurring in the calls for steel from the railroads 
and for building construction, but the aggregate of such tonnage is having 
no appreciable effect on mill orders or steel output. Railroad purchases 
include 8,000 tons of track accessories taken by the Erie and 6,000 tons by 
the Nickel Plate, but rail buying except for a few small orders, is still de- 
layed by some of the roads that were expected to come into the market. 

Price stabilization in steel products, however, is making progress. Some 
mills have stated that quotations made on specific projects which are not 
acted upon by March 21 will be withdrawn. Contract customers will have 
the privilege of specifying against first quarter commitments until the end 
of this month, but shipments must be accepted in April. 

The movement to increase prices on some products is gaining adherents. 
Reinforcing bars will be advanced $2 a ton along with merchant bars, 
with the possibility that Pittsburgh and Buffalo will take the same price. 
One or two Eastern plate mills have named 1.70c., Coatesville, as the second 
quarter price for their product. Hoterolled strip makers have clarified 
their recent announcements by stating that minimum prices of 1.40c., 
Pittsburgh, for wide material and 1.50c for narrow will be granted only to 
the largest buyers, and that all others will be charged $2 a ton more. Cold- 
rolled strip mills are now quite generally quoting 2c., Pittsburgh or Cleve- 
land, an advance of $2 to $3 a ton. 

An important change in the method of quoting steel bars in the Michigan 
automobile district is to be put into effect for second quarter. Instead of a 
Detroit base, as was at one time proposed, the mills will quote $4 a ton above 
the Pittsburgh base for delivery to Detroit and $5 a ton higher for delivery 
to Michigan cities outside of Detroit. On the basis of the price announced 
for second quarter, 1.60c., Pittsburgh, the Detroit delivered price will be 
1.80c. a Ib. aud that to other Michigan cities will be 1.85c. This change is 
to be made as a compromise between the all-rail delivered prices and those 
available by water. The rail rate from Pittsburgb to Detroit is 28 c. per 
100 Ib., which, on the basis of 1.60c., Pittsburgh, makes the delivered price 
1.88}¢c.alb. Water deliveries were made last fall at 1.70c. to 1.75c. a Ib. 
It is quite possible that the new arrangement will ultimately be applied 
to strip steel. 

Although steel prices appear to be approaching stability, weakness 
continues in pig iron and scrap. A reduction of 50c. a ton has been made by 
Cleveland furnaces for foundry and malleable pig iron for local delivery, 
a situation that has been brought about by sharp competition between 





districts, Valley furnaces having attempted to sell in Cleveland, while 
Lake furnaces have invaded the Valley district. In the East, the competi- 
tion of Dutch and Indian iron is having a depressing effect on the price 
situation, although no open breaks in quotations have occurred. 

Heavy steel scrap is unchanged in price, but numerous other grades have 
declined at Pittsburgh, Chicago and in eastern Pennsylvania. Steel grades 
are firmer at Chicago, despite weakness in other sections of the market. 

Steel plant operations this week have declined at Pittsburgh, Wheeling, 
Cleveland and in the Valleys. Chicago shows a slight improvement, while 
the eastern Pennsylvania, Buffalo and Birmingham districts are barely 
holding at last week’s rates. Sheet mill schedules are off to less than 25% 
of capacity, largely because of the lack of automobile buying. Bar mills 
are also operating at lower rates, and tin plate production is down. 

The failure of steel business to gain momentum at a time of year when the 
trend is usually upward is reflected in another decline in the unfilled tonnage 
of the United States Steel Corp., the eleventh in succession, bringing the 
total as of Feb. 29 to 2,545,629 tons, a drop of 102,521 tons, and the lowest 
amount of unshipped business reported by the Steel Corp. since it began 
making its monchly figures public. 

The “Iron Age’ composite prices are unchanged at 2.044c. a Ib. for fin- 
ished steel, $14.48 a gross ton for pig iron and $8.25 a ton for steel scrap. 
A comparative table follows: 


Finished Steel; 
Mar. 15 1932, 2.044c. a Lb. Based on steel bars, beams, tank plates 


it ES i a nmcaeenee 2.044c.; wire, rails, black pipe and sheets. 
ee GI BN oo ooo eb cbse nsn z-037¢.| These products make 87% of the 
ee EB a bh A womcadannawe 2.142c.| United States output. 

DE cider ad ASW awake icine snwakewe 2.052c. Jan. 5 2.037c. Jan. 19 
oe ec ueh cca eaom ba meae 2.142e. Jan. 13 2.052c. Dec. 29 
ee eee ee aS ee 2.362c. Jan. 7 2.121c. Dec. 9 
a a Se I alice oe ay See 2.412c. Apr. 2 2.362e. Oct. 25 
a al aia ais og enim 2.391ce. Dec. 11 2.314c. Jan. 3 
Se ee 2.453c. Jan. 4 2.293c. Oct. 25 
ER Re ee alain MN RON 2.453c. Jan. 5 2.403c. May 18 
Li etn cub anis 4cbanda wnat 2. ce. Jan. 6 2.396c. Aug. 18 

Pig Iron. 


rr or ee... peeeacawecewe $14.48; furnace foundry irons at Chicago, 


Mar. 15 1932, $14.48 a Gross Ton. Based on average of basic iron at Valley 
lee MOONS SES Oo dowtunenceooaee 14.48| Philadelphia, Buffalo, Valley and Bir- 


COGS FON Gio n cccttesseccctcus 15.71 mingham. 
High, Low. 
I x asin hace wb Nice Cha mniaaindincinrins a seared $14.81 Jan. 5 $14.48 Feb. 9 
Cw i ge baw ian wikere admin 15.90 Jan. 6 15.79 Dee. 15 
IS 5x sili o> giao Malavida malas eeu esckns odie atasabaoiae 18.21 Jan. 7 15.90 Dec. 16 
BE ssn cakes tilde daha hinatehdieines aaa 18.71 May 14 18.21 Dee. 17 
ME. «jtbudsedws os addcncadeomawdwan 18.59 Nov. 27 17.04 July 24 
SOT chiamdwewsascadasensdcnsaaemuaen 19.71 Jan. 4 17.54 Nov. 1 
Ns cy ods ees ay Gras oe gd nice co te ens 21.54 Jan. 5 19.46 July 13 
Na sna csclbab asc  ep it in ilo aah glaanaaasa aa 22.50 Jan. 13 18.96 July 7 
Steel Scrap: 

Mar. 15 1932, $8.25 a Gross Ton. (Based on heavy melting steel quo- 
Pe RE id. cask oeomane $8.25: tations at Pittsburgh, Philadelphia 
i SE Ce. am wammiiomin 8.25| and Chicago. 
og a ee ee 11.08 

High. Low. 
i iis des ws od arm aca i os ee eo 8.50 Jan. 12 $8.25 Feb. 9 
ERE ere ree ee a ee eae AE 11.33 Jan. 6 8.50 Dec. 29 
SURE Ce aN eH Ne 15.00 Feb. 18 11.25 Dec. 9 
NE, ta:ch wiiciis bunains onecbicn alts lbs a ebenabeaeaiaadiaial 17.58 Jan. 29 14.08 Dec. 3 
i a 6 ean aaa 16.50 Dee. 31 13.08 July 2 
EES a SE ae oa: errno 15.25 Jan. ll 13.08 Nov. 22 
SEG ER EN SSP EM FIT 17.25 Jan. 5 14.00 June 1 
SE iekichic ciinamacasaedaanenaee 20.83 Jan. 13 15.08 May 2 


Steel ingot production for the week ended March 14 is 
placed at 25144% of capacity, according to the ‘Wall Street 
Journal’ of March 16. This compares with better than 
2614% in the preceding period, and with a little under 


26% two weeks ago. The “Journal’’ further adds: 

U. 8S. Steel shows a drop of about a point to 264%, against 27% in 
the preceding week and 2614% two weeks ago. Leading independents are 
at slightly in excess of 244%. compared with a shade below 26% in the 
week before and a fraction over 25% two weeks ago. 

At this time last year the steel industry made its final spurt of the spring, 
with an average rate of nearly 5614 %, an increase of 244 % over the preced- 
ing seven days. There was a minor gain of a fraction in the next few days 
which carried the rate to 57%, which proved to be the peak of 1931. U.8. 
Steel in this week last year was running at 55%, while the independents 
were in excess of 57%. 

In the corresponding week of 1930 the average was nearly 75%, U. 8. 
Steel being at 80% and independents better than 68%. In the like period 
of 1929 the industry was running at 9444, with U. 8. Steel at 97% and in- 
dependents at about 924%, and in the similar week of 1928 the average 
was under 83%, U.S. Steel being at 884% and independents at 78%. 


‘Steel’? of Cleveland March 14 in its summary of the 
iron and steel markets states: 


Even so hardy an industry as steel is finding a diet of hope rather trying, 
nevertheless with the support of minimum requirements from the rail- 
roads, automobile manufacturers and the general manufacturing trade 
and a slight lifc from the building industry, it is maintaining operations 
at 25-26%. 

Indicators normally reliable continue favorably inclined for the long pull, 
and steel producers look for a “‘break’’ shortly. Loans by the Reconstruc- 
tion Finance Corporation to railroads are permeating through to the lat- 
ter’s supply interests. Considerable structural steel awarded in the past 
60 days is now being scheduled for rolling. 

Some Ford material and parts makers are beginning to anticipate re- 
leases. expected this week now that the V-eight engine has finally been 
approved. Chevrolet is breaking through the inertia that has gripped the 
low-price automobile market in the absence of Ford, and has expanded 
operations, scheduling 7,000 more units than in February. A preliminary 
estimate of March auto production is 150,000, compared with about 120,000 
for February and 126,000 for January 

One year ago this week steel production was at the peak, not only of the 
spring rise but also of the entire year, at 57%. Last week the range of 
operations was from 38% at Cleveland to 17 in eastern Pennsylvania, the 
average being close to 26%. Lighting of a blast furnace, resumption of 
the rail mill at Gary and increased sheet ard strip production at Youngs- 
town, if automotive releases materialize, may lift the rate a point or so this 
week. 

As steel prices, most of them advanced over the past month, approach 
the period of second quarter commitments they appear to be acquiring 
greater strength. Weak spots are noticeable, and for specific business 
concessions continue to be made, but in general the ranks are being closed 
and progress toward more remunerative levels ‘s being recorded. Evi- 
dencing this, the iron and steel composite of ‘Steel’ is up 2 cents this week 
to $29.55, the finished steel composite has advanced 10 cents to $46.92, the 
scrap composite is only moderately easier at $7.93, a decline of 4 cents 
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Pacific Fruit Express has placed 100 refrigerator cars with its own shops. 
Wheeling & Lake Erie RR. is closing March 14 on 100 gondolas. Nickel 
Plate and Erie have distributed 12,000 to 13,000 tons of track fastenings. 
The Milwaukee has released 2,000 tons of rails and 1,000 tons of fastenings 
to the [llinois Steel Co., will duplicate this business for the Inland Steel 
Co. April 1, with 12,000 tons of rails still to allocate. 

If the Pennsylvania RR. obtains a loan from the Reconstruction Finance 
Corp. for its Eastern electr fication project, as now seems probable, over 
10,000 tons of structural material will be released. While structural 
awards the past week were below 7,000 tons, fresh inquiry is largely and 
widely spread. 

Cincinnati has awarded 4,000 tons of cast iron pipe; Dallas, Tex., 1,100 
tons. Bids are being taken on 12,000 tons of steel pipe by whe Pacific 
Gas & Electric Co.; a 16-mile line at Omaha requiring 2,800 tons is active. 
An order for 16,000 boxes of tin plate has been placed by the Nippon Oil 
Co. of Japan, two-thirds wth German mills, one-third with American. 
Renewed competition in the pg iron market is developing lower pr.ces 
at Cleveland and in the valleys 

The drop of 102,521 gross tons in the United States Steel Corp.’s unfilled 
orders, to 2.545,629 tons as of Feb. 29, smallest on record, was due entirely 
to lack of customary railroad business. The second consecutive monthly 
gain in steel ingots and castings carried the February daily average to 
58,382 gross tons, representing an operating ratio of 27.5%. compared with 
26.5 for January. 








February Production of Bituminous Coal and An- 
thracite Slightly Higher Than Previous Estimates, 
According to Revised Figures. 

The United States Bureau of Mines, Department of 
Commerce, reports that revised estimates show that during 
the month of February 1932 production of bituminous coal 
and anthracite amounted to 28,013,000 net tons and 4,- 
019,000 net tons, respectively, as compared with 31,408,000 
tons of bituminous coal and 5,391,000 tons of anthracite 
in the corresponding period in 1931 and 27,892,000 tons of 
bituminous coal and 4,019,000 tons of anthracite in the 
month of January 1932. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
(NET TONS). 





Anthractte. 


No. of 
Worktng 
Days. 


26 
25 
24.5 
23.5 


Bituminous. 


No. of 
Working 
Days. 


26 

25.3 
24.8 
23.9 





Average 
per Work- 
ing Day. 


1,164,000 
1,102,000 
1,130,000 
1,314,000 


Average 
per Work- 
tng Day. 


179,700 
155,900 
164,000 
229,400 


Total 
Productton. 


30,260,000 
27,892,000 
28,013,000 
31,408,000 


Total 
Production. 


4,671,000 
3,897,000 
4,019,000 
5,391,000 





uary 
February (revised) _ 
February 1931 

















Bituminous Coal Output Continues to Decline— 
Anthracite Production Also Lower. 

According to the United States Bureau of Mines, De- 
partment of Commerce, a further decline in production of 
bituminous coal and Pennsylvania anthracite was noted 
during the week ended March 5 1932. During this period 
5,756,000 net tons of bituminous coal and 791,000 tons of 
Pennsylvania anthracite were produced as compared with 
6,332,000 tons of bituminous coal and 1,044,000 tons of 
anthracite in the preceding week and 7,705,000 tons of 
bituminous coal and 957,000 tons of anthracite in the cor- 
responding period last year. 

During the coal year to March 5 1932 the output of 
bituminous coal amounted to 334,780,000 net tons as against 
416,967,000 tons in the coal year to March 7 1931. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 


Bituminous coal production continues to decline. The total output 
during the week ended March 5, including lignite and coal coked at the 
mines, is estimated at 5.756.000 net tons. Compared with the preceding 
week, this shows a decrease of 576,000 tons, or 9.1%. 





Production during | 


Estimated United States Production of Bituminous Coal (Net Tons). 
1931-32 1930-31—_—_—_- 
Coal Year Coal Year 
to Date. to Date.a 
322,692,000 401,807,600 
1,176,000 1,318,000 1,466,000 
329,024,000 7,455,000 409,262,000 
1,174,000 1,264,000 1,462,000 
334,780,000 7,705,000 416,967,000 
Daily average 1,170,000 1,284,000 1,456,000 

a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to March 5 
(approximately 286 working days) amounts to 334,780,000 net tons. 
Figures for corresponding periods in other recent coal years are given below; 

1930-31. 1929-30. 1928-29. 1927-28. 
416,967,000 net tons 491,315,000 net tons 480,305,000 net tons 444,250,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Feb. 27 is 
estimated at 6,332,000 net tons. Compared with an output of 6.630,000 
tons in the preceding week, this shows a decrease of 298,000 tons, or 4.5%. 
The following table apportions the tonnage by States and gives comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 





Week. 


Week Ended— 
7,905,000 


Feb. 1923 


———————_Week Ended————_——_ 
Feb. 27 '32. Feb. 20°32. Feb. 28°31. Afar. 1 '30. 
161,000 


33, 
West Virginia—Southernb1 ,200,000 
po EE =e 415, ,000 
81,000 102,000 
Other States 


9,000 
Total bituminous coal. .6,332,000 


6,630,000 
Pennsylvania anthracite --. 1,044,000 874,000 1,133,000 1,107,000 1,902,000 
Total all coal 


7,376,000 7,504,000 8,588,000 9,390,000 12,858,000 


a Average weekly rate for entire month. b Includes operations on the N. & W, 
C. & O.; Virginian, K. & M.andB.C.&G. c Rest of State, including Panhandle, 


PENNSYLVANIA ANTHRACITE. 


Production of Pennsylvania anthracite decreased sharply during the 
week ended March 5. The total output is estimated at 791,000 net tons. 
Compared with the output in the preceding week, this shows a decline of 
253,000 tons, or 24.2%. Production during the week in 1931 corresponding 
with that of March 5 amounted to 957,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 
1932— 1931 
Datly 
Average. 
145,700 
189,800 
131,800 


7,000 
10,956 ,000 





7,455,000 8,283,000 














Datly 
Average. 
201,500 
206,000 
159,500 


Week. 
1,209,000 
1,133,000 

957,000 

a Revised since last report. 

BEEHIVE COKE, 

The total production of beehive coke during the week ended Feb. 27 is 
estimated at 21,200 net tons. This is .n comparison with 20,500 tons 
produced during the preceding week and 36,300 tons in the week of 1931 
corresponding with that of Feb. 27. The cumulative production during 
1932 to Feb. 27 amounts to 170,300 tons. Compared with 319.500 tons 
in 1931, this indicates a decrease, during the current year to date, of ap- 
proximately 47%. The following table apportions the tonnage by regions: 


Estimated Weekly Production of Beehive Coke (Net Tons). 
Wi Rnded. 
Feb.27 Feb.20 Feb. 28 
1932. 1932. 1931. 
17,500 28,100 255,000 
900 4,400 30,300 
1,500 


1931 
to 
Date.a 





Regton— 
Pennsylvania 
West Virginia 
Tennessee and Virginia 
Colorado, Utah and Washington 


United States total 
Daily average 


2,900 24,300 
600 900 ’ 9,900 
36,300 170,300 319,500 

6,050 3,406 6,390 





20,500 
3,417 


the week in 1931 corresponding with that of March 5 amounted to 7,705,000 | a Minus one day’s production first week in January to equalize number of days 
in 


tons. 


the two years. 








—-— 








Current Events and Discussions 


























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended March 16, as reported 
by the Federal Reserve banks, was $1 ,672,000,000, a decrease 
of $56,000,000 compared with the preceding week and an 
increase of $732,000,000 compared with the corresponding 
week in 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On March 16 total Reserve Bank credit amounted to $1,634,000,000, a 
decrease of $64,000,000 for the week. This decrease corresponds with a 
decrease of $22,000,000 in money in circulation and increases of $12,000.000 
in monetary gold stock and $63,000,000 in Treasury currency, adjusted, 
offset in part by increases of $9,000,000 in member bank reserve balances 
and $23,000,000 in unexpended capital funds, non-member bank de- 
posits, &c. 

Holdings of discounted bills declined $15,000.000 each at the Federal 
Reserve banks of Philadelphia, Cleveland and San Francisco, $11,000,000 
each at Atlanta and Chicago, $7,000,000 at New York and $87.000.000 at 
all Federal Reserve banks. The System's holdings of bills bought in open 





market declined $32.000.000, while holdings of United States securities 
increased $57 ,000.000. United States securities held by the Federal Reserve 
banks on March 16 included a special Treasury certificate amounting to 
$32,000,000, as compared with $45,000,000 a year ago. issued by the 
Treasury pending the collection of the quarterly tax payments. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle,’’ on page 3797. 

The statement in full for the week ended March 16, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2104 and 2105. 
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‘Changes in the amount of Reserve Bank credit out- 
standing and in related items during the week and the 
year ended March 16 1932, were as follows: 


Increase (+) or Decrease (—) 











nce 
March 16°32. March 9 °32. March My "31. 
g S 

CS ee 661,000,000 —87,000.000 +499,000.000 
Ds Cc ccneeibbeooe ee ~ f J —32,000,000 —17.000,000 
Special Treasury certificates - - i 2,000 +32.000.000 —13,000,000 
Other United States securities. ....-.- +25.000.000 +237,000,000 
Other Reserve Bank credit.......-- —2,000.000 + 20,000 .000 
TOTAL RESERVE BANK CREDITI or ,000,000 —f4.,000,000 +727.000.000 
Monetary zold stock. ..-------.---- 4,374,000,000 +12,000.000 —311,000,000 
Treasury currency adjusted. -.-.-.-- 1,838,000,000 +63,000.000 + 22,000,000 
Money in circulation. ............-. 5,522,000,000 —22.000.000 +960.000,000 
Member bank reserve balances. - --.-- 1,919,000,000 +9.000.000 517,000,000 

Unexpensied capital funds, non-mem- 
ber deposits, &c......-..-----.-- 405.000,000 +23,000,000 —5,000,900 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks, and that for the Chicago member banks for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $9,000,000 the amount of these 
loans on March 16 1932 standing at $561,000,000. The pres- 
ent week’s increase of $9,000,000 follows an increase of 
$57 ,000;000 last week. The low figure of $486,000,000 on 
Feb. 10 1932 compares with the record low of $473,438,000 
on Jan. 25 1928. Loans “for own account”’ decreased during 
the week from $464,000,000 to $431,000,000, but loans “‘for 
account of out-of-town banks’’ increased from $84,000,000 to 
$125,000 .000 and loans for “‘account of others’’ from $4,000,- 
000 to $5,000,000. The amount of these loans ‘‘for account 
of others’’ has been reduced the past 18 weeks due to the 
action of the New York Clearing House Association on 
Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBE. BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
March 16'32. March 9 '32. March 18°31. 


$ $ $ 
Loans and investments—Total.... ....6,617,000,000 6,421,000.000 8.083.000,000 











SE Ri ST: 4,148,.000,000 4.174,000.000 5,529,000 ,000 
Te CORN. 6 ose ctdnttenwotccus 2,066,000 000 2,097 ,000.000 3.219,000,000 
DEI one decadcunusamaniniwiaeednd 2,082 ,000,000 2,077 ,000,000 2,310,000,000 

Investmentse—total.................. 2,469,000 ,000 2,247.000,000 2.554,000,000 
U.8. Government securities......... 1,643,000 ,000 1,437,000,000 1.457 ,000.000 
CURE GEE. ccccctictnetcccennas 826,000,000 810,000,000 1,097.000,000 


Reserve with Federal Reserve Bank.... 648,000,000 643,000.000 853.000,000 
Gi OF I cc avacauncesavcdacenake 38,000,000 41,000 .000 42.000 ,000 
Net demand deposits................. 4,739,000,000 4,701,000.000 5.945.000,000 
I ioe a a ges 751,000,000 756.000.0000 1,199,000.000 
Government deposits.............-... 253,000,000 95,000.000 168,000,000 
I a 85,000,000 77,000,000 127.000.000 
| i ig CRE a RRR Ba ts IS IE 909,000,000 836,000,000 1,382,000,000 


Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers: 

















SE a 31,000,000 464,000,000 1.373,000,000 
For account of out-of-town banks.... 125,000,000 84,000,000 294,009,000 
For account of others............... 5,000,000 4,000,000 246,000,000 
are SOE Ae ie a aa A 561,000,000 552,000,000 1,913,000,000 

I 456,000,000 445,.000.000 1.502,000,000 
a Se 105,000,000 107,000,000 411,000,000 

Chicago. 

Loans and investments—total____.____ 1,480,000,000 1,440.000,000 1,993,000,000 
ON is a come wwubaceanecous 1,014,000,000 990,000.000 1,352,000,000 
I a a 597,000,000 571,000,000 805.000,000 
DE <tidibindtcdsennececscéaus 417,000,000 419,000,000 547.000,000 
Investmenta—total.................. 466,000,000 450,000.000 641,000,000 
U.8. Government securities__.._____ 254,000,000 239,000,000 344,000,000 
Other securities.................... 212,000,000 211,000,000 297,000,000 
Reserve with Federal Reserve Bank.... 136,000,000 155,000,000 180,000,000 
eT We a ons amansincawocen 14,000,000 15,000,000 12,000,000 
Net demand deposits. .............___ 947,000,000 959,000,000 1,215,000,000 
Ce a es 384,000,000 385,000,000 620,000,000 
Government deposits................. 25,000,000 1,000,000 40,000,000 
ee awn 106,000,000 95,000,000 171,000,000 
ES a ae 256,000,000 242,000,000 405,000,000 
Borrowings from Federal Reserve Bank - 2,000,000 Pe. Soca ocecen 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. - 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 9. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading ities on March 9 shows decreases for the week 
of $21% 006.000 in loans and investments, $33.000,000 in net demand 
deposits, $72.000.000 in Government deposits and $77,090,900 in borrow- 
ings from Federal Reserve banks, and an increase of $14,000,000 in time 
deposits. 

Loans on securities declined $10,090,000 at reporting member banks in 
the Chicago district. $9,000.00 in the New York district and $14,000.000 
at all reportiny banks, and iacreased $7,.000.0U0 ia the st. Louis district. 
“Ali otner’ loans declined $89.90U,000 in the New York district, $21 .000.000 
in the Chicago district, $15,000,000 in the Boston district and $138,000.000 
at. all reporting banks. 

Holdings of United States Government securities declined $12,.000.000 
in the Philudelpbia district $9.000,000 in the New York district, $6,000,000 
in the Chicago district and 338.000.000 at all reporting banks Holdings of 
other securities declined $16,000.000 in the New York district, $7 .00C,000 
in the Boston district. and $28.900.000 at all reporting banks. 

Borrowings of weekty reporting member banks from Federal Reserve 
banks aggregav-d $397 .000.000 on March 9, decreases being shown for all 
districts. The principal derreases for the week were $24,000,000 each at 
the Federal Reserve banks of New York and Philadelphia and $6,000,000 
at San Francisco. 

A summary of the principal] assete and liabilities of week!y reporting 
member banks, together with changes during the week and the year ended 
March 1932, follows: 

Increase (+) or Decrease (—) 











Mar. 4 1932. Mar. ; 1932. Mar. 11 1931. 
Loans and investments—total-.-.19,305,000,000 —218,000,000 —3,272,000,000 
Loans—total_-...-.....---...-- 12,436,000,000 —152,000.000 —2,941,000.000 
On securities.........---...-- 000, —14,000,000 —1,811,000.000 
FE OE isitncciitiivdumingiavie 7,010,000,000 -—138,000, 00 —1,130,000,000 
Investmente—total ............. 6,869,000 ,000 —66,000,000 -—331,000.000 
U.8. Government securities 3,704,000,000 —38,000.000 +269,.000.000 
_ ge ee 3,165,000,000 —28,000,000 —600,000,000 
Reserves with F. R. banks......-. 1,448 000.000 +17,000.000 399,000,000 
CORI oikitincdceedecmnsane 11,000,000 +5,000,000 —4,000,000 
Net demand deposits.........-.. 10,970,000.000  —33,000,000 —2,755,000.000 
EG es  inemeeine 5,714,000 000 + 14,000,000 —1,533,000.000 
Government deposita..........-- ,000, —72,000.000 +153,000,000 
Due from banks_.-............-- 872,000,000 —40,000,000 


—936 ,000.000 
—46,000,000 —1,415,000,000 
—77,000,000 +364,000,000 








Resolutions Adopted By League of Nations Assembly 
Proposing Measures Toward Securing Peace in 
China-Japanese Conflict—Committee of 19 Mem- 
bers of League Provided For. 


A committee of 19 members of the League of Nations is to 
be set up to bring about peace between China and Japan, 
according to a resolution adopted by the League of Nations 
Assembly at Geneva March 11, the Department of State 
announced on that date, says the “‘United States Daily’’ 
from which we also take the following: 


The committee is instructed to propose if necessary submission of the 
dispute to the World Court for an advisory opinion. 

The resolution also demands the cessation of hostilities and the withdrawal 
of Japanese troops from Shanghai. The resolution as made public by the 
Department of State follows i full text: 


Teat of Resolution Adopted by League. 

The American Minister to Switzerland, Hugh R. Wilson, reported to the 
Department of State to-day that the Assembly of the League of Nations 
to-day passed the following resolution: 

Part I.—The Assembly, considering that the provisions of the Covenant 
are entirely applicable to the dispute. more particularly as regards: 

1. The principle of a scrupulous respect for treaties; 

2. The undertaking entered into hy members of the League of Nations to 
respect and preserve as against external aggression the territorial integrity 
and existing political independence of all the members of the League; 

3. Their ooligation to submit any dispute which may arise between them 
to procedures for peaceful settlement; 

Adopting the principles laid down by the President in office of the Council, 
Mr. Briand in his declaration of Dec. 10, 1931; 

Recalling the fact that 12 members of the Council again invoked those 
principles in their appeal to the Japanese Government on Feb. 16 1932, 
when they declared that ‘‘no infringement of the territorial integrity and 
no change in the political independence of any member of the League brought 
about in disregard of Article 10 of the Covenant ought to be recognized as 
valid and effectual by members of the League of Nations.” 

Considering that the principles governing internationa) relations and the 
peaceful settlement of disputes between members of the League, above 
referred to, are in full harmony with the Pact of Paris which is one of the 
cornerstones of the peace organization of the world and under article 2 of 
which ‘“‘the high contracting parties agree that the settlement or solution of 
all disputes or conflicts of whatever nature and whatever origin they may be 
which may arise among them shall never be sought except by pacific means;"’ 

Pending the steps which it may ultimately take for the settlement of the 





dispute which has been referred to it; 
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Proclaims the binding nature of the principles and provisions referred to 
above and declares that it is incumbent upon the members of the League of 
Nations not to recognize any situation. treaty or agreement which may be 
brought about by means contrary to the Covenant of the League of Nations 
or to the Pact of Paris. 


Use of Military Pressure Contrary to Covenant. 
F Part I1.—The Assembly, affirming that it is contrary to the spirit of the 
Covenant that the settlement of the Sino-Japanese dispute should be sought 
under the stress of military pressure on the part of either party: 

Recalls the resolutions adopted by the Council on Sept 30 and on Dec. 10 
1931 in agreement with the parties: 

Recalls also its own resolution of March 4 1932 adopted in agreement with 
the parties with a view to the definitive cessation of hostilities and the with- 
drawal of the Japanese forces and notes that the powers members of the 
League of Nations having special interests i: the Shanghai settlements are 
prepared to give every assistance to this end and requests those powers if 
necessary to co-operate i maintaining order in the evacuated zone. 

Part [11 —The Assembly, in view of the request formulated on Jan. 29 by 
the Chinese (jovernment invoked the application to the dispute of the pro 
cedure provided for in article 15 of the Covenant of the League of Nations; 

In view of the request formulated on Feb 12 bv the Chinese Government 
that the dispute should be referred to the Assembly in conformity with 
article 15 paragraph 9 of the Covenant and in view of the Council's decision 
of Feb 19: 

Considering that the whole of the dispute which forms the subject of the 
Chinese Government's request is referred to it and that it is under an obliga- 
tion to apply the procedure of conciliatio. provided for in paragraph 4% of 
article 15 of the Covenant and if necessary the procedure in regard to 
recon:mendations provided for in paragraph 4 of that same articie: 

Decides to set up a comunittee of 19 members. namely the President of the 
Assembly who will act as chairman of the committee the members wf the 
Council other than the parties to the dispute and six other menibers to be 
elected by se ‘ret ballot. 

This committee exercising its functions on beha/f of aod under the super- 
vision of the Assembly shall be instructed: 

1. To report as soon as possible on the cessation of hostilities and the 
conclusion of arrangements which shal! render definitive the said cessation 
and shall regulate the withdrawal of the Japanese forces iv conformity with 
the Assemonly resolution of March 4 1932. 

2. To follow the execution of the resolution adopted by the Council on 
Sept. 30 and Dec. 10 1931. 

3. To endeavor to prepare the settlement of the dispmce in agreement 
with the parties in accordance with article 15. paragraph 4 of the covenant, 
and to submit a statement to the Assembly. 

4 To propose if necessary that the Assembly submit tv the Permanent 
Court of Internationa] Justice a request for an advisury opinion 

5. To prepare. if need be. the draft of the report provided for in article 15, 
Paragraph 4. of the covenant. 

6. To propose auy urgent measure which may appear necearsary. 

7. To submit a first progress report to the Assembly as soon as possible 
and at latest on May 1 19:52. 

The Assembly requests the Council] to communicate to the committee. 
together with any observations it may have to make. any documentation 
that it may think fit to transmit t. the Assembly. 

. The Assembly shall remain in session and its president may convene It as 
soon as he may deem this necessary. 








Change in Canadian Bank Act Opposed—Amendment 
to Fix Interest Charge at 7% Defeated. 


The Montreal ‘‘Gazette’’ stated in Associated Press 
advices from Ottawa that the Committee on Banking and 
Commerce of the House of Commons on March 10 defeated 
& proposed amendment to the Bank Act which sought to 
make it illegal for banks to charge more than 7% interest. 
The dispatch continued: 


The amendment. which was defeated on a registered vote of 10 against 
five. was proposed by H E. Spencer, (U. F. A. Battle Kiver). and would 
have made any violation of the 7% maximum law an indictable offence 
subject to a fine not exceeding $500 to the bank and $100 to the officers 
or manager of the bank guilty of the violation. 

The motion on which the amendment was defeated was proposed by 
R. B. Hanson, (Cons. York Sunbury) who declared that as the whole 
Bank Act would be revised next year it was hardly advisable to make any 
amendments at the present time. ' 

Mr. Spencer declared the farmers in the west could not carry on under 
a burden of 8 and 9% and insisted that public feeling in Alberta demanded 
immediate action. 

When the Chairman, R. C. Matthews. (Cons. Toronto East Centre). 
asked the committee if it wished to hear the bankers side of the question 
from Beaudry Leman, former President of the Bankers’ Association. who 
was present. William Irvine, (U. F. A. Wetaskiwin) feit that if the bankers 
were to testify he could also bring in farmers from Alberta to give their 
side of the question. “I cao bring a thousand farmers here with notes 
signed for from 8 to 10%."° added Mr. Irvine. 

In supporting Mr. Hanson's motio: Dr. G. Stanley (Cons. Calgary East) 
admitted that the act needed amendment. but thought actio: should be 
reserved until next year. ‘The loans that the western farmers were going 
to get from the banks in the present year would “not be of much conse- 
quence,” said Dr. Stanley. 








Currency Exchange Rate Standardized for Duty 
Purposes in Newfoundland. 

Effective March 1, American currency was standardized 
for duty purposes at $1.13 Newfoundland currency, accord- 
ing to a cablegram received in the Department of Commerce 
from Vice Counsul George C. Cobb, St. John’s. 








Newfoundland Import Duties Increased on Wheat, 
Kerosene, and Coal—Sales Tax on Imported Goods 
Increased. 

Effective March 2, the following articles, formerly ad- 
mitted into Newfoundland duty free, were made subject to 
duty at the rates indicated; wheat meal and flour, including 
duty on package, 50 cents per barrel of 196 pounds; beef 





and pork, salted, in barrels, $2 per barrel; kerosene, five 
cents per imperial gallon; and coal imported for domestic 
purposes, 50 cents per ton of 2,240 pounds, according to a 
cablegram from Vice Counsul George C. Cobb, St. Johns. 
The Department’s advices March 9 add: 


Other increases. with former rates in parentheses, are as follows: Butter, 
five cents per pound (3): fresh meat, three cents per pound (2): and tea, 
eight cents per pound (7). Confectionery. at present dutiable at varying 
rates both specific and ad valorem, is made subject to an increased duty of 
10% ad valorem. 

Certain specified articles imported for use by churches. orphanges, &c., 
formerly admitted duty free, are now dutiable at one-half of the regular 
rates. 

In addition to these duties. the sales tax of 5%. based on the invoice 
value, appiving to practically all dutiable imports, has been increased to 
7%% ad valorem. 





Sir Robert Horne Raises Silver Issue for Empire Parley 
—Thinks Great Britain and United States Should 
Join in Remonetization—Favors Bimetallism— 
Holds It Would Contribute to World Recovery. 


Sir Robert Horne, former President of the London Board 
of Trade and former Chancellor of the Exchequer, predicted 
on March 14, that the remonetization of silver would be 
one of the chief topics to be considered at the next British 
imperial conference at Ottawa next July. According to a 
London cahlegram to the New York ‘‘Times’’ from which 
we quote. Sir Robert endorsed a suggestion that the United 
States might act in conjunction with Great Britain in estab- 
lishing a bimetallic standard. The cablegarm went on to say: 


He was addressing a sesssion of the Wool Industries Association at 
Bradford. He said he believed the establishment of a bimetallic standard 
would be an aid to the solution of the world’s most difficult economic 
problems. 

“It is likely.”’ he said, ‘“‘that at Ottawa next July Australia will take 
the same line as Canada, and Britain will be asked to consider bimetallism. 
The Empire alone is able to establish the currency suit of all its components, 
but when suitable arrangements can be made with the present gold holdiag 
countries there seems to be little doubt that some wide form of international 
exchange could be adopted.”’ 


See Gold Stocks Balanced. 

Sir Robert said he believed the establishment of a bimetallic standard 
would serve to balance the disequilibrium of gold outside the United States 
and France. 

“The United States and the British Empire acting together,”’ he said, 
“could establish the bimetallic standard and thereby contribute power- 
fully to the world’s recovery.” 

Sir Robert mentioned the recent MacMillan report submitted to the 
Government and directed attention to the fact that. even with better 
distribution of gold. by 1940 there would not be sufficient gold production 
in the world to meet the needs of the larger population and increased 
commerce of the world. He said he thought the monetization of silver 
would be the best way of dealing with the two major problems arising 
from the shortage of gold. He urged the eradication, if possible of the 
present disequilibrium of the distribution of goid and provision against 
a future gold shortage. 

“I agree vith the statement of Neville Chamberlain. Chancellor of the 
Exchequer, recently in the House of Commons."" he continued, “that 
the world requires some metallic basis as a foundation for international 
exchange and that international exchange cannot be operated on a managed 
paper currency. 

“I am glad to note the indication in the Chancellor’s speech that while 
he believed in gold as providing the most efficient basis. he did not ex- 
clude the possibility of its being united to something else—the implication 
being that the Chancellor contemplated the possibility of a return to both 
gold and silver. 

Thinks Trade Would Be Aided. 

“Such a union would afford the safest method whereby a reversal of 
the disastrous inflation. which already lasted over-long. could be achieved, 
and as a permanent policy it would at least alleviate the conditions in 
which the world would be placed through the inadequacy of the gold 
supply as foreshadowed in the MacMillan report. 

“The stabilization of silver in some defined ratio to gold would greatly 
facilliate trade with the silver-using countries. There is no single act 
which would so quickly create a turn in our fortunes.” 

Sir Robert emphasized the favor with which the restoration of silver 
to monetary use was being regarded in the United States and Canada. 


World Conference on Silver Question and Trade 
Advised—Doubt that Stabilization of Silver Alone 
Will Restore Business Expressed at Hearing of 
House Committee by Vice-President Heckscher of 
Irving Trust Co. and E. C. Funck of Chase Na- 
tional Bank. 


While monetary dislocation may be either a cause or 
effect of depression in trade, it undoubtedly has played an 
important role in the depression of to-day, and ranks as one 
of the most important problems which isa facing the world, 
James Heckscher, Vice-President of the Irving Trust Co. 
of New York, told the House Committee on Coinage, 
Weights and Measures on March 9, according to the ‘‘United 
States Daily’’ of March 10, which further reported: 


In stating his belief that a world conference on silver would prove hene- 
ficial in tending to stabilize that metal. he said that “international action 
for the purpose of giving attention to the many retardants to world business 
is, ia my opinion, desirable.*" He said he opposes bimetallism in any form. 


Silver Medium Questioned. 


“Under the circumstances, efforts directed toward the solution of the 
silver problem may well be confined to the consideration of such other 
proposals as seem to be practical after a thorough investigation,’ he stated, 
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“The statement that ‘there is no other way to restoring world values 
except by giving a general validity to the purchasing medium of the East’ 
is open to question, not because it is of itself untrue, but because of the 
implication that improvement in the ‘East’ will serve to restore values 
the world over. Of this we can not be ceratin. 


Trade Reduction Discussed. 

“It is self-evident that the silver debacle does not alone offer an adequate 
explanation to the world depression. The reduction in international 
lending, artificial attemps to control prices, the introduction of obstructions 
to the flow of international trade, the financial dislocation caused by war 
debts, the boom in security prices, and many other factors may be cited 
as direct or indirect causes of the decline in the volume of trade. 

“Any investigation of the possible remedies should consider this problem 
in its broader aspects, with full recognition of the implications of changes 
in monetary relations on their parts of the economic organization. 


Stabilization Urged. 


“Furthermore, extreme care must be taken that action at this stage of the 
business cycle will not prejudice the functioning of the natural and normal 
correction inherent in the economic organization.” 

Einer C. Funck, of the Chase National Bank of New York, who also 
approved an international conference on the monetary exchanges, said 
that stabilization of all exchanges would improve conditions, but that 
he did not believe any effort to stabilize silver alone would be of much value, 
unless the other monetary exchanges are stabilized. 

A slow, gradual improvement in the price, not only of silver, but of all 
exchanges, would be the best way to stabilize, he said. No radical move 
would solve the situation, he added. China, he said, is hurt more than any 
other country by the fluctuations in the price of silver. 

Mr. Funck toid the Committee that he understands England would now 
invite an international conference on monetary exchanges, and that it 
would be to the advantage of all countries of the world if some international 
agreement could be reached. Any measure which would create stability 
would be beneficial and to the advantage of all, he said. 

Declaring that the low price of silver has retarded the purchasing power 
of China, he told the Committee that if there was a way of developing 
China peacefully, there would be a tremendous market in that country. 

Mr. Heckscher said that business confidence has been destroyed, and 
that that is one of the primary reasons why the depressed economic con- 
ditions are continuing. 

After stating that there is a maladjustment of gold in the world, Mr. 
Heckscher was asked if there is not a great struggle among nations to get 
gold with which to pay their debts. He said he believed there was, but 
that he doubts that the debts will ever be paid in gold. 

In reply to another question, he said he does not believe it necessary or 
advisable for the United States to go off the gold standard in order to 
improve trade conditions. 

Asked if there was anything in the business conditions just prior to 
the stock market crash of 1929 which should have thrown fear into the 
minds of such a great number to cause them to sell their stocks at the 
same time, Mr. Heckscher said: ‘“‘I don’t think there was any justification 
for the boom.” 

It was also during cross-examination that Mr. Heckscher stated that 
the gold supply is sufficient if the confidence of the people is sufficient. 
Asserting that one of the troubles of the day is a lack of confidence, Mr. 
Heckscher said that that lack of confidence throughout the world has 
brought about the maldistribution of gold. If there was no lack of con- 
fidence there would be a free flow of gold throughout the world, he said. 








Oriental Viewpoint on Silver Question Given at Hear- 
ing Before House Committee—Limited Use of 
Metal as Reserve Suggested by Chinese Merchant 
and East Indian Business Man—Favors Calling 
of International Conference. 


Use of silver to the extent of 5 or 10% in the reserves of 
gold-using countries as a means of remedying the present 
low price and fluctuation of the price of silver was suggested 
by K. C. Li, Chinese importer and exporter and President 
of the Wah Chang Trading Corporation, of New York, 
testifying before the House Committee on Coinage, Weights 
and Measures, March 11. This could be arranged at an 
international conference of interested countries which he 
said is possbile of negotiating and which he favored. 

8. R. Bomanji, former Vice-President of the Chamber of 
Commerce of India, also testified, said the ‘United States 
Daily” of March 12 from which we also take the following: 


Commodity Status Denied. 

Mr. Li emphasized the fact that silver should not be considered a com- 
modity as it is to a great extent throughout the Westera Hemisphere. It 
- —* of exchange in China, and has been for the past 5,000 years, 

e a 

A commodity, Mr. Li told the Committee, is an article of commerce, 
but silver is not, as it is the currency of over one-half of the population of 
~ world with the other half of the world regarding it as a subsidiary 
coinage. 

The demonetizing of silver in recent years is in itself of little effect in 
comparison to the disastrous effect which that practice has had on world 
trade, he said, adding that low silver decreases the desire to buy and thus 
adversely affects purchasing power. 


Cites Market Potentialities. 

Pointing out that in order to modernize the industries of China, which 
are hundreds of years behind those of the United States, it is necessary for 
China to “speed up,” Mr. Li said that in that fact lies the real reason why 
China offers a potential market for increasing trade. 

If the purchasing power of the Chinese can be raised, the trade with the 
United States and other countries can correspondingly be raised, he stated. 

Besides decreasing the purchasing power of China, he said, the demone- 
tizing of silver bas another phase ia the present depression. Present con- 
ditions, he asserted, are due to a shortage of gold, a maldistribution of gold 
or hoarding. The covering operations which have taken place in China 
are a form of hoarding, which is due to lack of confidence in the securities 
and commodities of the stronger nations, he stated. 


Silver Reserves Advised. 


A remedy for this situation is to let silver do part of the work of gold 
by using silver to a limited extent as a reserve in place of gold, he said, 








adding that this would increase the use of silver, release hoarded funds 
and improve trade conditions. Such a proposal, to be effective, needs 
international agreement, he said, in approving the calling of an international 
conference on the subject. 

“The gold standard countries have suffered as much if not more than 
the silver countries because of the drop in the p.ice of silver,’’ Mr. Li said. 

“It is to be regretted that the calling of such an international conference 
has been delayed as it has, but the reason is that each country interested 
has not taken the initiative to call it due to a fear that its reason for calling 
such a confeence would be mistaken. or because of the fear that con- 
troversial international questions may be invoked.”’ 


Changing Sentiment Seen. 

He pointed out, however, that during the last few mooths there has been 
“a gradual awakening’’ that silver plays an important part in trade and 
commerce in the world. In view of this change of sentiment he said it 
would be comparatively easy to arrange such an international conference. 

“I would not recommend attempting to regulate the price of silver by 
artificial means, as 1 believe it would meet the same fate as the artifical 
means that have been used to regulate the price of such commodities as 
wheat,”’ he said. 

“I am against bringing up such subjects as debts and tariffs at such a 
conference, as each of the subjects are complicated enough, and should be 
taken up separately. The conference should be composed of the esatern 
as well as the western nations interested either as importers or exporters 
of silver.”’ 

Explains China's Position. 

Explaining that the industries of China are not organized as those in the 
western countries and that for that reason the depression is not feared so 
much by China as by countries of the Western Hemisphere, Mr. Li said 
that China wants silver higher so the purchasing power of its people will 
be greater. 

‘However, we consider the stabilization of the price of silver of greater 
importance than increasing the price of silver,” he said, “‘because fluctua- 
tion in the price impedes Chinese industry. Although China would like 
to have both stability and higher prices of silver, it would sacrifice the 
higher price for stabilization.’’ 

Asked how an international conference of this sort should be called, de- 
fined and limited, Mr. Li said that one of the larger interested nations 
should issue the call, with the participation of the important countries 
assured, and said that the conference should work on the theory of re- 
establishing confidence in silver. Restoration of confidence would bring 
about stability of the metal as a natural course, he said. The following 
nations, he said, should be invited to such a conference: India, China, 
United States, Great Britain, France and Germany. 


Need for Action Seen. 

During a colloquy between Chairman Somers (Dem.), of Brooklyn, N. Y., 
and Mr. Li, it was agreed betweer them that if the price of silver is forced 
lower, the silver advocates will “run to cover; that, assuming silver were 
to go so low as to be practically of no value, China would begin to import 
gold, and commodity prices would fall, unemployment would increase and 
the depression would become even more disastrous. They agreed that for 
that reason something must be done about the silver situation immediately, 
and that it is to the advantage of all countries of the world to recognize 
the need for solving the silver problem. 


Favors World Conference. 

Mr. Bomanji also expressed his approval of a proposal to call an inter- 
national silver conference. 

He attributed the ‘primary cause of the world slump” to the depreciated 
price of silver, saying the purchasing power of 800,000,000 people had been 
reduced. 

Mr. Bomanji said American manufacturers and business men have not 
realized the opportunities of the great Indian market, adding that America 
is not making the strenuous efforts that it should to get the trade of the 
Orient. 

Without the participation of the United States, Great Britain and France 
in any internationa] silver conference the success of the conference could 
not be assured, he asserted. Great Britain now is willing to co-operate in 
such a conference, he stated as his belief. 


Exports From India Cited. 

He pointed out that India has exported $200,000,000 of gold since 
England went off the gold standard, and this came from the hoards and 
was replaced by silver rupees, he said. Mr. Bomanji asserted that the 
probiem of silver ‘‘dumping” has disappeared, and that the excess of silver 
rupees has gone back to the hoards. 

He predicted that the Indian government soon may come into the silver 
buying market, pointing out that if the gold exports continue there will 
be a shortage of silver rupees with which vo buy gold. 

It might be desirable for the United States Government to accumulate 
a silver stock at present low prices with a view to future re-sale to govern- 
ments which may wish to restore the original fineness of their coins, he 
suggested. 

Mr. Bomanji said he believes an international conference should seek 
to encourage the use of silver as a part of governmental reserves, as sug- 
gested by Mr. Li. 

Previous references to the hearing on the depressed value 


of silver appeared in our issue of March 12, pages 1860-1862. 








Silver Congress Urged By G. W. Lehman of Irving 
Trust Company of New York to Aid in Trade Ex- 
tension—Potential Markets in Orient and Re- 
lation to Question of Exchange Pointed Out at 
House Hearing—Views of Vice-President Duis of 
Chase National Bank of New York. 

Although approving the calling of an international con- 
ference which would attempt to stabilize the price of silver 
and other monetary exchanges, George W. Lehman, Assistant 
Secretary of the Irving Trust Company of New York, on 
March 10 told the House Committee on Coinage, Weights 
and Measures that care should be taken in the selection of 
delegates from this country because other nations will send 
‘experts who have spent their lives studying this question.”’ 

Bernard Duis, Vice-President of the Chase National Bank 
of New York City, also testified, stating the belief that 
American bankers should do all they can toward encouraging 
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efforts to stabilize silver. The ‘United States Daily’’ of 
March 11, noting this, went on to say: 


Mr. Lehman, who stated that he spent 10 years in the Orient, told the 
Committee that the Far East is a tremendous potential market, and that 
the standard of living there, especially in India, is gradually being raised. 

Recent Changes Cited. 

Silver has a great importance in the consideration of trade with the 
Far East, he said, due to the broad use of that metal there. There are 
huge hoards of silver in India which are seldom relinquished and which 
therefore represent a great potential purchasing power. Any step which 
causes the people of India to tend to lose confidence in silver, he said, 
would result in b.inging out of hoarding some of this money and thus aid 
in developing the Orient as a trade market. 

He said he was opposed to an international conference on this subject 
@ year ago, but that since that time conditions throughout the world have 
so changed that he now favors such a conference. He pointed to the fact 
that during last year many countries, including England and India, had 
gone off the gold standard. England and India would now welcome such 
a conference, he said, whereas a year ago they would not have done so. 

Regarding the political situation in India, Mr. Lehman told the Com- 
mittee that lack of confidence was one of the factors which brought about 


that situation in India. He said the Indian will sell his hoarded silver only 
under the severest of pressure. 


Discusses Exchange Practices. 


In regard to practices of exchange merchants, Mr. Lehman said that 
sharp movements in the exchange market work against the legitimate 
exchange merchant and encourage the speculator, but that under present 
conditions “it takes a pretty clever foreign exchange merchant to make 
any large profit."’ 

Asked what he would suggest as a program for an international con- 
ference if one were to be called, he told the Committee that he believed 
the discussion should be confined to certain definite topics, such as inter- 
national exchange and currency. 

Asked by Representative Somers (Dem.), of Brooklyn, Chairman of the 
Committee, what would be the advantage to the American market of 
stabilization of monetary exchanges, Mr. Lehman said the advantages, 
although they would be indirect, would be an improvement in interna- 
tional trade. 

He added that the demonetization of silver, which has taken place in 
recent years in many countries, has been a contributing cause to the large 
silver surplus that now exists. 

Asked how a readjustment of gold throughout the world could be effected, 
Mr. Lehman replied thai he did not know, but that if confidence in silver 


were to be restored a beneficial readjustment in trade and commerce would 
result. 


Demonetization Discussed. 

Demonetization has done much to weaken silver, Mr. Duis told the 
Committee. He said his persona] opinion is that the fall of silver was due 
to the decline in commodity p-ices rather than a cause of that decline. 

The silver market is in the Kast, he said, and if people in that hemisphere 
can get a good price for their commodities they will buy silver. That makes 
the demand for silver, he added. 

China. he said, has imported more goods from the United States since 
the fall in the price of silver than it did previous to the drop in that metal. 
He stated, however, that American bankers should encourage efforts to 
stabilize silver prices. 

The improvement in the London exchange recently was due to a larger 
demand for sterling which the English had anticipated, and to the con- 
fidence inspired in the world by the recent announcement of Eagland of 
their intention to pay a loan due in the United States before it is due. 








Gold Sales Continue Despite Lower Price—London 
Dealers Cautious, But Shipments From India Are 
Increasing. 


The New York ‘“Times’’ reported the following from 
London, Mareh II: 


Following the rise in the sterling market the price of gold, as measured 
by the premium paid for it in current British funds, has fallen sharply. 
This, however, has stimulated rather than checked the sales of gold orna- 
ments and coin by the public. It is true that the instability of the market 
price has caused dealers to buy less freely; nevertheless an active market 
seems likely to be maintained for some time to come. Two of London's 
largest refineries are at present dealing in gold from melted ornaments at 
the rate of about £600,000 weekly. 

Meantime, gold imports from India continue large. Between now and 
the end of the month, £4,600,000 gold will arrive in London from India, 
which will make a total import of £41 ,000,000 since last September. 








“Redistribution’”’ of Gold—Dutch Market Believes 
Paris Must Encourage Movement. 


Amsterdam advices as follows March 11 are taken from 
the New York ‘“Times’’: 

The markets of Continental Europe are still discussing the possibility of 
real distribution to other markets of the large gold stocks, especially that 
now held in Paris. It is admitted that the principal reason for the gold 
accumulations at Paris is the transmission of foreign capital, which is 
entering France in the form of gold. 

But the economic development of France itself is being hindered by this | 
movement, since the banknote circulation is equivalently increased by the 
gold imports, thus preventing a fall in the cost of living and creating in- 
creased difficulties to French industries on the worlds’ markets. 








Gold Production in South Africa Steadily Rises. 

Gold production in South Africa has steadily risen over a 
period of the last three years, said a report to the Depart- 
ment of Commerce from Assistant Trade Commissioner 
DuWayne G. Clark, Johannesburg. The Department also 





had the following to say March 8: 
In 1929, total production by all mines in the country was 10,414,066 


ounces. It had risen to 10.719,760 ounces in 1930, setting a record for 
output. But in 1931 the output was still higher, registering 10,874,145 
ounces. 


The Witwatersrand Reef is responsible for most of the production, having | 
produced 10,355,181 ounces in 1931, with 518,964 ounces coming from 
other South African sources. 








Details as to tonnages, working costs and profits have not as yet been 
worked out, the report stated. 








Transvaal Gold Output—Last Month’s the Largest 
- February Production on Record. 


The following from London, March 12, is from the New 
York ‘‘Times’’: 


Production of gold in Transvaal during February, as reported by the 
Johannesburg mines, was 914,012 ounces. It compared with 936,784 
ounces in January and with 839,937 in February of last year. 

The production, although less than in other recent longer months, was a 
high record for the month of February. 








Bank for International Settlements Puts Cash in 
Acceptances—Reports Lower Sight Funds and 
Increased Treasury and Commercial Paper. 


The following is from the ‘‘Wall Street Journal’’ of Mar. 11: 


The current statement of the Bank for International Settlements shows 
a sizable transfer of funds out of cash and sight investments into Treasury 
and commercia) bills and acceptances. The statement indicates that the 
B. I. 8. felt the present time an opportune moment for investing funds 
which were lying idle in the form of cash and sight balances. 

At the same time, deposits for the account of ‘‘others’ continued to 
dwindle, leaving a greater bulk of the bank’s liabilities owing to central 
banking institutions. 

Cash Down 11,000,000 Francs. 

The cash account on the Feb. 29 statement stands at 6,414,000 Swiss 
francs, compared with 17,323,000 franc. on Jan. 31. Sight funds at interest 
totaled 82,317,000 francs, against 156,968,000 francs. Commercial bills 
and acceptances increased to 438,281,000 francs from 406,518,000 francs and 
Treasury bills in 142,540,000 francs from 100,361,000 francs. ‘Thus, of 
the 85,560,000 francs withdrawn from cash and sight funds, 73,942,000 
irancs was transferred into prime short term securities. 

The Bank for International Settlements invests in Treasury bills of 
leading countries and in commercial bills and acceptances in New York, 
London, Paris, Amsterdam and a few other centres.A substantial part of 


its acceptances at the present time is believed to be in dollar bills, held by 
the Federal Reserve banks for its account. 


Trend Assures Growing Stability. 

Deposit liabilities to others than central banks amounted to only 88,795,- 
000 francs on Feb. 29, compared with 119,136,000 francs on Jan. 31 and 
ae francs a year ago. Most of the present total is payable upon 

Central bank deposits for own account now aggregate 479,946,000 francs, 
compared with 474,949,000 francs a month ago and with 876,946,000 
francs a year ago. 

This trend toward an increasing central bank proportion of liability 
assures a growing measure of stability, because central banks are all repre- 
sented on the board of directors of the B. I. 8. The year’s decline in total 
central bank deposits has been chiefly in time deposits of three months’ 
duration or less. Sight deposits have changed but little in the last year. 


The Feb. 29 balance statement of the Bank for Inter- 


national Settlements was given in our issue of March 12 
page 1862. 








Bill Extending British Gold Suspension Act. 

On March 11 the British House of Commons passed, with- 
out a division on second reading, the bill extending for another 
year the emergency act of last September temporarily sus- 
pending the price fixing provision of the gold standard act. 
The original measure expires March 21. An item regarding 


the proposed extension appeared in our issue of March 12, 
page 1863. 








Neville Chamberlain, Chancellor of British Exchequer, 
Sees England Eventually Returning to Gold Stand- 
ard—Commends Financial Measures Adopted in 
U. S.—Declares Latter Will Not Abandon Gold. 


References to the question of the return of Great Britain 
to the gold standard figured in a debate in the House of 
Commons on March 11 when the extension of the gold sus- 
pension act was under consideration. Incidentally the bill 
passed the second reading on that day. Concerning Eng- 
land’s finances, Neville Chamberlain, Chancellor of the 
Exchequer (it is learned from a cablegram March 11 to the 
New York “‘Times’’), expressed regret about the recent sen- 
sational rise of the pound, saying that speculation in sterling 
was injuring British trade. The cablegram continued: 

He intimated that eventually sterling would be based on a metallic 
standard, but for the time being Great Britain must continue the present 


managed currency without attempting to predict the time or the level 
of stabilization. 


Says We Might Quit Gold. 


A. M. Samuel, Conservative, former Secretary of the Treasury, referring 
to the rise in the pound, said he did not know whether it was called a flight 
from the dollar or not, but there had certainly been a flight to the pound. 
He warned that internal conditions in the United States might drive that 
country off gold and force Britain back to it. 

“It has been suggested,”” replied Mr. Chamberlain, ‘‘that we might be 
forced back to the gold standard and to buying gold, but that contingency 
is so remote that we need not consider it. It is an entirely mistaken view 
that the United States will be forced off the gold standard. Measures 
taken there have been wisely conceived and are having an effect in the 
United States that may prove beneficial not only to that country but to 
the whole world. 


“There were advantages for us in leaving the gold standard, but we have 


. Rot gut the stability we.had when linked up with gold. 
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“It is a mistake to say that foreign speculators thought we were going 
back to parity in a short time at $4.86. They come here for the simple 
reason that the pound is going to rise and would be content with any 
profit. even considerably below $4.86. These speculations are injurious 
to our trade. 1 don’t desire to see them continue any more than I desire 
at this time to see the pound any higher than it has stood for some little 
time recently. 

“Obviously the power of managing the currency has diminished when 
we have at the present such an enormous volume of short-term money 
available throughout Europe. If we are to manage currency it must be 
done on a very large scale, indeed. 

*1 have no hesitation in saying that the government does not desire to 
see the pound forced up to a rate injurious to industry. 

“It is impossible at the present time to say what will be the ultimate 
rate or time when the pound will be stabilized. My own personal view 
is that 1 am not attracted by the idea of managing currency because sooner 
or later we should have to link our currency to a metallic basis. 

“I don’t want to be dogmatic over what that basis should be and whether 
we should stick to gold or mix it with something that wil) help us out, but 
1 don't see any better basis than gold, which in the past served us well. 

“Although for the time being our currency is a managed one, I don't 
want it to be thought that the government meant it to be a permanent 
policy. Those who have read the MacMillan report will remember that 
the question of managed currency was investigated and the committee 
cume very definitely to the conclusion that if management there was it 
ought not to be in the hands of the government, but in the hands of the 
central banking institution. With that 1 entirely concur.” 


Wedgwood Tells of Manageemnt. 

A striking commentary on the government's power in managing cur- 
rency was issued by Sir Josiah Wedgwood after participating in the debate 
in Commons. Two points of first-rate importance, he says. have emerged: 
First, that Mr. Chamberlain favors stabilization when and only when 
sterling has fallen to such an extent as to put wholesale prices back to 
the 1929 level: and second. the implied admission that British currency is 
“managed” since Britain abandoned goid—that the government can affect 
sterling and raise or lower its exchange value. 

“The government,” he says, “‘can raise sterling by (1) a high bank rate, 
(2) restrictions on foreign loans and investments, (3) by buying sterling 
and (4) by tariffs on imports. Conversely. it can lower sterling by (1) a 
low bank rate, (2) encouraging foreign loans, long or short: (3) buying 
dollars or gold, (4) allowing imports in free, and (5) failing to balance 
the budget."” 

if the government really wants “reflation’” to the 1929 price level, 
Sir Josiah asks, is it going to endeavor to effect it, and how? He appeals 
for information on whether the public can do anything apart from the 
government. 








Great Britain Reported as Planning to Peg Sterling 
Rate—Bank of England Will Help Trade by Pre- 
venting Wide Fluctuations. 


From its London bureau, the “Wall Street Journal’’ of 
March 12 reported the following: 


There is now little doubt that the Bank of England, in the interests of 
trade and commerce. intends to continue interventio: in the exchange 
ma ket to prevent sharp fluctuations i sterling exchange in either direc- 
tion. Movements within a moderate range will be allowed. 

These contro] operations will take the form of purchases of dollars and 
francs. If and when accumulations of foreign exchange threaten to be- 
come embarrassing, the Bank probably will resort to buying Indian and 
South African gold. Both transactions involve expansio of credit, but 
the prospect arouses no fears here. Immediate resort to the purchase of 
gold is considered unwise at present, because such action might increase 
the prestige of sterling abroad and accentuate demand for the exchange. 


Reasons for Allowing Rise. 


The Bank appears to have allowed sterling to rise in the past week for 
severa! reasons: Partly because it did not require further dollars and francs 
to repay the Treasury's foreign credits, partly because it considered that 
low level of sterling was unduly dragging down gold commodity prices, and 
Partly because it suspected that sterling was below its real value. 

There is no evidence anywhere that any rate has been fixed for legal 
stabilization of the currency. There is good evidence on the other hand, 
that eventual return to the gold standard is generajly contemplated as 
inevitable, barring unforeseen developments on the Continent or in America. 

If the Bank now has really assumed the task of controlling the exchanges, 
it is likely to have much more difficulty than the Bank of France encoun- 
tered in 1927 and 192%, owing to London's role as the international money 
market. The immense volume of idle funds throughout the world, re 
leased by trade stagnation and the fall of gold prices, means that the 
Bank may have to meet an enormous influx of capital, both British and 
foreign, with the latter subject to sudden withdrawal through motives of 
profit or of fear. 

Further Bank Rate Cut Futile. 

At present, since the spot rate is being kept down around $3.65, three 
months’ futures are at a l-cent premium; American banks buying Treasury 
bills yielding 244% can thus earn about 4%. The influx of funds can be 
checked to some extent by the reluctance of the clearing banks to accept 
depusits. but the market for Treasury bills must remain open. A further 
reduction in the bank rate probably would be ineffective as a check on 
capita] imports. 

It is pointed out that appreciation of sterling has virtually wiped out 
the effect of the all-round 10% tariff. but that the rise in the exchange 
followed immediately upon the imposition of the tariff through pure 
coincidence. 








Fraser Taylor, Director of Bank of England, Arrives 
in the United States. 
Fraser Taylor, a director of the Bank of England, arrived 
in New York on March 9 from England on the White Star 
steamer Majestic. 








Bank of England to Publish Its Monthly Report. 

Breaking a long-established precedent, the Bank of Eng- 
land will publish its privately circulated monthly statistical 
summary on the financial and economic state of the nation, 
says a report from the Commerce Department’s London 





' office. The Department at Washington in indicating this 
| March 12, said: 


The Bank has now decided to give the summary a wider circulation 
among bankers generally and others interested in statistics relating to 
, finance. commerce and economics. It is understood that it will not be 

available for sale to the genera] public, although the press presumably 
will be at liberty to publish extracts from it. In its first issue under the 
new policy, under date of January 1932. the Bank states that back numbers 
of the summary are not available. It also states that many of the figures 
included in the summary are readily obtainable elsewhere from different 
sources, but that others represent fresh analyses or original calculations, 
and that the graphs are specially drawn in all cases. 

The first public issue of the summary contains twelve pages of statistical 
tables and graphs with explanatory footnotes. These tables and graphe 
are arranged under eighteen headings. of which seven relate to banking 
and finance. and the remainder to production, trade, employment and 
other business conditions. Most of the statistics relate only to the United 
Kingdom, but some tables inctude data for other countries. Monthly, 
quarterly, and yearly averages or index covering the past few years are 
given in many cases, some of the tables extending back to 1925. 


— 





—_— 





John Maynard Keynes, British Economist, Warns U. S. 
and France on Gold Payments—Rest of World May 
Have to Stop Buying Our Goods, He Says, in 
“Yale Review” Article. 


John Maynard Keynes, English Economist, writing in the 
spring issue of “‘The Yale Review,”’ published March 15, 
predicts that it may become necessary for the rest of the 
world to refrain from buying the exports of such countries 
as France and the United States, which have an unbalanced 
creditor position, and which insist upon payment in gold of 
the debts owed them. A New Haven account March 14 to 
the New York “Herald Tribune’’ from which the foregoing 
is taken, further said: 


Pointing out that it is a necessity for a country that its international 
debts and credits should be at all times balanced, Mr. Keynes says that 
the creditor nations, by leaving open no other means of payment are, in 
effect. demanding that the debtors shall find some way of destroying these 
creditors’ own trade balances. Among the other issues on which he ven- 
tures a prophecy is the exchange rate of the pound sterling, which, he 
believes, will oscillate between $3.70 and $3.20 during 1932. 


Sees Rise in Sterling. 

In his article he traces the immediate causes and results of England's 
departure from the gold standard, and asserts that forces are now at 
work which will enable that country to be able to control the value of 
sterling. He foresees the depreciation of the dollar and the franc with 
the appreciation of sterling and other non-gold currencies. 

In discussing world economy and the present financial situation in 
Great Britain, Mr. Keynes says in part:. 

“Those who are depressed by the existing indications of the magnitude 
of Great Britain’s adverse balance on income account allow too little. I 
think. for the timelag in the forces already set in motion. I have said 
that before the departure from gold the adverse balance was believed to 
be at a rate of £100.000.000 a year. On the basis of the statistics avail- 
able at the beginning of 1932, it is possible to maintain that the current 
adverse balance is now still higher. But I have some confidence that a 
prediction based on this would seriously underestimate the prospective 
effect on Britain’s competitive position of currency depreciation and 
tariffs combined. 

Producing Goods Cheaply. 

“It is true that we are competing for a share of a terribly diminished 
aggregate of world trade. But there is still some trade to be done. And 
for the first time for several years Great Britain is now in many lines of 
production the cheapest producer in the world. The working off of old 
contracts. the anticipation of tariffs and the desperate but temporary efforts 
of competitors. especially in Germany, have rendered the current statistics 
of trade no satisfactory guide to what is in prospect. Our British textile 
industries are producing 25 to 30% more than they were, our tinplate 
trade is almost flourishing. Our motor industry is in a position to get 
what export trade there is. Our heavy industries are likely to improve 
within a few months. Our mercantile marine is now losing much less 
money than any of its competitors, which probably means that it will 
gradually secure a larger proportion of the available trade. 

“Il am hopeful, therefore, that the adverse balance on income account 
may be reduced to the dimensions of £50,000.000 or less a year in place 
of £100,000,000 or more: though I scarcely expect to see a favorable bal- 
ance until, through a rise in world prices, our foreign-owned equities begin 
once again to yield us an income.” 

“If these hopes are realized and if we continue to be helped by India’s 
exports of gold. the value of sterling will be under control. We shall 
then he free to work out our own policy as to what we want. And it will 
be upon the deliberate and voluntary decisions which we then make that 
the future lever of sterling will depend.” 








London Stock Exchange Revises Rules on Split Com- 
missions—Banks to Get Half—Others 33 1-3%. 


From the London “Financial News” of March 2, we take 
the following: 


The Stock Exchange rules on the division of commission are to be 
altered. Banks and banking houses are to be allowed 50%, as at present, 
but all other agents will receive not more than 33 1-3%. 

The position of remisiers, clerks and half-commission men has not yet 
been considered. ‘‘House’”’ opinion, in this direction, is to be ascertained. 
The rules are to be amended early in the new Stock Exchange year, which 
begins on March 26. 

The Committee for General Purposes of the Stock Exchange has decided 
to revise the rules relating to half commission. Banks and banking 
houses, as at present, are to receive 50% of the commission, but only 
33 1-3% is to be allowed to all other agents. The position of remisiers, 
clerks and half-commission men has not yet been considered, as the Com- 
mittee wishes to ascertain ‘‘House” opinion in this direction. The rules are 
to be amended in the new Stock Exchange year, which commences on 
March 26. : 





The official notice, posted in the “House” yesterday, is as follows: 
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$ NOTICE. 
Committee Room, The Stock Exchange, March 1 1932. 
Agency. 

The Committee for General Purposes have had under consideration the 
question of division of commission with agents. They have given the most 
careful examination to this subject over a considerable period. They 
have appointed special sub-committees from time to time, and have called 
evidence of all kinds to assist them in their conclusions. 

The Committee recognise that in some cases grave abuse of the spirit of 
the rules in connection with agency occurs, and they are endeavoring to 
find means of dealing w:th such cases, but at the same time they are con- 
vinced of the great importance of agency business to the prosperity of the 
Stock Exchange as a whole, and they feel that the disadvantages which 
would arise irom any attempt to define an agent or to exclude any in- 
dividual agent would outweigh the advantages. They have approved, in 
principle, the division of commission with agente on the following basis: 

(1) Not more than 50% to be allowed to joint stock banks, or private 
banks who are memoers of the British Bankers’ Association, and certain 
other banks and banking houses. in the C:ty of London, to be selected by 
the Committee, and whose nanres will be included in a register to be 
kept by the Committee for General Purposes. 

(2) Not more than 33 1-3% to all other agents. 

The Committee have not considered the question of commission returnable 
to reenisiers, clerks and half-commission men in the exclusive employment 
of brokers, as, before interfering with the existing arrangements, they 
propose to take steps to ascertain the opinion of the House. 

It is proposed to amend the rules to give effect to the above early in 
the new Stock Exchange year. 

By Order, 
A. L. F. GREEN, 
Secretary, C. G. P. 
Existing Rules—Agents’ Position. 

The rules of the Exchange relative to commissions in general number 
over a dozen; those affecting the division of commissions are framed on 
the following lines: 

Rule 199 (1) A broker may share his commission with an agent provided 
that (except in the case where such agent is his remisier or a clerk in his 
employ) the share of the commission retained by him is not less than 
one-half of the minimum scale. 

(2) A broker may not share his commission with an agent if the agent’s 
share is divided with or allowed to his principal. 

(3) A broker may not share with an agent the commission charged on 
the agert’s personal business. 

(4) A broker nmray not share commission with an agent who advertises 
for Stock Exchange business. 


Clerks and Remisiers. 

The fact that commission is shared must be disclosed on the broker’s 
contract note. Under Rules 197 and 1974 where reduced scales apply to 
large transactions, there are certain provisos. On a transaction in £450,- 
000 War Loan Fives, the reduced charge is %%. This reduced com- 
mission may be shared with an agent provided the scale retained by the 
broker is not less than 1-16%. 

Rule 198 forbids sharing commission or giving rebates to outside 
brokers, but a broker may share such commission with a clerk in his 
“exclusive emplosenent. Under Rule 202 no commission can be shared 
with a Jobber or clerk to a Jobber. 

Rules 200 and 201 allow the division of commissions with remisiers 
and clerks in a broker’s exclusive employment up to one-half of the amount 
charged to the principal. Brokers are heid responsible that clerks en- 
joying thie privilege make no allowance or return, directly or indirectly, 
to the principal or agent introduced, or to any other person. 

“House” Opinion—Smaller Firms Antugonistic, 

The announcement was received with mixed feelings by members. In 
most quarters it was recognized that it would not be wise to stop the 
allowance of half commission to the~banks, but a fair number of the 
smaller firms of brokers objected to the continuance of this arrangement. 

The view was also expressed that the Committee should have continued 
the present arrangements as regards remisiers, clerke and half commis- 
sion men rather than postpone their decision. It was pointed out that 
remisiers and half commission men muke it their profession and devote 
all their time to the work, which involves considerable expense. 

Feeling was particularly against the proposal to allow the return of 
any commission to solicitors. It was also felt that the definition of an 
“agent” is still far too wide, but most brokers were quite willing to admit 
that the Committee would have an extremely difficult task in defining what 
exactly constitutes an agent. 








Proposed Conversion of British Treasury Bonds of 
£116,467,382—-Two Long-term Loans Will Be Of- 
fered to Holders of Bonds Redeemable April 15. 

A London cablegram March 16 to the New York “Times” 
stated that the British Government has announced an 
ambitious conversion plan for dealing with the oustanding 
444% 1930-1932 Treasury bonds, amounting to £116,- 
467,382. The cableyram said: 


The holders of these bonds, which have been selling recently around 
£100, may exchange them for a 4%'7% 1940-1944 conversion loan, at a 
rate of £97 12s 6d for each £100 held or for a 4% consolidated loan at a 


rate of £107 of stock for each £100 held. The latter loan has no fixed | 


redemption date, but may be repaid at par at the Government's option 
after Feb 1 1957. 

The Treasury 4's are redeemable on April 15. They were issued partly 
in exchange for National war bonds in 1922 and partly for cash on a weekly 
tender system between May 1922 and March 1923. It is understood that 
a substantial proportion of the outstanding bonds is held by Government 
departments. 








Montagu Norman Re-elected Governor of Bank of 


England. 


Montagu Norman has been re-elected Governor of the 
Bank of England, according to the ‘‘Wall Street Journal’’ 
of March 17, which also said: 


Bank declared regular semi-annual dividend of 6%. less tax. Profits 
for the half year ended Feb. 29 1932 were £627.201 after providing for all 
contingencies against £678,365 in same period a year ago. 


British Foreign and Colonial Corporation of London 
to Go Into Voluntary Liquidation. 


Canadian Press advices from London, March 13 said: 
The British Foreign and Colonial Corp., prominent among the financial 
houses of the city, to-day is to go into voluntary liquidation. 


F. A. Szarvasy, chairman. said the company had no liabilities except to 
bankers, who, he declared. were ample secured. 








Pound Sterling’s “Devaluation” Expected by Financial 
London. 


From London, March 11 a cablegram to the New York 
**Times’’ said: 

On the best authority, it may be said that the rise in sterling early this 
week was not connected in any way with the question of stahilization. 
The official view is that there can be no thought of fixing a new gold parity 
until the large international fin nce problems created by war debts, 
reparations and tariffs are discussed at the conference next June. 

But it may also be stated witbout reservation that there is now no 
possibility of stabilization at the old parity Every one here seems to be 
agreed upon that. Lord Bradbury. in a letter to the “London T mes”, 
suggests $3.40 as a possible stabilization figure. contrasting with the old 
gold parity of $4.86% and w'th a low record for sterling in last year’s 
market of $3.25. The rave suggested, however, is regarded as too low by 
the majority of business men. most of whom consider the present rate, or 
something rather higher, as a more suitable basis. 








England’s Repayment of its Foreign Credits—Paris 
Infers Rapid Rise of Sterling, Which Will Compel 
Early Stabilization. 


Under the above head a wireless message March 4 from 
Paris to the New York ‘‘Times’’ had the following to say: 


Newy that the English Treasury intends to repay, in anticipation. the 
Franco-American credit maturing in September shows that the English 
situation has improved much more than than had been believed. It is now 
clearly seen what machinery was used in the establishment of last Autumn's 
foreign credits, wherein purchases of foreign exchange by the British 
Government were effected through sales of sterling 

A little time should still be required for termination of the process of 
repaying such credits. with the consequent withdrawal of London credits 
by the Bank of France Then, if the British Government desires to con- 
tinue preventing a sharp rise in sterling ‘as 't is believed will be the case, 
following the precedent set by the French Government between 1926 and 
1928). the necessary operation would be accumulation of a great mass of 
foreign exchange. 

If this recourse were adopted by London, legal stabilization of the pound 
sterling through return to the gold standard. doubtless on a new basis, 
would be forced sooner than had been expected. 








540 in Britain Put on Millionaire List—Had Incomes 
From £1,000,000 or More in Year Ending Last 
March. 


The following from London, March 9 is from the New 
York ‘“‘Times’’: 


There were 54f sterling millionaires in Britain in the fiscal year 1930-31, 
that having been the number of incomes exceeding £50.000 the income at 
5% on £1.000.000, according to the report of the InJand Revenue Com- 
missioners for the year ended last Marcb. which has just been issued. 

Incomes of more than £100.000 totaled 157 in that year. while more than 
100.000 persons paid a surtax amounting to more than £67 .000,000. 

Just under 5.000.000 were liable for income tax, but with exemption 
allowances only 2,200,000 paid a total of £255.339,304. 








Revival at London in New Loan Issues—Premiums 
Now Commanded on Recent Flotations and 
Further Offerings Planned. 


A cablegram as follows from London, March 5 is taken 
from the New York “Times’’: 


The new spirit of financial cheerfulness now prevading London has 
resulted in marked revival of business ip new securities. This week's offer 
of £20,000.000 Nyasaland Government 44% stock at 9744 was very 
largely oversubscribed. So was the issue of £1,600,000 in 5%, debenture 
stock at 97% by the Metropolitan District Railway. High premiums were 
established upon all recent issues and active preparation is being made for 
further offerings. 

New capita] issues in February aggregated £11,.994.000 as against 
£2,895.000 for January Despite this increase. the February total was the 
smallest for the second month of the year since 1923. It compares with 
£19.600.000 in February 1931, and with £26,150,000 in 1930. 


From the March 8 issue of the ‘‘Times’’ we take the 
following: 
The market for new bond issues in London for the last few months has 





i 
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been as slow as. if not slower than the New York market. Yesterday 
advices from Lombard Street were that a new issue of £) 500.000 Metro- 
politan District 5% bonds had been oversubscribed 50 times. Quite 
evidently British investo:s have been heartened by the improvement in 
England's financia! position as evidenced by the recent repayment by the 
British Treasury of $150.000.000 of the $200,000.000 credit extended by 
New York banks. By the same token, oversubscription of a new issue 
here by 50 times would make a little history. 





French Currency Inflated—Paris Admits Inflation 
Exists, But Sees No Effect on Prices. 


From the New York ‘“‘Times’’ we take the following 
from Paris March 11: 


It ts recognized in good financial quarters that something of monetary 
inflation exists ip France as a result of large gold imports and the expansion 
of the bank note circulation but it seems to have had absolutely no effect 
on prices. This is taken to prove that the quantitative theory of currency 
if not erroneous, is at least not working as rigorously as some had expected. 
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lt is now considered that prices should rise in response to such changes 
infmoney supply only if those possessing the new money were to make 
purchases proportionate to the quantity of money possessed by them— 
which is not the case. Furthermore, the point is made that the new money 
is not distributed with any equality and that during a crisis such as now 
exists some holders have more than they care to spend while others have not 
enough to justify increased expenditure 








Higher Match Prices to Assist French Unemployed. 

The French Government, already taxing cigarette lighters 
from 20 cents to $10, depending upon the style, also advanced 
the price of safety matches 33 1-3%, according to a report 
from Consul L. J. Kenna, Paris, made publie by the Com- 
merce Department on March 14. It is added that the French 
Government maintains a match monopoly. The reason 
given for the increase in the price is the necessity of providing 
additional revenue to cover the increasing cost of unemploy- 
ment relief. 





Belgium Moves to End Deficit—Fr. 655,000,000 Ex- 
penditure Cut and Increase in Taxes Proposed— 
Fr. 1,200,000,000 in Red. 

In a Brussels cablegram to the ‘‘Wall Street Journal’’ of 
March 16, it was stated that the Belgian Government faces 
a@ prospective deficit of Fr. 1,200,000,000 at the close of 
accounts for the budget year 1932. The account likewise 
said: 

Administration has proposed the immediate cutting of the Nation’s 
expenditures by Fr. 655,000,000 in addition to new taxation and the erec- 
tion of tariff barriers sufficient to cancel the remaining deficit anticipated 
for the original budget. 

The most sweeping measure is the proposed 15% reduction in all budget 
expenditure items for Government administration (except salaries). All 
State functionaries and employees of all public services are scheduled to 
have wages slashed 10% as of April 1; which treatment applies in turn to 
all civil, religious and military pensions, except the war-disabled, whose 
pensions vary according to the cost-of-living index. 


Tazes Up by 10%. 

An increase of 10% on nearly all tax rates is envisaged as the chief meas- 
ure for raising the necessary additional income to check the budget deficit. 
All direct taxes are thus affected save for the land and building imposts 
and the income tax for the category of under Fr. 20,000. Registration, 
death, stamp and donation taxes are raised to 2.2% from 2%, and the 
tax de luxe to 6.60% from 6.00%. 

Import duties should be raised, where possible, 15%, according to the 
Government's report. This rate is made heavy for the reason that at 
least one-third of dutiable goods cannot have their duties increased due to 
commercial treaties. Thus the other two-thirds of dutiable imports is 
made to suffer an extra burden. However, crude tobacco and sugar 
duties are not to be increased. 


Exceptional Duties. 

On the other hand, certain extraordinary tariff measures are being con- 
sidered. It is proposed to raise the tariff on roasted coffee from the current 
rate of Fr. 30 a 100 kilograms to Fr. 250. Green coffee would be bur- 
dened with a charge of Fr. 100 a 100 kilograms. Heavy mineral oils are 
to be taxed Fr. 20 a 100 kilograms against the current Fr. 10. However, 
medium oils and gasoline are exempt from any new levy. Foreign beer will 
be charged an additional 50-80% at the border, while the excise charge on 
native beers is to be raised moderately. 

The Belgian Government is believed to be studying a number of import 
contingent measures, including quotas on imports of silk hosiery, radio 
sets and corn. The radio quota probably would affect chiefly imports 
from Germany and the United States. 








Belgian Internal ‘Issue Reported Oversubscribed. 


, The following from Brussels is from the ‘“‘Wall Street 
Journal’’ of March 15: 


The Belgian 1,000,000,000 Belgian francs 5% internal issue was over- 
subscribed by 150,000,000 francs on the first day of offering. 








Whitney Warren, American Architect, Loses Appeal 
on Louvain’ Inscription—Final Court Bans 
“German Fury” Sentence. 


The following from Brussels, March 7, is from the New 
York ‘‘Times’’: 


The highest court has rejected the appeal of Whitney Warren, the Ameri- 
can architect, against a decision of a lower court prohibiting the erection 
of a balustrade on the new library of the University of Louvain bearing the 
inscription, ‘‘Furore Teutonica Diruta; Dono Americano Restituta.”’ 
(Destroyed by German fury; restored by American generosity). 

This has been the subject of lengthy court action, as well as of many 
incidents. The local court first gave a judgment in favor of Mr. Warren, 
which was later reversed by the Brussels Court of Appeals. Mr. Warren 
appealed this verdict, and the final case was heard quietly at Ghent a few 
weeks ago. Since the architect has lost, it is now intended to put up a 
plain balustrade at once, as the facade of the library has been marred by 
the presence of scaffolding in wood supporting the stone coping. 


In publishing the above the “‘Times’’ said: 


After the World War an appeal to the people of the United States to 
contribute funds to rebuild the famous Louvain Library, which was de- 
stroyed by the Germans when they first invaded Belgium, met with en- 
thusiastic response. 

The Academy of Fine Arts and the Institute of France chose Mr. Warren 
as the designer. Cardinal Mercier is said to have told Mr. Warren that 
he wished an inscription on the building that would constitute a safeguard 
against the recurrence of a similar destruction and, in a few words would 
embody history and teach a lesson. 


We also quote the following from the ‘““Times’’ of March 9: 


Although the highest Belgian court ruled on Monday against the ‘‘war 
guilt’ inscription on a balustrade of the University of Louvain designed 
by Whitney Warren, and although the American architect declared yes- 
terday he would do nothing further about it himself, he believes the last of 
the affair has not yet been heard. 

“I bow respectfully to the decision of the court, and as far as I’m con- 
cerned I’m through,” said Mr. Warren. “They'll go ahead and put up 
their balustrade, and it will remain there as long as it remains. That’s all.’’ 
Asked how long he believed it would remain, he called attention to the 
fact that it had twice been torn down by mobs angered by the fact that it 
did not bear the inscription penned by Cardinal Mercier: 
“Furore Teutonica Diruta; Dono Americano Resituta.” 

German fury: restored by American generostity.’’ 

“I look to the Belgian people to carry out the wishes of their beloved 
Cardinal Mercier,”’ Mr. Warren said yesterday. ‘‘As far as I’m concerned, 
I’m through, but whether or not the Belgian people are is another question.” 


‘Destroyed by 








Wine Producers Vote Drive on Prohibition—Congress 
in Paris Urges Delegates of Thirty Countries to 
Push Products of Customer Countries—Greek 
Delegate Recommended Boycott of United States 
Until Importation of Wines is Permitted. 


A resolution urging a united international campaign to 
show the beneficial qualities of wine in nations with prohibi- 
tion laws and in countries were it is excluded for religious 
reasons was voted at Paris on March 11 by the International 
Wine Congress, attended by delegates of 30 wine producing 
or consuming countries, which closed with a dinner that 
night. The New York ‘‘Times’’ in its advices from Paris, 
March 11 also said: 


Dr. Charles Chauveau, the French Minister of Agriculture, speaking at 
the dinner, proposed the organization of an international group of physicians 
who aie friends of wine to foster Pasteur’s declaration that ‘“‘wine is the 
most healthful and hygienic of all everages.”” Dr. Chauveau, himself a 
doctor of medicine, asserted that the medical profession could and should 
exert a powerful influence on behalf of wine drinking. 

Deputy Edouard Barthe made the principal speech, which was a glowing 
tribute to vineyards and to the grape as well as a vigorous attack upon 
prohibition. 

‘“‘We who are united here in an international congress,”’ declared M. 
Barthe, “have sought means of combat:ing the United States. The ex- 
perience of wine-growing countries for hundreds of years has taught us the 
value of wine when consumed moderately.” 

M. Barthe condemned prohibition as promoting crime and particularly 
as a stimulant to the drug trade, which, he said, had profited by public 
sympathy for smugglers developed because of bootlegging. 

At the dinner nearly 80 kinds of wine were offered to the guests. 

In Associated Press cablegrams it was stated that a recom- 
mendation that wine producers carry on in their own 
countries an active campaign in favor of merchandise 
products made in wine consuming countries in preference to 
such products made in prohibition countries was contained 
in a resolution adopted on March 11 by the International 
Wine Congress. 

In its Paris cablegram March 8 the ‘“Times’’ said: 


The Greek delegate to the International Wine Congress, whose sessions 
here are being attended by representatives of 30 nations, urged the congress 
to-day to recommend to wine-producing countries that ali join in ‘‘a united 
trade boycott of the United States until the prohibition law is modified to 
allow the importation and consumption of wine.” 

The Spanish delegate thought this suggestion too extreme and offered 
as a substitute proposal] that all wine-growing countries contribute to a 
common propaganda fund to combat American prohibition. 

It was unanimously agreed that the world’s wine producers and con- 
sumers should divorce their cause absolutely from that of the distillers of 
spirituous liquors in combating prohibition. 

“The most eminent medical authorities of all lands have given sweeping 
endorsements to wines both as a builder and restorer of health,”’ declared 
Eduard Barthe, French Deputy and president of the National Wine Bureau. 

“Our propaganda in favor of the product of our vineyards should con- 
centrate on this virtue of the juice of the grape. Prohibitionists have never 
found an argument against wine’s great benefits to human health.” 

The Wickersham report on prohitition enforcement in the United 
States came up for discussion during the session. being cited by M. Barthe 
as ‘‘a more eloquent denunciation of prohibition than any wine-lover could 
think of.”’ 

The delegate from Algeria called the attention of the Congress to a serious 
impediment to wine consumption among Mohammedans resulting from 
contradictory interpretations of the Koran by Islamic priests. The Koran 
warns the faithful to shun intoxicating beverages, he said, but describes 
paradise as a place where they may drink at will from rivers of wine. 


A revival of the pre-war custom of serving free table wine 
in restaurants specializing in regular meals at a fixed price 
was advocated at the March 9 session of the Congress. 
According to the Paris cablegram to the ‘‘Times’’ the 
Spanish and Portuguese delegates informed the convention 
that this practice had recently been made compulsory by 
government decrees in their countries to stimulate the falling 
wine consumption that has coincided with increased 
production. 








Spain Rejects Bond Offer from Foreign Financial 
Group—Spain’s Resources Regarded As Adequate 
to Float Issue. 


Associated Press accounts March 14 from Madrid said: 





A balustrade without an inscription was erected June 27 1928 and was 
torn down by a mob. It was put up again and dedicated on July 4 of that 
year, but on July 17 it was destroyed again Felix Morren, head workman 
of the construction personnel, was arrested and imprisoned. 


Jaime Carner, Minister of the Treasury, announced to-day that the 
Government had rejected an offer by a ‘‘foreign financial group” to float 
, the Republic’s proposed 500,000,000-peseta bond issue, offering to deposit 
/ a gold equivalent in the Bank of Spain as a guarantee. 


— 
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He would not name the group or its nationality, but he said that the 
offer demonstrated a return of confidence abroad in Spain. It was re- 
fused, he said, because the Government believed Spain's resources adequate 
to float the bond issue. 








Net Profits of Bank of Spain Increase. 


From the New York “Evening Post’’ we take the following 
from Paris March 9: 

The Bank of Spain has declared a dividend of 130 pesetas for 1931, 
compared with 125in 1930. Net profits amounted to 120,000,000 pesetas, 
compared with 100,300,000 in the previous year. 








Swiss Surplus Is 2,000,000 Francs. 

The Swiss Federal budget closed 1931 with a surplus of 
only 2,000,000 Swiss franes, as compared with 23,000,000 
in 1929, said a Geneva cablegram March 16 to the New 
York ‘‘Times,’’ which added: 


Considering the world crisis, however, the Government is satisfied 
and will devote the sum to aiding the unemployed. 








Swiss Have Tax Policy Favoring Foreigners. 


From the ‘Wall Street Journal’’ of March 16 we take 
the following from Geneva: 


A tax policy in some Swiss cantons favoring foreigners has disturbed 
domestic serenity almost a smuch as it has those countries of origin whose 
wealthy nationals are establishing residence in Switzerland. These cantons 
are competing for those central European capitalists, who by one subter- 
fuge or another, have contrived to get sizable money bags across their 
home land frontiers. 

According to the local press, the Director of Finances at Lucerne has 
concluded individual taxation agreements with several German and Austrian 
capitalists. Arrangements are made for a five-year residence and a specific 
income-bearing sum is declared for tax purposes. Men whose reputed 
wealth is many millions of dollars are paying taxes in Switzerland on a 
declared revenue-producing capital of $200,000. 

Geneva is welcoming desirable immigrants who agree not to engage in 
business, and foreign residents here report that tax collections are neither 
arbitary or exigent. 








Spanish Envoy Presents Papers to President Hoover on 
Assuming Post as Ambassador, Tells of Traditional 
Good-Will. 


The new Spanish Ambassador, Senor Juan Francisco de 
Cardenas, presented his credentials to President Hoover 
March 7. He told President Hoover of the pride which 
Spain, ‘‘the immortal mother of America,’’ has in the great 
and prosperous land which has preserved in its history the 
memory of many Spanish explorers. His address was given 
as follows in the “United States Daily’’: 


Mr. President: Having the honor to place in the hands of Your Excel- 
lency the letters from His Exceilency the President of the Spanish Republic, 
whereby the mission exercised by Salvador Madariaga is terminated and I 
am accredited to Ambassador Extraordinary and Plenipotentiary of Spain 
to this Republic, I can not conceal the emotion and pride with which I am 
overcome. 

Pride because of Spain. the immortal mother of America, in this great and 
prosperous nation which has preserved in its history, like sacred relics, the 
memory of the Spanish explorers, among whom Don Lope de Cardenas, 
captain in the hosts of Coronado, is a prominent figure to whose lot it fell 
to discover the Grand Canyon of the Colorado. 

Emotion. because I find myself again in this hospitable city where I 
filled the post of Counselor of the Embassy of Spain for nearly seven years, 
and where indelible reminders of my life stili exist. 

These sentiments will be my best stimulus for laboring ever in behalf of 
the friendly relations which happily unite Spain and the United States of 
America, devoting special care, at the present time, to the intensification of 
commercial relations. 

For the better performance of my mission, I trust that I shall be able to 
count on Your Excellency’s kind support and on the assistance of your 
Government. 

Having reached this city at the time when the American Nation is cele- 
brating the second centenary of the birth of its founder, I offer to Your 
Excellency the sincere congratulations which the President of the Spanish 
Republic sends to you through me. I add to them my own, and I express 
the most fervent good wishes for Your Excellency’s personal happiness and 
for the prosperity of this Nation, the bulwark of liberty and progress. 


The reply of President Hoover follows: 


Mr. Ambassador: In accepting your predecessor’s letters of recall, and in 
acknowledging the receipt of those by which you are accredited in the high 
capacity of Ambassador Extraordinary and Plenipotentiary of the Spanish 
Republic, it gives me sincere pleasure to welcome your return to the capital 
where you have already served with distinction, and to the nation one of 
whose greatest rivers was discovered nearly four centuries ago by Don Lope 
de Cardenas, the first explorer to gaze upon the incomparable majesty of the 
Grand Canyon. 

It is a proud heritage, Mr. Ambassador, which comes to you through the 
392 years since your adventurous ancestor paused, with what emotion we 
to-day can still so vividly experience, at the brink of the mighty chasm of 
the Colorado. It is a heritage which is shared alike by Spain and by the 
United States in imperishable associations drawn from our common past 
and renewed in the present through the mutual friendly relations to which 
you have well alluded. 

In the performance of your mission, and in the strengthening of this 
relationship, you may be assured of my co-operation and of that of the 
officials of the American Government. 

I am gratified at the message of good-will from His Excellency, the Presi- 
dent of the Spanish Republic, and of congratulations on the occasion of our 
celebration of the 200th anniversary of the founder of this nation. I hope 
that you will convey to him the assurance that his words are deeply appre- 
ciated, and that the American Government and people cordially recip- 
rocate the kindly feelings of Spain for the United States. 


Germany Begins Negotiations for Repayment of . 
$125,000,000 Credit. 


Berlin advices as follows, March 11, are taken from the 
New York ‘‘Journal of Commerce’’: 


The Reich Government has inaugurated negotiations with foreign bank- 
ers with references to the repayment of $125,000,000 credit obtained from 
foreign bankers last year, which falls due in October. 

Repayment of a sum of this magnitude will be at all possible only in the 
event of a complete reversal for the better of the foreign exchange situa- 
tion by that time. This in turn, it is felt here, depends upon developments 
at Lausanne in June. 

This credit was granted October 1931, by a syndicate of twenty-two 
American banks headed by Lee, Higginson & Co. About three-fifths of 
the credit was granted by American banks, the balance coming from Ger- 
many, Holland and Sweden, where similar groups were organized. 

The short term loans arranged in the United States by Bavaria .n 1927 
constitute a more immediate problem. To-day $2,500,000 of this matures, 
while the $5,000,000 balance comes due March 11. 

The installment coming due to-day has not yet been remitted, since 
fiom the German viewpoint this is considered as coming under the Still 
halte agreement. The foreign creditor banks disagree with this view and 
negotiations are now under way to settle the matter. 








Reichsbank Bars Interest in Excess of 7% from German 
Short Term Creditors Under “Standstill” Agree- 
ment. 


The following from Berlin, March 11, is from the New 
York “Journal of Commerce’’: 


The Reichsbank is intervening to prevent the exaction of excessive rates 
of interest from German short term debtors under the Stillhalte agreement. 
It has announced that it’s refusing to furnish foreign exchange for ap- 
parently excessive interest payments, which it feels are contrary to the 
intent and meaning of the Stillhalte agreement. In any event interest 
payments above 7% are to be regarded as excessive, the Reichsbank staves. 

American banks are changing for cash advanced from 6 to 8% so that 
in some instances this action will mean a reduction of the rate. 

The Reichsbank feels compelled to take this step as a measure for the 
protection of foreign holders of German loans, as service on the latter may 
be endangered should excessive interest payments on the short term credits 
under the Stillhalte unduly absorb available foreign exchange. 








Capital, not Gold, Needed by Germany—Statistical 
Estimate Calculates that Available Funds De- 
creased $700,000,000 in 1931. 


Under date of March 11 a wireless message from Berlin 
to the New York “Times’’ said: 


In its comment on this week’s reduction of the Reichsbank rate, the 
business community holds that German trade has been impeded more by 
insufficient of credit and capital than by high interest rates. The Govern- 
ment’s Bureau of Statistics estimates that the quantity of capital available 
for business in Germany decreased in 1931 by $700,000,000, whereas form- 
erly the quantity increased from year to year and in a good year like 1928 
was enlarged by more than $2,000,000,000. 

The same authority estimates that, while the value of fixed investments 
in Germany increased during 1928 by $1,800,000,000, new investments last 
year were, insufficient to cover depreciation of buildings and plant. 








Boom Hits Berlin Boerse on Eve of Elections. 


A eablegram under date of March 12 from Berlin to the 
New York ‘‘Times”’ said: 


It is characteristic of the nervousness in connection with to-morrow’s 
Presidential elections that the Boerse to-day on the eve of the balloting 
experienced a distinct boom, which was the more unexpected because it 
followed a long period of depression. There was almost a uniform rise in 
prices of about 2%, leading stocks such as I. G. Farben, Schuckert and 
Siemens & Halske advancing 3 to 5%. 

Bonds followed the general tendency. 








German Trade Institute Sees no Sign of World Recovery 


Berlin advices, March 11, are taken as follows from the 
New York ‘‘Times’’: 


Concerning the prospect of world recovery in trade, the quarterly re- 
port of the Institute for Studying Trade Fluctuations is pessimistic. The 
institute sees no signs of recovery except in England, and it considers 
that no definite turn for the better is likely in the next few months. It 
considers the development of the present crisis to be abnormal from the 
fact that it has lacked the indication, usual at such times, that depression 
in trade was setting free both capital and credit which might be used in 
new industrial activity. 

On the contrary the institute holds that decline in the world’s purchas- 
ing power is continuing. 








Germany’s Budget Deficit. 

The deficit in Germany’s budget for the completed ten 
months of the financial year, including the deficit carried 
over from the preceding year, is now stated at 1,162 million 
million marks, said a wireless message, March 11, from 
Berlin to the New York ‘‘Times.’’ 











Germany Reduces Postage Rates. 


Reduction in the postal rate for domestic letters and post- 
cards and for parcel post packages was recently announced 
in Germany in keeping with the Emergency Decree providing 
for the general reduction of wages and commodity prices 
states a report from Vice Consul George 8S. Messersmith, 
Berlin, made public by the Department of Commerce. Rates 
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remain unchanged. The Department’s announcement, 


Mareb 2, also said: 

Public opinion in Germany has long felt that postal rates were too high 
{t is said. and the recent change was widely approved. 

The reductions amount to 20% in the case of letters. 25% for post- 
cards, and from 3% to 40% for parcel post packages, depending upon 
the weight and the zone, it is pointed out. 

During the last fiscal year the German Post Office handled 2.865 mil- 
Hon tetters and 1.183 million postcards. the report states and it is pointed 
out tha: if one-half of the letters and postcards handled consist of domes- 
tic mail subject to the new rates, there will be an annual reduction of 
approximately $10.237.000 in the revenue derived from letters and about 
$2.518.000 in that from postcards. 

Nur-erous changes were made in the parcel post rates according to 
the report. but in general the heaviest reductions occurred in the class of 
packages of low weight for transportation within the first and second zvnes. 


German Railway Earnings Off 2834%. 

A wireless message from Berlin, March 11, to the New 
York ‘‘Times”’ stated that operating receipts of the Railroad 
Corporation for January were 28.4% less than in the same 
month of 1931 and 44.2% below January 1929. 











Germany Forbids ‘“Closing-Out” Signs Unless Store 
Is to Be Shut. 


The following Berlin account, March 11, is from the 
New York ‘‘Times”’: 


No longer can the German retailer without hindrance paper his shop 
frout with the beguiling sign ‘closing out.” 

The new Federal emergency decree summarily forbids—under penalty— 
bim doing so unless he is acutally going out of busiuvess or definitely dis- 
continuing some line of goods in which case the closing-out notice must 
so specify. 

Premiums too have fallen under the ban. Henceforth they are allowed 
to be given only if the vendor has on hand the premium article value in 
cash if the purchased electa to demand it. Gift premiuins and those 
with lottery features are altogether forbidden. 








Germany, Austria and Other European Governments 
Accept Offer of Chester D. Pugsley to Finance 
Institutes of International Affairs—List of Projects 
Founded and Maintained by Mr. Pugsley. 


We are in receipt of the following communication dated 
March 10 from Chester D. Pugsley, Vice-Chairman of the 
Westchester County National Bank of Peekskill, N. Y.: 


The Government of Germany to-day accepted my offer to finance an 
Institue of International Affairs under its auspices in Berlin this year. 
It will be held under the aegis of the University of Politics. 

Other governments which have already accepted such Institutes are those 
of Japan, Greece. Bulgaria. Lithuania, Norway, Finland, Spain, Den- 
mark, Austria and Sweden. 

I am further advised by the Counselor of the German Embassy in Wash- 
ington. Rudolf Leitner. that they suggest for a first meeting. to be held 
in Kerlin during next October. a three days’ conference of German scientists 
and men in politics for the discussion of the problem: ‘‘Germany’s Position 
with Respect to France “ 

The purpose of this conference is not to he a Franco-German discussion. 
It is to be a non-partisan German discussion concerning the methods and 
aims of German foreign policy with respect to France and Franco German 
relations. The program is to comprise the following subjects: 

1.—A general discussion on: The permanent prerequisites for Franco- 
German relations (scientific). 

2.—First report: Predominance of economics ‘economic). Second report: 
The organization of Central Europe in the French and German political 
thinking (political). 

3.—General discussion. 

4.—The position of the parties and states with respect to the Franco- 
German problem. 

The foremost German experts are to be chosen to make the reports. 


A list of the various projects founded and maintained by 
Mr. Pugsley by annual grant in addition to the Institutes 
of International Affairs under the auspices of various foreign 
governments, has been furnished us as follows: 


Institute of Near Fastern Affairs at Brown University. Providence. R. 1. 
Ry eens of Far Eastern Affairs at American University, Washington. 
» £2, 
hy ge ngg of European Affairs at College of William & Mary, Williams- 
urg. Va. 
Institute of Polity at Earlham College, Richmond, Ind. 
angen of Pan American Affairs at MacMurray College, Jacksonville. 


Institute of Colonial Policy at Syracuse University. Syracuse, N. Y. 

Institute on Institutes at University of Virginia. University, Va. 

Conference on National Issues at Princeton University, Princeton, N. J. 

Conference for Foreign Students coming to the United States to study in 
American colleges under the auspices of the Institute of International 
Education at the Storm King School at Cornwall-on-Hudson. N. Y. 

Church Conference on Socia) Work under the auspices of the Federal 
Council of the Churches of Christ in America as an Associate Group of the 
National Conference on Social Work in whatever city the National Con- 
ference on Social Work meets from year to year. 

Consular Scholarships for the sons and daughters of American consuls 
and vice-consuls of career at University of Virginia and Earlham College. 

Scholarships at MacMurray College, Jacksonville, Il., of which Mr. 
Pugsiey is a trustee. 

Peekskill High School College Scholarship. 

National Press Club award of $1.000 for the best work by a Washington 
correspondent of any newspaper or press association. 


Mr. Pugsley also says: 

Last year I gave $10.000 to the Harvard Law School as an endowment 
for research in International Law. The income of this fund is now being 
applied for a collection of diplomatic and consular codes and regulations 
of various countries, and also for a Digest of the Decisions of the United 


States Supreme Court relating to International Law. This work is carried 
on in collaboration with the Bruns Institute at Berlin, Germany. 

The previous year I gave $10,000 to the Harvard Law School for Draft 
Conventions in preparation for a Second Hague Conference on the Pro- 
gressive Codification of International Law in fields recommended as ripe 
for codification by the League of Nations’ Committee of Experts. These 
are: Diplomatic Privileges and Immunities, Legal Position and Status 
of Consuls Competence of Courts with regard to Foreign States and Piracy. 
This research was undertaken by a group of 54 scholars. jurists and profes- 
sors of international law of which Hon. George W. Wickersham is Chair- 
man. Funds for the preparation of Draft Conventions on Territorial 
Waters, Responsibility of States and Nationality in preparation for the 
First Hague Conference on the Progressive Codification of International 
Law in 1940 were provided by John D. Rockefeller Jr., and the Common- 
wealth Fund. 








Reichsbank Will Pay 12% Dividend—Annual Report 
Shows Profit of Nearly $50,000,000, Compared with 
$30,000,000 in 1930—Says Reparations Are Im- 
possible. 


Dr. Hans Luther announced on March 16 at the annual 
meeting of stockholders that the Reichsbank would dis- 
tribute a 12% dividend the same as last year. Advices to 
this effect were contained in a Berlin cablezgram, March 16, 
to the New York “Times” which further said: 

As a result of the high discount rate and greatly enlarged discounts, 
the profits of the Reichsbank, according to the annual report, were nearly 
$50,000,000, as compared with $30,000,000 in 1930. In fact, the gross 
profits were being estimated at $64,500,000, even larger, but about $14,- 
000,000 was partly consumed by losses on depreciated foreign currencies and 
interest on foreign rediscount credits and partly used to write off frozen 
discounts. 

A dividend of 8% will be distributed from the net profits and an 
additional 4% will be taken from the dividend reserve fund that has 
accumulated in the past year. Nearly half of the gross profits, or more 
than $22,000,000, will go into a special reserve fund to cover eventual 
losses in discounts. 

The report shows the Reichsbank has open reserves of about $107,000,000, 
of which about $48,000,000 will be used to su!-cribe for new stuck of 
the Golddiskont Bank issued in connection with the reorganization of 
German banks. Hidden reserves are said to be large. 

The annual report stresses the urgent necessity of a final settlement 
of reparations and emphasizes again the determination of the Reichsbank 
to refrain from any currency experiments and to effect stability of the 
reichsmark by all means at its disposal. 


According to a Berlin cablegram, March 16, to the New 
York “Journal of Commerce” the report says that repara- 
tions have finally been proved impossible and that if new 
financial crises are to be avoided they must be abolished in 
law as they have been since last summer in fact. 








Reich Ship Aid Foreseen—Government Likely to 
Guarantee Two Chief Lines’ Liabilities. 


The following Hamburg cablegram, March 16, is from 
the New York “Times”: 


While negotiations in Berlin about a comprehensive scheme for the 
reorganization of the Hamburg-American Line and the North German 
Lloyd have not yet been concluded, it is believed likely that the Reich will 
guarantee their liabilities up to $12,000,000 and also grant the lines a 
substantial credit. 

The rationalization of their business by merging the two lines’ agencies 
abroad and dividing the business so as to make the North German Lloyd 
a passenger line and the Hamburg-American a freight line is also con- 
templated. 








Long View of German Reparations Debts Urged at 
Lausanne by Foreign Policy Association—Report 
on “Financial Crisis in Germany” Says “Lasting 
Settlement” Awaits Broad Attitude—Effect of 
Slump Told. 


A “lasting settlement” of reparations at the Lausanne 
conference in June will depend largely on whether govern- 
ments concerned “take a long view of their own interests,” 
Dr. Mildred S. Wertheimer asserts in a report on “The 
Financial Crisis in Germany,” issued by the Foreign Policy 
Association. The report said a Washington dispatch, March 
6, to the New York “Times” stated: 

“It is argued that the revival of world trade and confidence which would 
follow a definite settlement of the problem of intergovernmental debts 
would in the long run result in far greater benefits for each nation than 
could be forthcoming from an unyielding insistence upon their continuance. 

“During the past year the export trade of the seven principal coun- 
tries of the world has shrunk by a sum equal to about ten times the 
amount which Germany must pay annually in reparations. The export 
of the United States alone has declined in value almost five times the 
amount of its annual receipts from inter-allied debt payments. 

“Germany, as the general debtor and therefore the crux of the entire 
problem, has been particularly hard hit by the depression and the crisis 
of 1931. It is contended that should the Reich ‘collapse’ and be forced to 
declare a general moratorium on all payments at home and abroad, the 
result would be complete stagnation of industries and trade in Germany— 
with consequent disastrous effects on the rest of Europe and the entire 
world.” 

The report declares that the position of the Reichsbank has grown 
steadily weaker in recent months, and points out that “future payments 
are viewed as depending on the transfer ability of the Reichsbank, which 
in turn must be largely dependent on the German export situation.” 

“It seems doubtful that economic conditions in Germany will permit 
the favorable trade balance to be continued at the present high level,” 
the report continues. “The figures for January 1932 bear this out: 
Compared with the 1931 monthly average, exports declined in volume 





by more than 86%, while imports fell off by more than 25%. 


Mar. 19 1932.) 


FINANCIAL 





CHRONICLE 2067 








“Besides the influences of purely economic factors on the maintenance 
of a high German export balance,.the increasing trade restrictions im- 
posed by other leading countries of the world constitute a serious obstacle 
to its continuation. 

“By the end of 1931, as a result of the crisis, production had fallen 
to the level of the years 1897-1898. To appreciate the full significance of 
this shrinkage, it must be recalled that thirty years ago Germany had a 
larger area than at present, and almost ten million fewer inhabitants.” 








Suicide of Ivar Kreuger, Head of Kreuger & Toll, 
Swedish Match Company &c.—Parliament Grants 
Moratorium on Private Payments—Stockholm 
Stock Exchange Closed. 


The death, by his own hand, of Ivar Kreuger, head of the 
Swedish Match combine and Kreuger & Toll, &c., was not 
without its effect on all the markets of the world on Monday, 
March 14, although the fact that news of his death at Paris 
on Saturday, March 12, was withheld until late that day— 
after the close of all the Stock Exchanges—and the further 
fact that Sunday intervened, doubtless served to curb any 
marked disturbances in the leading markets. Immediate 
action on March 12 was taken by the Swedish Parliament 
toward granting a moratorium on private payments ‘‘when 
circumstances warrant.’’ The closing of the Stockholm 
Stock Exchange was also immediately decided upon; the 
Exchange did not open on Monday, March 14, and its 
sessions have been suspended all week; its reopening is 
scheduled for Monday next, March 21. Regarding the 
death of Mr. Kreuger, whose body was found in his apart- 
ment in Paris on March 12 at 1:30 p. m. (8.:30 a. m. New 


York time) a copyright cablegram from Paris to the New 
York “‘Herald Tribune’’ said in part: 


Three Letters Left. 


According to the police, three letters written by Mr. Kreuger were found 
in the apartment. One was addressed to a sister who lives in Sweden and 
the others were to business associates, saying that financial troubles had 
decided him to end his life. 

Krister Littorin, a friend and business associate, told the police. however, 
that Mr. Kreuger had been informed by physicians that be must drop all 
business and take a complete rest, or else face a serious breakdown. 


Luncheon Was Scheduled. 


To-day the Paris Bourse was closed on the occasion of the funeral of 
Aristide Briand, but reports to Paris from London said marked declines in 
Kreuger securities were recorded there to-day. Both the Swedish Match 
Co. and Kreuger & Toll shares receded at Stockholm early this week on 
rumors that adverse dividend developments were impending. 

Mr. Kreuger arrived in this country yesterday aboard the Ile de France. 
foliowing a three months’ stay in the United States on business. He had 
luncheon yesterday with his friend, M. Littorin, and, to-day. he was to 
have met at luncheon a nunber of prominent American and British financial 
men identified with his companies. 

This meeting had been set for 1 o'clock at the Hotel du Rhin. in the Place 
Vendome. According to the police, M. Littorin went this morning to 
Kreuger’s apartment and talked with him of business matters until 10 
o’clock. Ashe left. Mr. Kreuger’s secretary, Miss Karin Bokman, entered. 
At noon, the secretary met M. Littorin at the hotel. 

When Mr. Kreuger did not arrive at the hotel by 1.15 p. m. the secretary 
and M. Littorin returned to the apartment, where a maid informed them 
that Mr. Kreuger ha‘l been sleeping. M. Littorin, it is understood, went 
to the bedroom and found his friend lying there dead, one hand outstretched 
and a small automatic pistol beside it. 


Police Decline Information. 


The police authorities were unwilling to-night to make a statement 
officially as to when Mr. Kreuger actually died or whether the wound which 
killed him was or was not self-inflicted. M. Littorin could not be reached 
to-night for a possible statement. .. . 

Officials of the Hotel du Rhin declined this evening to name the persons 
with whom Mr. Kreuger was to have had luncheon to-day, but it is be- 
lieved they included Sir Guy Granet, Chairman of Higginson & Co., 
London bankers and financial agents there for the Kreuger & Toll interests. 

Otto Bugge, the Kreuger & Toll representative at Paris. to-night said 
Mr. Kreuger had been in poor health and had felt keenly recent newspaper 
attacks on him here. He always was exceedingly sensitive in the matter of 
the standing of his stocks. 

Asked why the fact of the death had been held secret for seven hours. 
Mr. Bugge said this had been done in order to keep the news from reaching 
America before the closing of the New York Stock Exchange for the day. 
Another Kreuger & Toll spokesman, who is close to Mr. Bugge said the 
purpose had been to keep the news out of evening newspapers in Europe. 

The action of the Swedish Parliament in authorizing a 
private moratorium was indicated in the following from 
Stockhom March 12 which we quote from the New York 
‘“Times’’: 

Legislation was rushed through both houses of the Riksdag late to-night 
giving the King power to grant moratoria on private payments ‘“‘when the 
circumstances warrant.’’ The action followed the suicide of Ivar Kreuger 
in Paris. 

The moratoria will be granted for a month at a time and must be ap- 
proved by the Cabinet and financial authorities. The bill takes effect 
immediately and is intended to prevent a rush of creditors on the Kreuger 
companies Monday. 

The moratorium scheme had been prepared before Mr. Kreuger’s death, 
indicating that the Swedish Government and business men were prepared 
for the insolvency of his companies. 


Bankers Hasten Home. 

Bankers and leading business men of Sweden are rushing home from the 
Continent to deal with the consequences of Mr. Kreuger’s death, which the 
Government regards as a “national catastrophe.”” They were summoned 
by telegraph and telephone, in some instances by Cabinet Ministers, to 
help steady the nation. 


It has been decided to keep the Stock Exchange closed Monday and 
possibly for several days longer until opinion among foreign investors 
becomes calmer. 

Except for 100,000.000 kronor (about $20,000.000 at the current rate of 
exchange) that he owed the Swedish National Bank, Mr. Kreuger had very 
few business ramifications in Sweden outside his own companies. The 
biggest Swedish enterprises. such as the Gothenburg Telephone Co. and 
the Swedish-American Shipping Line, had always kept aloof from the 
*“Match King.”’ believing that his financing was on too big a scale for 
Sweden. The National Bank is well able to stand ots loss. 

The news of Mr. Kreuger's suicide spread consternation throughout the 
country and all Scandinavia. He was something of a recluse. having few 
intimates in his own country, and in the poular mind he had become almost 
a legendary figure. 

His match monopolies are in sound condition, and it was his financing 
companies with their frozen assets that precipitated the crash. 

Financial esperts declare that the losses will not be as heavy as popularly 
feared and that the situation of the Kreuger companies will be cleared out 
without recourse to extraordinary measures or extra funda. 


On March 14 (Monday) Associated Press accounts from 
Stockholm said: 


The Swedish Parliament, moving quickly after the suicide of Ivar Kreuger, 
to-day authorized the Government to extend a brief moratorium to business 
interests and the privilege was first applied to the ‘“‘match king’s’ own 
concerns. Both chambers after a brief debate adopted a measure enabling 
the Cabinet to grant short respites to companies or individuals on the pay- 
ment of their committments. 

The Cabinet extended until March 31 a moratorium en the obligations of 
Kreuger & Toll, of three smaller affiliated concerns. of Mr. Kreuger’s 
heirs and of four of his associates. including Krister Littorin, deputy director, 

Leaders of Swedish finance and industry braced themselves to face any 
developments that may arise from the suicide. It was generally insisted 
that if the country would keep its head the consequences of Mr. Kreuger’s 
death need not be as serious as seemed possible yesterday when the news 
came as a staggering shock to the nation. 

At a meeting called yesterday by Premier Ekman the Chairman of the 
bank council was reported to have expressed the view that there would not 
be any immediate difficulties within the Kreuger organizations but that it 
would be possible to test their liquidity at the end of April. 

Some newspapers said it had been known for some time that March or 
April would find Kreuger & Toll in financial difficulties and that several 
weeks ago the Government had drafted a bill for a moratorium. The 
“Svenska Morgenblad.”’ regarded as the official mouthpirce, said the 
measure had been prepared to prevent inportant Swedish industries from 
failing under foreign control, which would seriously disturb the labor market. 


From Stockholm on March 13 the New York ‘“Times’’ 
reported the following: 


The vast Kreuger business will proceed without Ivar Kreuger. but it will 
hardly take the same course, following its founder's suicide in Paris yester- 
day. 

Had Mr. Kreuger taken the country into his confidence and admitted 
his failures to obtain fresh working capital and reveled that the constant 
selling of his stocks was proving too much for the concern to stand, his 
countrymen would have jumped to his assistance. Now his shortcomings 
may never be forgiven. Sweden's national pride has received a blow from 
which it will be hard to recover. 

Crown Prince Gustav Adolf, who is regent while the King is absent on 
the French Riviera. was attending a Masonic ceremony in which his eldest 
son was being initiated into a higher degree when he was informed of Mr. 
Kreuger's suicide. He hurriedly left the assembly and in afew moments 
was presiding at a hastily summoned meeting of the Cabinet at the royal 
Palace. 

Moratorium Effective To-day. 


As no bill is allowed to pass through two stages on the same day, Parlia- 
ment will meet at 12:15 a. m. to-morrow to complete to-day’s moratorium 
legislation, which thus will be law when business offices open later in the day. 

It is hoped that by preventing dealings in Kreuger and Swedish Match 
issues for one month the first feeling of panic can be controlled. The Stock 
Exchange will be closed until circumstances permit, but banking will 
continue. 

The staffs of the match trust and the Kreuger & Toll companies have bene 
working all night preparing a statement of their possitions for the Govern- 
ment. After seeing the preliminary figures the Government bank inspector 
announced there was no danger of any bank collapsing. He said banking 
business could proceed normally. 

The main Kreuger bank, the Skandinaviska Kreditaktiebolaget, will 
undoubtedly have to sacrifice a great part of ite reserves. but the manage- 
ment declares it can easily weather the storm. While the sums involved 
are large it is certain the Government will do what is necessary to avert 
any serious dislocation. The moratorium is expected to be sufficient to 
relieve all immediate distress. 

Mr. Kreuger was apparently in urgent need of 120,000,000 kronor, for 
this was the amount due the Skandinaviska Kreditaktiebolaget. The 
Swedish National Bank had informed Mr. Kreuger that if he failed to pay 
he would not be allowed to declare any dividend on his stocks. Feeling it 
was necessary for him to pay the shareholders some yield, however little, 
Mr. Kreuger made every effort to borrow this money to satisfy the bank 
and the shareholders. 

Business Statement Sought. 


He had been urged by well-meaning friends and business houses to iasue a 
statement regarding the Kreuger & Toll company’s position, and this would 
doubtless have been forthcoming if his nerve had not failed after repeated 
fruitless efforts to get fresh credit. 

There can be no dividend this year. 

The match trust and other groups may now be separated and taken over 
by different financial concerns. Competent circles are anxiously waiting 
to learn what working capital is reuqired to continue the undertakings and 
if it is not too large it will be forthcoming in Sweden. 

Ivar Rooth, manager of the Swedish Nationa] Bank, will return to Stock- 
holm from Basle to-morrow to join a bankers’ conference. 

Mr. Kreuger in 1925 insured his life for between $1 ,500,000 and $3,000,000 
As more than three years have clapsed between the issuing of the insurance 
and his suicide the sum will be paid to his heirs. 





Stockholm Calm Following Death of Ivar Kreuger— 
Expected Bank Runs Fail to Develop. 
Under date of March 14 a wireless message from Stock- 
holm to the New York ‘‘Times’”’ said: 


Nothing like a panic occured in Sweden to-day as a result of Ivar 





Kreuger’s suicide in Paris Saturday. 


The moratorium with which the 
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Government armed itself helped prevent a rush of frightened investors and 
the public generally followed Premier Ekman’s advice to remain cool. 

The banks were less frequented than usual on Mondays and there was no 
sign of any run on the Skandinaviska Creditaktiebolaget, although in some 
quarters this had been feared yesterday. The stock market will remain 
closed as long as may be necessary. 

To-day’s tremendous fall in Kreuger quotations abroad was inevitable 
but there were hopes that after to-day’s selling prices will creep upward 
again. The Swedish kronor fell in relation to all currencies officially 
quoted, but sterling, although rising to 18.50 kronor, fell after trading hours. 

The work of repairing the damage caused by Mr. Kreuger’s death con- 
tinues and all his companies are preparing balance sheets. It was in- 
correctly stated yesterday that the match trust was included in the Kreuger 
moratorium. The moratorium only includes Mr. Kreuger’s personal 
estate, the four principal directors and two subsidiary companies. How 
long the moratorium will continue depends on the recovery of the com- 
panies involved. It is certain to last until April 1. 








Quotations on Kreuger & Toll Shares Not to Be Listed 
with Reopening of Stockholm Stock Exchange 
Next Week. 

Associated Press advices from Stockholm March 17 stated: 


Quotations on Kreuger & Toll shares and participating debentures will 
not be listed when the Stock Exchange reopens next Monday, the Stock 
Exchange committee has announced. 

M. Belfrage, Director of the Exchange, said he could make no definite 
statement regarding reports that foreign speculators were carrying on 
considerable deals in Kreuger shares in Sweden. Brokers of firms ad- 
mitted to the Exchange, he said, have loyally observed the request to 
abstain from all operations while the Bourse is closed. 

The Stock Exchange was ordered closed after Kreuger committed 
suicide. The Swedish Parliament passed a measure of temporary relief 
for all debtors, including the Kreuger & Toll interests. 








Kreuger Shares Reported Sold Despite Swedish Ban— 
Government Names Lyberg to Supervise Adminis- 
tration of Companies in Moratorium. 


Under date of March 16 Stockholm advices to the New 
York ‘‘Times”’ said: 

The Kreuger situation was more anxious to-day, although the Swedish 
krona was steady and closed slightly stronger. 

Chief difficulty was caused by certain stockholders who violated the 
prohibition against trading in Kreuger shares. These shares are being 
advertised in the newspapers at extremely low prices, and the Stock Ex- 
change board was compelled to repeat its warnings against trading in 
them. It is hoped that by to-morrow trading in Kreuger shares will 
be impossible. 

This afternoon the Government appointed Ernst Lyberg, former Minis- 
ter of Finance, to supervise the Kreuger & Toll administration during the 
moratorium period. 

The Stock Exchange committee announced to-day that all Kreuger & 
bn — would be suspended from the list when the Exchange opens 

on vy. 








Announcement of Ivar Kreuger’s Death by Swedish 
Match Company. 


Associated Press accounts from Stockholm March 12 said: 


Ivar Kreuger, head of the Swedish Match Trust, committed suicide in 
Paris, officials of the match company announced to-night. The announce- 
ment read: 

“The regrettable death by suicide of Ivar Kreuger was due to the super- 
human burden of work he had borne in the past few months and which 
resulted recently in a nervous breakdown while he was in New York. 

“An investigation has begun into the position of the Kreuger companies."! 








Committee Named to Investigate Kreuger & Toll 
Situation. 


A committec of six has been appointed, with former 
Minister of Justice Nothil as Chairman, to investigate the 
Kreuger & Toll situation, said a cablegram March 18 from 
Stockholm to the New York ‘Evening Post.’’ 








Statement by Lee, Higginson & Co. on Death of Ivar 
Kreuger—No Loan Negotiations During His 
Recent Visit. 


Lee, Higginson & Co. issued on March 12, the following 
formal statement incident to the death of Ivar Kreuger: 


“We learn with deep regret of Ivar Kreuger’s sudden death in Paris. 

a og pepaed part a aes to America he was ill and seemed to be on 

nervous br own. He recovered sufficiently to mit his 

departure for Paris on March 4. He had no loan Sametlatians athe cx during 

his visit but his review to us of the financial position of his companies 

appeared satisfactory considering the condition of international trade and 
the difficulties of exchange transfer throughout the world. 


LEE, HIGGINSON & CO.” 








Lee, Higginson Partners Co-Operate in Effort to 
to Ascertain Condition of Kreuger & Toll. 


From the ‘‘Wall Street Journal’’ of March 18 we take the 
following: 


Lee, Higginson & Co., in a letter to holders of securiti Kreu 
& Toll Co. and International Match Corp. state that sii Ba au at 
Ivar Kreuger they have been endeavoring to obtain information as to the 
present condition of Kreuger & Toll Co. and International Match Corp 
and their affiliated companies. Two of the partners of Lee, Higginson 
& Co. are now in Europe, and the company’s London partners are co- 
agp in how a we procure complete information. 

“We are informed that Swedish Match Co., which Owns all 
stock of International Match Corp., has not accepted a + ahem 
states the letter. Ernst Lyberg, the former Minister of Finance of Sweden, 





it is reported, has been appointed the representative during the period 
of the moratorium for those companies which have accepted it. 








Director of Swedish Match Company Dies of Shock. 


The following from Stockholm, is from the “‘Wall Street 


Journal’’ of March 14: 
Major Ferrander, a director of the Swedish Match Co., collapsed and 
died when advised of the death of Ivar Kreuger at Paris. 


= 


M. Margus, Head of Estonian Match Co., Reported a 
Suicide. 


Associated Press advices from Berlin March 17 said: 


M. Margus, head of the Estonian Match Monopoly associated with the 
interests of Ivar Kreuger, hanged himself yesterday because of financial 
difficulties, a telegram from Weissenstein, Estonia, said to-day. 


We also quote the following (Associated Press) from 


Helsingfors, Finland, March 17: 

M. Margus, Director of the Estonian match monopoly and associate 
of Ivar Kreuger, Swedish industrialist who committed suicide in Paris 
Saturday, was found dead yesterday at Reval, it was learned here to-day. 

M. Margus formerly owned a match factory which was taken over by 
the Kreuger & Toll concern when the Estonian monopoly was formed. 
He is said to have received a block of stock in Kreuger & Toll and a director- 
ship at a salary of 750 Estonian kroner (normally about $200) a month. 

The death of Mr. Kreuger was reported to have resulted in an imme- 
diate reduction of M. Margus’s salary, while the depreciation of Kreuger 
& Toll shares severely handicapped him in other financial operations. 














Interests of Ivar Kreuger Covered Wide Field—Included 
Matches, Banks, Iron, Lumber, Paper, Pulp, 
Power and Real Estate—Many Monopolies Held— 
Governments Gave These in Return for Loans— 
New Sales Company Organized in New York. 


The following is taken from the New York ‘“Times’’ of 


Mareh 13: 

Through the $400,000,000 Kreuger & Toll Co., which is strictly an invest- 
ment and financing company, Ivar Kreuger, who committed suicide in 
Paris yesterday, was personally interested in the development of many 
types of industries, banking operations and international finance. and was 
constantly travelling from one country to another to direct the varied inter- 
prises and keep ia touch with financial and business conditions. 

With respect to the industrial branch of activity engaged in by the Kreuger 
interests, Mr. Kreuger, in a recent interview, said that his method was to 
become interested only in fundamental industries close to the primary needs 
of the people. 

His principal interest lay in safety matches. Through Kreuger & Toll, 
he controlled the Swedish Match Co., which in turn owned the International 
Match Co. 

The operations of the match interests reach into nearly every country in 
the world. The Soviet Match Trust is its largest competitor. Mr. 
Kreuge:’s method of advancing his match interests was to grant loans to 
foreign governments in return for a monopoly of the match business in that 
country. 

Wide Telephone Interests. 

Similarly, until he sold his telephone holdings to the International 
Telepone & Telegraph Corp., in which he became a director, Mr. Kreuger 
advanced the business of the L. M. Ericsson Telephone Co., with factories 
in Sweden, Germany and many other countries, by obtaining concessions 
in exchange for loans to governments. 

Iron was another fundamental product to engage Mr. Kreuger’s attention 
and to attract his investment. The Grangesberg Co., with its affiliates, is 
the largest producer of iron ore in Europe. The holdings of this company 
and those it shares with the Swedish Government comprise the most 
extensive iron-ore deposits commercially developed and used in the world. 
Kreuger & Toll owns about 20% of its shares. 

Pulp, paper and lumber also are basic products in which the Kreuger 
interests are enormous. The Swedish Pulp Co., almost wholly owned by 
Kreuger & Toll, is the most important producer of sulphite and sulphate 
in Europe. In addition to the industrial plants for the pulp, paper and 
lumber business, the company owns favorably located water power of 
about 250,000 horsepower and 4,900,000 acres of forest land. 


Active Power Developments. 

The power interests of this and other companies in the Kreuger & Toll 
group are also being actively developed. Plans for the linking of Swedish 
water powers to the European mainland would have been well advanced 
to-day had it not been for the depression. 

Real estate was also included in the group, through the Hufvudstaden 
Real Estate Co., which owns 87 buildings in Stockholm. This is reminiscent 
of Mr. Kreuger’s early career as a construction engineer in New York City. 

The plan of operations of the Kreuger & Toll Company is three-fold: 
It grants State and similar credits in connection with industrial concessions; 
it owns shares in basic industries, as outlined, as well as in large banks, and 
it conducts active trading operations, such as participation in financial 
syndicates, the making of short-term investments, amalgamations of 
industrial enterprises, or business of a similar nature. 


Banks Owned in Many Lands. 

Among the banks owned are large commercial banks, as well as small, 
almost semi-private ones, in most of the principal countries of Europe. 
The purpose of these banks is to have a means of handling financial trans- 
actions of a private character, as well as to have a means of obtaining 
direct and authentic banking and commercial information that would 
be more difficult to obtain through agents or detached statistical staffs. 

Because of the interrelation of these various interests and his connections 
with the heads of most foreign governments in the world, Mr. Kreuger 
was personally informed on the nature of problems and conditions facing 
every country in which he had interests. 

In general, the policy was not to expand indefinitely the funds of Kreuger 
& Toll, but rather to keep employed the capital of the company, making 
credits available to a new country as soon as it was repaid by another. 

The total amount of these government loans was carried on the books 
of the company at the close of last year at $50,000,000, having been written 
down to that figure from $112,000,000 at the end of 1930. 


Many Monopolies Obtained. 


Through its American subsidiary, the International Match Co., the 
Swedish combine thus obtained monopolies of 20 to 60 years’ duration in 
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Poland, Estonia, Latvia, Lithuania, Yugoslavia, Rumania, Greece, 
Ecuador, Peru, Danzig and Turkey. Special agreements were also made 
with France and Germany in return for loans. 

Among the recent large governmental loan transactions in which the com- 
Pany has figured are the extension of a loan of $125,000,000 for 50 years at 
6% to Germany, the final portion of which, amounting to $75,000,000 was 
taken up on May 29 1931. just before the German financial crisis broke 
out; the purchase in 1930 of the $29,480,000 Swedish share of the German 
International 544% loan (the Young Plan loan); and the purchase at a 
heavy discount last September of $32,400,000 of Polish Government 614% 
bonds in return for an extension of the company’s-match concession in 
Poland until 1965. , 

The company’s outstanding loans to governments were substantially 
reduced in June 1930, when the French Government rebought $75,000,000 
of a long-term loan previously extended to France by Kreuger & Toll, 
Swedish Match and the International Match Co. 

Branch Plant Plan Adopted, 

Mr. Kreuger’s interests in this country were held almost entirely by 
the International Match Co., a subsidiary of the Swedish Match Co., 
which in turn was controlled by Kreuger & Toll. International Match 
was incorporated in 1923 with a view to consolidating various foreign 
interests of the Swedish Match Co into an American corporation. After 
the World War the tendency toward higher protective tariffs caused the 
Swedish Match Co. to adopt a program of establishing factories outside of 
Sweden and these factories were among the assets taken cover by Inter- 
national Match. ; 

One of the most recent developments under this policy was the acquisition 
by International Match’s subsidiary, the Vulcan Match Co., of control of 
the Federal Match Corp., the third largest match manufacturing company 
in this country, late last year. Owing to the tariff on safety matches, which 
became effective in this country in June 1930, the establishment of factories 
in this country by the Kreuger interests became advisable. 

On Friday the Vulcan Match Co. was incorporated in Delaware with a 
capital of 75,000 shares, to maaufacture and sell matches in this country. 
The Kreuger interests were believed to have planned the expansion of 
their manufacturing facilities in this country through the Vulcan and 
Federal Match Companies. The sale of Kreuger’s safety matches in this 
country is effected through the Diamond Match Co. and other organizations. 


Payment Deferred, Kreuger Issues Drop—International 
Match Takes No Action on Two $1 Quarterly 
Dividends. 


From the New York ‘‘Times’’ of March 17 we take the 
following: 


The directors of the International Match Corp., controlled by the 
Kreuger & Toll Co. through the Swedish Match Co., took no action yis- 
terday on the regular quarterly dividends of $1 a share on the participating 
preferred and common shares, usually declared at this time. 

While deferred action on these dividends was expected, due to the mora- 
torium declared on Kreuger & Tol: debts in Sweden over the week end, 
the preferred stock of International Match, listed on th:: New York Stock 
Exchange, sagged sharply yesterday to a low record of 84 and closed at 
9, down four points for the day. Kreguer & Toll certificates also fell on 
the dividend news, closing at the low record of 1. 

The Stock Exchange added 118,975 Kreuger & Toll American certificates 
to its list on Tuesday. making the American proportion of the partici- 
pating debentures represented by such certificates 62.9%. The number 
of American certificates as of Tuesday night was 6,918,081, against 6,- 
799,106 the day before, showing that arriva's of debentures from Europe 
has not ceased. 

The dividends on International Match stocks, if declared, would have 
been payable on April 15. No dividends of any kind are expected to be 
paid by any company in the Kreuger & Toll group un.il the directors 
have completed their review of the entire situation in company with repre- 
sentatives of the Bank of Sweden and oth«r Swedish banking institutions. 











Small Swedish Credits Allay Fears in London—Incident 
to Death of Ivar Kreuger—Bank of England 
Would Assist Sweden. 

The following London cablegram March 13, is from the 
New York “Journal of Commerce’’: 

Swedish credits in London are now very small, serving to allay the 
fears of a serious upheaval following the suicide of Ivar Kreuger, head of 
the Kreuger & Toll, Swedish Match, and International Match companies. 
The Bank of England and other banks would willingly assist Sweden to 
any reasonable amount, according to assurances given here. Swedish 
credit is rated exceedingly high. 

None of the leading British banks or financial institutions are affected 
as there is no large British interest in any of the Kreuger companies, it is 
said here. @ 

On March 14 a London message to the New York ‘“Times’’ 
said in part: 

Financial London expects a meeting of the Stock Exchange executive 
committee will be held soon to consider the fate of the Kreuger shares. 
It is expected the shares will be subject to violent fluctuations for some 


time. Until the results of the Swedish investigation are published, Lon- 
don’s attitude will be one of utmost caution. 


On the same date (March 14) the “Journal of Commerce’’ 
reported the following from London: 


Financial markets here were generally unsettled to-day as a result of 
the death of Ivan Kreuger, although it is said that no serious direct effects 
are anticipated in the ranks of dealers. Kreuger & Toll and Swedish 
Match shares were marked down here, as it appeared that selling from 
the Continent could be expected in volume. Dealings in Kreuger & Toll 
class B stock opened at £3, and later resulted in a price of £2, against 
£9 16s. on Saturday. The Kreuger & Toll debentures sold at £3, falling 
to £2%. Swedish Match sold down to£ 2%, against £4 21-32 on Saturday. 

Call money was 2 to 1%%, against 2% at the close of the week. Bill 
rates ranged from 2% to 2%%, with a slightly firmer tone in the longer 
maturities. ; 








Ivar Kreuger Lacked Great Riches But Dominated 
$1,135,000,000. 
From the New York ‘“‘Times’’ of March 13 we take the 
following: 





At the time of his death, Ivar Kreuger was dominant in business in- 
terests capitalized at more than $1,135,000,000. His power was wielded 
principally through his personal holdings in the Kreuger & Toll Co., with 
assets of $400,000,000. 

It controls properties capitalized at $865,000,000, the principal enter- 
prise being the $365,000,000 match industry, controlled through the $140,- 
000,000 Sweiish Match Co. Industrial and real estate and banking in- 
terests, probably aggregate about $500,000,000. Other assets are about 
$270,000,000. 

Yet Mr. Kreuger said recently that he was a poor man according to 
American standards. The Kreuger & Toll Co. is controlled by 10,000,000 
kroner (about $500,000) of class A shares and he could have dominated it 
with slightly over $250,000 of class A holdings. 








Paris Stocks Fall in Kreuger Slump—Swedish Com- 
pany’s Bonds Go to 50 from 147 on Bourse. 


The suicide of Ivar Kreuger, Swedish financier, here last 
Saturday gave the Paris Bourse the worst day on March 14 
it has had since the failure of the Kreditanstalt (we quote 
from a Paris cablegram March 14 to the New York ‘““Times’’), 
although the Kreuger & Toll interests in France are not very 
important and the news of the German elections was con- 
sidered rather favorable. The cablegram added: 


The losses average 10 to 12%. Kreuger & Toll and Swedish Match 
stocks were not quoted. Kreuger & Toll bonds were quoted at 50 francs, 
against 147.50 Saturday. 

The severity of the general decline here was chiefly ascribed to the fact 
that the market had been showing a steady rise for more than three months 
and thus it was in a vulnerable position. 


Kreuger Banks Ready to Meet All Demands. 

Though the great French banks often granted credits on commercial 
acceptances to the Kreuger interests, these had been considerably reduced 
in recent months, it was learned to-day, and represented only a small 
amount spread over many banks which individually will suffer little. 

The Kreuger bank opened its doors this morning and announced ites 
readiness to meet all demands. The Kreuger interests here are confined 
to the bank, the Erricson Telephone Co., which is installing part of the 
Paris automatic system; valuable real estate holdings and Swedish match 
trust subsidiaries. 

There are three match trust companies, one importing matches from 
Sweden and selling to the French monopoly, another buying from the 
monopoly and selling to the public, the third selling advertising on match- 
boxes. Two factories in Algiers are connected with the French organiza- 
tion. All these interests are believed to have a value of $20.000.000. 

The agreements under which the business is carried on were made with 
Raymond Poincare in 1927 when he was Premier and Finance Minister 
after Mr. Kreuger lent France $75,000,000, making possible stabilization 
of the franc. This money was repaid in April 1930 before it was due. 


France Friendly to Kreuger. 

Since Mr. Kreuger’s help France has had a warm regard for the Swedish 
financier. Despite the gravity of the losses caused by his death, there 
is little in the French press except praise for his nobility of character and 
fine qualities. 

Those who feel the loss most keenly are his Swedish associates, now in 
Paris, who worked with Mr. Kreuger for many years. They spoke of 
him to-day as a comrade and friend, recalling his gentleness, which was 
carried to such a point that he never gave orders, only suggestions. 

They recalled his amazing memory and capacity for work, which led 
him to do everything possible himself. One associate here said Mr. Kreuger 
had not taken a holiday in fifteen years. Those who knew him best are 
convinced that Mr. Kreuger was worn out on his arrival Friday from the 
United States. All believe he would not have committed suicide if he 
had not been too tired to go on. 








Little of Kreuger Short-Term Requirements Financed 
in London But Shares Are Held in Large Amounts 
by Britons. 

The following from London March 13, is from the New 
York ‘‘Times’’: 

Although British investors hold substantial amounts of Swedish Match 
Co. shares and other Kreuger company securities, it was révealed to-night 
that little of the companies’ short-term requirements had been financed 
in London. 

The London “Times,” after describing Ivar Kreuger as “no common 
adventurer,’ editorially says his death is ‘‘new evidence of the war which 
international indecision is waging against the interests of manufacture 
and commerce. It is another warning to governments that time does 
not wait.’’ 








Kreuger Suicide Shocks Poland—State-Owned Match 
Monopoly Rented by Kreuger Interests—Bank Run 
Expected. 

Under date of March 13 a Warsaw message to the New 

York ‘‘Times’’ said: 


The suicide of Ivar Kreuger caused consternation in Poland where the 
State-owned match monopoly is rented by the Kreuger interests. 

The Polish-American Bank, the Kreuger financial house here, was re- 
garded as one of the safest deposit banks. A run on this bank is expected 
to-morrow. 

The Bank of Poland sent large sums to-day to help the Polish-American 
Bank to meet its obligations. 

Mr. Kreuger first rented the match monopoly in 1925 and the contract 
was extended in 1930 for 35 years. The Polish Government then received 
a $40,000,000 loan. 








Netherland East Indies Proposes Increase of Import 
Duty Surtax. 

A bill, increasing the surtax of one-fifth of import duties 
in the Netherland East Indies to one-half of the duties, has 
been passed by the ‘‘Volskraad’”’ (parliament of the colony), 
says a radiogram received in the Department of Commerce 
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from Trade Commissioner Richard P. Hendren, Batavia. 
This measure, if approved by the Netherland Government, 
is intended to become effective May 15 1932. The Depart- 
ment, on March 10 added that on Jan. 1 1932, the surtax 
was increased from one-tenth to one-fifth of the import 
duties. 








Netherland East Indies Increases Gasoline Excise Tax. 


The Department of Commerce at Washington announced 
that effective March 15 1932, the Netherland East Indian 
excise tax on imported and domestically produced gasoline 
would be increased from nine florins to 10 florins per 100 
liters, by a crisis measure passed by the Government, 
according to advices received in the Department from Trade 
Commissioner Richard P. Hendren, Batavia. It is like- 
wise noted that the Netherland East Indian gasoline excise 
tax was increased from 7.50 florins to 9.00 florins per 100 
liters on Jan. 1 1932. 








Dutch Ford Passes Dividend. 


From Amsterdam advices March 14 to the New York 
“'Times,’’ said: 

As expected, the Dutch Ford Co. passed the dividend for 1931, not- 
withstanding a new profit 2,414.645 guilders, against 2,327,186 in the 
preceding year. The figures made favorable impression on the Stock Ex- 
change. Ford shares dropping only from 135 to 131, notwithstanding the 
generally weak tone on the exchange. 








Netherland East Indies Imposes Excise Tax on Tobacco 
Products. 

Beginning July 1 1932, an excise tax of one-fifth of the 
tax-inclusive retail price of imported and domestically 
manufactured cigars, cigarettes and cut tobacco will be 
collected in the Netherland East Indies, it is stated in a 
radiogram from Trade Commissioner Richard P. Hendren, 
Batavia. This tax was imposed by a law passed on March 9 
by the Volkraad (Colonial parliament), as a revenue measure. 








Organization of Women’s Bank of Prague—To Be 
Managed by Women. 


Associated Press advices from Prague, March 9, said: 

Several of the leaders of the women’s clubs hereabout announced to-day 
that they were sick and tired of the mess male bankers had made of the 
world's finances and that they had therefore organized the Women’s Bank 
of Prague. 

The bank will ve managed entirely by women and wil] extend credit to 
women only. The profits wil) be devoted to feminist propaganda. 








Economic Council in Denmark Urged—Premier Would 
Replace Upper House With Production Control 
Group. 

The following (Associated Press) from Copenhagen, 
Denmark, March 10, are from the New York “Evening 
Post’’: 

Drastic changes in the organization and the economic life of Denmark 
were suggested to-day by Premier Theodore Stauning during an address 
before a group of industrial and commercial leaders. 


He advocated the abolition of the Upper House of Parliament and the 
substitution of an advisory body to deal with economic questions. 








Two Norwegian Banks Open—Government Provides 
Funds to Make Both Fully Solvent. 


The following from Washington, March 16, is from the 
New York ‘“‘Times’’: 

The resumption of normal activities by Norway's two largest banks, 
Deo Norske Creditbank of Oslo and Bergen< Privatbank of Bergen. aftera 
three months’ moratorium, was announced to-day by the Norwegia. 
Minister to the United States. Halvard H. Bachke, following receipt of a 
telegram from the Minister of Foreign Affairs at Oslo. 

The banks suspended payments last December. ‘The information re- 
ceived here was that the Bank of Norway, in accordance with the Position 
taken by Parliament, had supplied to the two banks the funds necessary 
to restore their full liquidity. The Norweigian Minister was further 
advised that Norwegian banks had little or no interest in the Kreuger 


companies and that the death of Ivar Kreuger would have little direct 
effect on Norwegian finances. 


From the Gundlach Advertising Co. of Chicago, we have 
received advices as follows under date of March 16: 
We are in receipt of a letter from Den Norske Creditbank of Oslo, Nor- 
way, under date of Feb. 27 containing the attached statement. 
To-day we are also in receipt of a cablegram as foilows: 
ee, Femmes business on free basis to-day. Everything running nor- 


The statement follows: 


The writing off of the capital from 33 to 22 million kroner mentioned 
in the board of director's report was passed by the ordinary general meeting 
On the 19th inst. At the same time the general meeting also decided to 


increase vhe capital from kr. 22,000,000 to kr. 27,000,000 by new sub- 

scription of kr. 5,000,000. These kr. 5,000,000 are already privately se- 

cured by old shareholders and other connections. 

will therefore in future be as fo:lows: 

Share capital. __._.__- kr. 27,000,000} Reserve fund_ 
As regards the Bank's liquid position, Norges Bank (Bank of Norway) 

have given their 


Our bank’s capital 


has, after the Srorting (Parliament) and Government 


aeeeew eee 





approval, declared its willingness to place the necessary means at our dis- 
posal on reasonable terms and without collateral. A declaration hereon 
will be published on exriration of the suspension. March the 14th next, 
when our bank « il] recommence free activities. From that date all blocked 
accounts may be f eely disposed according to the general conditions on 
which they were orginally deposited. In the same way all due obligations, 
including cheques from the time before our suspepsion which have not 
been paid, will be met. 
DEN NORSKE CREDITBANK. 











Premier Stauning Wants Denmark to Control Her 
Production and Commerce. 


Drastie changes in the organization and the economic life 
of Denmark were suggested on March 10 by Premier 
Theodore Stauning during an address before a group of 
industrial and commercial leaders. Associated Press advices 
from Copenhagen, March 10, went on to say: 


He advocated the abolition of the upper house of Parliament and the 
substitution of an advisory body to deal with economic questions. The 
time is approaching. be said, when the State must control. or direct those 
who do coctrol. production and commerce, so that such activities might 
not come into conflict with the interests of the country 

He said foreign trade also should be under a central organization. 








Swedish Steel Unit Plans to Increase Capital. 
From the New York “Evening Post’’ we take the follow- 


ing from Stockholm, March 10: 

Stockholm Bourse was depressed by statement of the Finance Minister 
that Luossavaara Kurunavaara. a subsidiary of Grangesberg Co. of Sweden, 
largest producer of iron ore in Europe, in which Kreuger & Toll is interested, 
will increase its capital by 30.000.000 kroner to 111,111.111 kroner, of 
which one-half will be subscribed by the State and one-half by Grangesberg. 
Grangesberg shares are quoted at 92. Kreuger & Toll holds 233.000 shares 
of Grangesberg which are carried in the 1930 balance sheet at 230 kroner 
each. 








Remittances Received by Speyer & Co. for Payments on 
German Bonds. 

Speyer & Co.. as fiscal agents, announce that they have 
received the regular remittances for payment of the April 1 
1932 coupons of the $12,243,000 City of Berlin 25-year 64% 
gold bonds of 1925 and also of the $2,800,000 City of Frank- 
fort-on-Main 7% serial gold bonds. 

Speyer & Co. further announce that, as fiscal agents for 
the $13,600,000 Berlin Electric Elevated & Underground 
Railways Co. 30-year first mortgage 644% gold bonds, they 
have received the regular remittance for payment of the 
April 1 1932 coupons of thesa bonds and the regular remit- 
tance for the semi-annual sinking fund. 





Funds to Pay April 1 Coupons on Hamburg Bonds 
Received by Fiscal Agents. 

Bank of Manhattan Trust Co., fiscal agents for State of 
Hamburg, Germany, 20-year 6% gold bonds due Oct. 1 
1946, announces that it has received sufficient funds to 
pay the April 1 1932 coupons on the entire issue of bonds 
outstanding. 











Funds Received to Pay April 1 Coupons of Bonds of 
Saarbruecken Mortgage Bank—Funds Also Avail- 
able for Payment on Saar Basin Consolidated 
Counties Bonds. 

Ames, Emerich & Co., Inc., announce the receipt of funds 
to pay coupons maturing April 1 1932 on the Saarbruecken 
Mortgage Bank, series B, gold bonds and the City of Saar- 
bruecken 7% gold bonds due March 31 1935. Funds have 
also been received to pay the April 1 1932 coupons on the 
Saar Basin Consolidated Counties 7% gold bonds due 
March 31 1935, together with bonds called for payment on 
April 1. 








Bonds of Czechoslovakia Drawn for Redemption. 

Kuhn, Loeb & Co., the National City Bank of New York 
and Kidder, Peabody & Co. are notifying holders of Czecho- 
slovak State Loan of 1922 that $131,100 principal amount of 
8% secured external sinking fund gold bonds due April 1 
1951, comprised in the first portion of this loan, and $47,500 
principal amount of 8% secured external sinking fund gold 
bonds, series B, due Oct. 1 1952, have been drawn by lot 
for redemption April 1 1932 at their principal amount. 
Such drawn bonds will be paid upon presentation and sur- 
render at the offices in New York City of any one of the 
bankers on and after the redemption date, from which they 
will cease to bear interest. 








1932-1933 Budget of Jugoslavia. 


The Department of Commerce, in its summary of con- 
ditions abroad, under date of March 13, says: 


Revenues and expenditures for the proposed 1932-33 Jugoslav budget 
are placed at 11,400,000,000 dinars respectively, which_is a reduction of 
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1,810,303 .954 dinars below the budg«t for the present budget year ending 


March 31. The Minister of Finance. howeve~. points out that the actual 
reduction amounts to 2.611.000.000 dina s. owing to advances incident 
to increase ir loan service provisions and to extraordinary credits, together 
totaling 811.000.0690 dinars, not appearing in the current budget. Decreases 
in expenditures are provided in all budget items excepting State debts. 
Compared with last year revenues from direct taxes revenue is estimated 
at 431.000.000 dinars less: indirect taxes 316.000.0090 less: monopolies 


101,000.000 tess: and from State economic enterprises 565.000.000 dinars | 


less. Revenues from German reparations are not provided for. 
equals 1.77 cents.) 


(Dinar 








Greeks Form Carpet Organization to Combat 
Depression. 

Because the world economic depression has adversely 
affected the rug industry, a special institution known as 
the ‘‘Hellenie Carpet Organization’’ has been established, 
with headquarters in Athens, to develop and expand the 
industry in Greece, grant credits at low interest, promote 
the sale of carpets, supervise quality and to study and 
apply modern methods, according to a report from Consul | 
Edwin A. Plitt, Athens, made public March 8 by the 
Department of Commerce. The Department supplies the 
following information: 


The development of the carpet and rug industry in modern Greece hegan 
in 1916 with the establishment of a small] plant with 10 looms at Megara 
and another in Hydra. The industry, however. did not reach any sig- 


nificant proportions until after the influx of refugees into Greece from | 


Izmir (Smyrna) in the latter part of 1922. Many of these refugees were 
skilled workers from the carpet and rug-making districts of Asia Minor, 
where the actual production of carpets and rugs has remained largely 
in the hands of the Greeks and Armenians despite the fact that the territory 
was under Turkish domination. 

At first small factories were started for philanthropic purposes to give 
remunerative employment to the refugees. 
with a total of 130 looms were operating. 
220 workers. In 1923 the number of establishments had increased to 40 
witb 1.050 looms and about 4,000 workers. Since that year the industry 
has continued to expand. 

Expert carpet workers tn Greece at the present time number 30.000 
according to semi-official estimates. not all of whom are employed. Among 
them are designers. weavers. and dvers. 

According to the recent survey there are 135 carpet enterprises. having 
5.234 looms. of which 122, with 3 080 looms. are in operation. In Athens, 
Piraeus and suburbs 74 of the 82 rug factories in existence are in operation 
in sorthern Greece. 32 out of 36: and ip other Greece, 16 out of 17. The 
number of workers employed tota) 7.250. of which 7,011 are female They 
are employed in the vacious sections as follows Athens, Piraeus and 
suburbs. 4.597; northerv Greece. 1.81¢: and other Greece. 837. The total 
capital invested in the Greex rugi dustry amounts to abour $1,195,000. 

The annual requirements of the Greek carpet industry are estimated as 
about 600.000 kilos (kilo. 2.2046 pounds) of wool yarn and 200.000 kilos 
of cotton yarn. From 1923 to 1928 the total production of carpets rose 
from 60.000 square mete.s (square meter, 1.196 square yards) to 200.000 
square meters but in 1929 the output declined to 160.000 square meters 
and in 1930 to 50 000 square meters. Exports of carpets also rose from 
166.006 kilos in 1924 to 219.944 kilos in 1926 but decreased to 66,965 
kilos in 1927 and amounted to only 25,484 kilos in 1930. 





Turkey to Default 1932 Repiinintie~hwedteh and Ger- 
man Railway Manufacturers and Munitions Units 


Affected. 


Advices from London March 10 are taken as follows from 
the New York “Evening Post’’: 


According to a Constantinople dispatch. the Turkish Government has 
announced that it will be unable to make the 1932 payments due to foreign 
groups. such as Swedish and German Railroad constrictors and munition 
manufacturers. 

The annuities will remain unpaid until the termination of the various 
contracts. 





Poland Has Sound Financial Basis, Says American 
Assistant Trade Commissioner Just Returned from 
Warsaw. 


With a balaneed budget, an excess of exports over imports 
ample to provide for foreign loan services, and an actual 
gold reserve more than 12% over the legal minimum, 
Poland’s financial situation has considerable underlying 
strength, according to Gilbert Redfern, American Assistant 
Trade Commissioner, who has just returned to the United 
States from Warsaw. 
made available the following information: 


Poland's imports from the United States have so far consisted mainly 
of raw materials such as cotton, leather and food products—fruits being 
the principal item in the food group—but increased imports of certain 


manufactured goods may result from recent decrees enacted for th purpose | 


of controlling foreign trade so that the imposition of artificial restrictions 
on the transfer of funds abroad may be avoided. 

On the basis of these decrees, imports of many commodities are now 
contingent upoa obtaining import licenses, and it is expected that such 
contingents will be denied in the case of countries which specifically dis- 
criminate against Polish exports. Any benefit to the United States in 
this connection should be in machinery lines, electrical products, photo- 
graphic supplies, rubber goods and a number of specialties which in the 


past have been imported extensively from Germany and the other industrial | 


countries of central Europe. 

It must be realized in this connection, however, that general buying 
power in Poland has been drastically curtailed by the decline in agricul- 
tural and livestock prices. Seventy-five per cent of Poland's population 
is directly engaged in agriculture and the food industries, and, with inade- 
quate reserves to fall back on, the long depression in farm prices has greatly 
restricted the buying capacity of the land owners and peasants. Tax 


in October 1922, four plants | 
These employed approximately | 


The Department, on March 12, also | 


burdens have increased in proportion with the price decline, so that land 
owners in many cases have been forced to sell property in order to satisfy 
tax demands. The difficulties of agriculture is therefore the major problem 
confronting Poland, and its solution depends primarily on a sustained 
advance in world commodity prices. 

Maintaining a favorable balance of trade and keeping budget expenditure 
within the limits of revenue collections are now the first concern of the 
| Polish Government, Mr. Redfern states. By a determined effort, which 

has involved reduction of appropriations, the budget has been brought 
into balance, with external debt service requirements adequately pro- 
vided for. The excess of exports over imports has ben increased from a 
value of 20 million dollars in 1930 to 48 millions in 1931, despite a con- 
siderable shrinkage in export values in consequence of the depreciation in 
sterling during the later months of 1931. A large part of Poland's exports 
—notably iron and steel to Soviet Russia, food products to Great Britain 
and coal to the Scandinavian countries—is sold on a sterling basis on 
forward contracts, and. while a substantia! portion of the loss on unmatured 
paper has fallen on foreign banks which have discounted the bills. losses 
on present contracts are very burdensome to Polish exporters of primary 
| and semi-manufactured products. The Government, however. is givng 
every possible aid in the emergency by granting export premiums, reduced 
freight rates, and by permitting a relatively high price level in the home 
market. 











| President of Poland Empowered to Issue Administra- 
tive Decrees for Three Years—Foreign Loans Ex- 
cluded From Measures Under President’s Jurisdic- 
tion. 


The Polish Sejm on March 14 passed a measure empower- 
'ing the President to issue administrative decres3 and decrees 
| concerning unification of laws for a period of three years, 
| but limited these powers to Parliamentary recesses. Asso- 
ciated Press accounts from Warsaw, March 14, reporting 
this added: 

Decrees on economic and financial affairs would be issuable, however, 
only during the recess following the present session of the Sejm 

The opposition declared that the measure, which was introduced by the 
Government, destroyed Parliamentary rule It was explained that all 
matters concerning foreign loans, monetary affairs of taxation would be 
| excluded from the President's new powers and that he would have recourse 
to decree only when prompt action was needed, for instance. in reducing 


the cost of production, combating usury, or protecting Poland's foreign 
trade. 








Bulgaria Meets Interest—Cabinet Council Decides 
Against State Debt Transfer Moratorium. 


The following, from Sofia, Bulgaria, March 16, is from 
the New York ‘‘Times’’: 

After a Cabinet Council meeting which lasted until 4 o’clock this morning 
the Government decided not to declare a debt transfer moratorium in view 
of current negotiations with the League Finance Committee and foreign 
creditors. 

The Government decided to pay to-day the interest due yesterday on 
Bulgaria's foreign pre-war and post-war loans. 

This means that the Government still hopes to obtain from the League 
and its creditors a scaling down of either the interest or the principal State 
obligations. 


We also quote the following copyright advices from Sof‘a, 


March 16 to the New York “Herald Tribune’’: 

The Bulgarian Cabinet Council decided to-day at the last minute to 
pay the 39,500,000 leva interest on the sinking fund quota for State loans 
maturing yesterday, although it had previously announced the cancellation 
If all interest payments of foreign obligations. This sudden change is taken 
as an indication that negotiations with foreign creditors took a favorable 
turn and that creditors, promised concessions on conditions that Bulgaria 
fulfilled its March 15 obligations. 

Bulgaria had demanded a reduction in the interest rate for the pre-war 
| loans, their conversion from gold francs into French francs and respites for 
the post-war loans. It is not like'y that creditors wil! go that far, although 
they were ready to extend certain facilities. Therefore. it is believed that 
although the Government paid this time, it soon wil) be obliged to bring 
up the question of a moratorium again, for the foreign exchange stocks of 
the Bulgarian Centra) Bank have dwindled to 120,000,000 leva and the bank 
refuses to make any payments out of its gold cover, which is needed to keep 
currency stable. 

Premier Jus anoff announced that whatever steps may be taken, the 
| private financial obligations of the country always will be met. 


Under date of March 15, a cablegram from Bulgaria to the 


New York “Times’’ stated: 

The Bulgarian Government at a late hour to-night had not paid the 
$320,000 due to-day as interest on pre-war and post war State debts. 

Premier Muschanoff denied to the New York ‘‘Times’’ correspondent, 
however, that Bulgaria intended to declare a general moratorium, adding 
that the final decision as to whether the obligations due to-day would be 
met would be made by the Cabinet Council of eleven to-night after a report 
had been presented by the Governor of the National Bank on negotiations 
with the League of Nations finance committee at Paris. 

Unless the Governor reports the Finance Committee to be willing to 
reduce Bulgaria’s debt service, it is probable that a transfer meyasqrame 
will go into effect to-morrow, though only for State debts. 

“When I returned from Geneva in February,” said the Premier, “] 
pointed out that we would find it impossible to pay to day’s obligations 
unless facilities were granted. Unfortunately, the Finance Committee 
has reached no decision, merely recommending through Sofia representa- 
tives of England, France and Italy who visited me to-day that we meet our 
obligations without waiting for Committee action. We shall decide in 
Cabinet Council to-night. 

“If a decision is made to suspend payment, however, it will affect only 
| State, and not private debts,” he went on. ‘The facilities we asked 
for were reduction of the gold value of our pre-war debt to allow for the 
same depreciation as that of the French franc, and permission to pay 
part of the interest on the post-war debt in foreign exchange and capitalize 
the other part. Bulgaria is absolutely willing to pay, but is unable to 
| because of the exchange situation. Reports of a general moratorium are 
baseless.’’ 











i 


| Reference to the question of a moratorium on Bulgaria’s 
| debts appeared in our issue of Feb. 20, page 1295. 
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Question of New Loan for Argentina to Be Submitted 
to Special Session of Congress March 28. 


Associated Press accounts from Buenos Aires March 16 
stated: 

The first steps toward raising Argentina’s projected internal loan were 
taken to-day when Finance Minister Hueyo conferred with a group of 
bankers and business men. 

The question of the loan is to be submitted to a special session of Congress 
on March 28. In Government circles it was explained that the Finance 
Minister's conferences were an effort to obtain advice of financiers on the 
form of the loan should take when it is authorized. 








Declares Argentina Will Pay All Debts—Finance Minis- 
ter Works for Delay in Short-term Obligations. 


In its issue of March 12 the New York “Journal of Com- 
merce’’ published the following from Buenos Aires March 11: 


Creditor nations of Argentina may be completely assured that this 
country will meet all interest services on foreign debts, declared Minister 
of Finance Alberto Hueyo in an interview to-day. He added that it was 
the Government's firmest intention to enforce the operation of a balanced 
budget and notwithstanding the fact that revenues anticipaced by the new 
Government are substantially below expectations of the former provisional 
authorities, expenditures would be accordingly reduced until an equili- 
brium was attained. 

“Being mindful of these primary aims, the Government has resolved to 
insist upon the strictest enforcement of the new taxes as announced by the 
provisional Government on Jan. 19. Collection of these taxes is absolutely 
essential to the establishment of a sound financial position and for com- 
pliance with Argentina’s immediate obligations.’ said Dr. Heuyo. 

As regards short-term obligations abroad, the Finance Minister declared 
that Argentina will probably need to count upon the patience and liberality 
of foreign lenders for an extension of a few months so as to allow the Govern- 
ment to set the new taxation mechanism in full operation. 

At present Dr. Hueyo is concentrating upon the elimination of expendi- 
tures to equalize the reduction in revenue calculations, ‘‘But whatever the 
sacrifice entailed in the process, the Government is determined to get down 
to a really balanced budget,’’ said the Minister of Finance in conclusion. 








Bank Law Changes Urged in Argentina—Provisional 
Finance Minister Wants New Bank of Issue Free 
from Commercial Influence—May Alter Currency 
Unit. 


From the New York ‘‘Times’’ of March 13 we take the 


following (special correspondence) from Buenos Aires 
March 6: 


The establishment of a Central Bank of issue and the complete severance 
of such an institution from the commercial business now carried out by the 
Banco de la Nacion are two changes required by the banking and currency 
system in Argentina, in the opinion of Dr. Enrique Uriburu, Minister of 
Finance under the Provisional Government. 

Altbough Dr. Uriburu in this recent departmental memorandum does not 
imply that Argentina is going off the gold standard, he indicates that in 
matters of currency this country has come to the parting of the ways and 
that the conversion office, with its periodic ebb and flow of gold as the 
automatic basis for the contraction or the expansion of the note issue, will 
neve: revert to the exercise of its former function. 

After pointing out that the satisfactory operation of the banking and 
currency system during the last 30 years is not a sufficient argument for 
adhering to methods now out of date, the Minister of Finance explained that 
the country to-day is forced to make the Banco de la Nacion play many 
Parts. Indeed it is astonishing, he claims, that this hard-worked institu- 
tion, with its 250 branches in all parts of the country, has been able to handle 
as successfully as it has done not only the national accounts but also a large 
private business, and at the same time materially assist in the support of 
exchange and the handling of the republic’s system of currency. 


New Department Needed. 

The Central Bank, he adds, should work directly with a new sub-depart- 
ment that would have to be created, namely the Superintendence of Banks, 
which must be completely autonomous and in a position to speak with 
authority and enforce its conclusions upon Argentine banking in general. 

In other words the conversion office as it has existed since 1899 must 
come to an end, its functions being discharged by the Central Bank, to 
which will also fall the duty of maintaining the reserve in specie or in other 
values which it may be deemed advisable to hold against the total amount 
of notes in circulation. 

Although there is nothing new in this policy, the important point at the 
moment is to remember that this change has been recommended to the 
consideration of Congress and will be discussed fully and probably generally 
accepted when that legislative assembly meets. 

In the Buenos Aires money market opinions concerning the proposed 
change are very contradictory, yet it must be admitted that the “ayes” 
have it. Now that the fetish of a 75% gold guarantee has disappeared, 
competent leaders in financial circles here are doing all they can to support 
such measures as p:omise to strengthen the financial stability of the 
republic. 

What precise form the new official banking organization will take is 
matter for speculation. It must embody many features now characteristic 
of the Banco de la Nacion, while the Superintendence of Banks will be a 
composite modeled from various sources, including the United States. 
It must be remembered, however, that conditions here cannot be exactly 
paralleled either in the United States or Europe. 


Functions Are Different. 

Financing of the agricultural and pastoral interests of Argentina has been 
left largely to the Banco de la Nacion, while the 20-odd commercial banks, 
whether Argentine-owned or only branches of foreign institutions, have 
on the whole used a different criterion when weighing the claims of would-be 
borrowers. Some adjustment there will have to be before the Central 
Bank can successfully carry out its important mission. The difficulties 
are, however, by no means insurmountable, and one is inclined to think 
that a good start will have been made before the new Government has been 
many months in office. Probably in the general change that is foreshadowed 
the present dual currency will disappear, being replaced by a single emblem 
but this does not mean that such monetary symbol will be stated in any 
terms save those of gold. Argentine trade, although it has not appeared 
to suffer through having a gold and a paper dollar, will perforce find that 
it is more convenient to adhere to a single currency; though whether that 





) 


will be based on its relationship to the United States dollar or adopt some 
new unit such as the “‘grammor,”’ which was brought forward by France at 
the time when the creation of the Bank for International Settlements was 
under discussion, it is yet too soon to say. 








Head of Banco Nacional Calls Conference of Managers 
of Banks of Country to Arrange More Liberal 
Credits for Business. 


From Associated Press advices from Buenos Aires, March 
12, it is learned that Luis Lamas, President of the board of 
directors of the Banco Nacional, has sent out a call to all 
managers of banks throughout the country to attend a con- 
ference at Buenos Aires to arrange more liberal credits for 
industries and business men. The dispatch added: 


Senor Lamas told the bankers it was necessary to provide additional 
financial help to permit expansion of business activities looking toward a 
return of confidence and an early recovery. 








Argentine Pensioners Living Abroad to Be Cut Off 
from Payments. 


Associated Press accounts from Buenos Aires March 14 
said: 

The new government of Augustin P. Justo not only believes that charity 
begins at home but has executed an order to determine that it stay there. 

The order said that all Argentine pensioners must return to the home- 
land within three months under pain of being cut off. 

After that time pensions will be deposited in the Banco de la Nacion 
and will be drawable there only in person. This order, particularly as it 
affects army pensioners, threatens materially to deplete Argentine colonies 
abroad, especially in Paris and Vienna. 








Argentina Plans Refinery—Will Spend $1,250,000 on 
La Plata Plant to Produce Lubricants. 


A Buenos Aires eablegram March 11 is taken as follows 
from the New York ‘‘Times’’: 


Minister of Agriculture de Tomaso has decreed the immediate expendi- 
ture of $1,250,000 for the construction at La Plata of a refinery for the 
preparation of lubricants which will handle 400 tons of crude oil daily. 
Argentina has been importing 50,000 tons of lubricants a year. Sales of 
legally distilied naphtha and kerosene are reported to have been highly 
profitable for the government. 








Buenos Aires Needy Estimated at 50,000. 


Associated Press advices from Buenos Aires March 16 
said: 

The official commission for the aid of the unemployed estimated to-day 
that there were 50,000 persons in distress in Buenos Aires alone. The 
commission made a public appeal for housing and food. 








Bolivia May Revise Exchange Rate Again—Rise of 
Pound Is Regarded As Forcing Down Quotation 
for the Boliviano. 


The rise of the pound sterling in the international exchange 
market seems likely to force a revision of the fixed rate for 
the boliviano, said a message March 16 from La Paz, Bolivia, 
to the New York ‘‘Times,’’ which likewise said: 


After England suspended the gold standard the Central Bank of Bolivia 
established a maximum and minimum quotation of 13.46 to 13.20 bolivianos 
to the pound, based on a valuation of the pound at $3.30 to $3.50. This was 
done after consultation with importers and exporters in order to as certain 
their needs, bearing in mind that Bolivia’s chief industry is mining, which 
is dependent on the London market. 

Last week the pound climbed above the $3.50 maximum and it is learned 
that the Central Bank has again consulted the importers and exporters as 
to their exchange needs. It is now predicted that within a day or so Bolivian 
exchange will be revised to a rate of about 16 pense to the boliviano, which 
would be about 25 cents to the boliviano in United States currency. 

Business men are said to oppose the decline because of the probable 
resultant rise in prices, which, it is feared, would act as a deterrent to 
business. The mining industry, however, feels that the revision is necessary. 








Coffee Realization Plan—Remittances 

Received and in Transit. 

Speyer & Co. and J. Henry Schroder Banking Corp., 
U.S. A. Fiseal Agents for the State of Sao Paulo 7% Coffee 
Realization Loan of 1930, report that, while eight months’ 
interest and sinking fund on the outstanding bonds require 
$10,575,000, the total amount receivable for eight months 
(ended Feb. 29 1932) of the second year of the Coffee 
Realization plan’s operation from the sale of pledged coffee 
and from the special tax, was equal to $12,539,000. Of this 
amount there has been received, or is in transit, $11,855,000 
(including the equivalent of £574,641 at $3.60 per £1; the 
balance of $684,000 has been deposited with the Bankers’ 
agents in Sao Paulo in milreis, at the rate of 16 milreis per 
dollar, and its remittance is expected in the near future. 


Sao Paulo 








Committee for Salvador Bonds Organized. 
The following is from the New York ‘‘Sun’’ of March 18: 


A committee for bondholders of the Republic cf Salvador was announced 
to-day under the chairmanship of F. J. Lisman of the Lisman Corp 
Members are R. W. Hebard and Fred Lavis. 

The republic suspended foreign bond service on Feb. 29. 
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Plans of Brazil for Funding of Unpaid and Maturity 
Interest on External Debt—Issuance of Two New 
Series of Bonds Proposed. 


The text of the funding operation of the Government of 
the United States of Brazil for its foreign loans on which it 
has been compelled to suspend payments of interest and 
sinking fund was made public on March 14 by Dillon, Read 
& Co. and N. M. Rothschild & Sons in behalf of the 
Brazilian Government pursuant to a decree dated March 2. 
A rough draft was first announced by the Brazilian Govern- 
ment on Oct. 17 last, it was noted in the New York ‘“Times’”’ 
of March 14, from which we take the following: 


The plan calls for the issuance of two series of funding bonds, one run- 
ning for 20 years and the other for 40 years. each bearing 5% interest. 
The 20-year bonds will be divided into sterling, United States dollar and 
French franc tranches. and the 40-year bonds into ste.ling and French 
franc tranches. Each tranche of each series will be secured by a separate 
general bond. The two series will be limited to nominal amounts not 
exceeding the following: The 20-year bonds £2,648,938, $29,884,545 and 
66.000 .090 francs, and the 40-year bonds £7 ,881,.813 and 135,000,000 francs. 

The sterling tranches of both series will be issued uhrough N. M. Roth- 
schild & Sons, London; the dollar tranche of the 20-year bonds through 
Dillon, Read & Co., New York, and the franc tranches of both siries 
through I’ Association nationale des Porteurs francais de Valeurs mobilicres. 
The interest on the 20-year funding bonds will be payable semi-annually, 
eacb Apri} 1 and Oct. 1, and that of the 40-ye:r bonds quarterly, each 
Jan. 1, April 1, July 1 and Oct. 1 until Oct. 1 1934, and semi-annually 
thereafter. 

The 20-year bonds will have priority over the 40-year bonds in the 
Government’s ability to obtain sufficient foreign exchange to cover the 
payments, but, as p.eviously announced, the Government undertakes to 
keep up its payments in full on the 5% funcing bonds of 1898 and 1914, 
and on the 714% coffee security loan of 1922, which do not come under 
the new funding plan. 








Chile’s Debt Likely to Be Consolidated—Conferences 
with United States and British Creditors Reported 
Near Conclusion. 


According to Santiago (Chile) advices, March 16, to the 
New York “Times” an agreement is reported to be imminent 
between the Government and United States and British 
bankers for consolidation of the Chilean foreign debt. The 
cablegram continued: 


Coming in the wake of French proposals, which appear to have failed, 
notwithstanding untiring efforts for mutual concessions as to international 
trade conditions, the present plan, brought to the fore by United States 
interests, seems to be more advanced and likely to be accepted at an 
early date, according to published unofficial information here. 

Suspension of the service on foreign debts, coupled with the difficul- 
ties of keeping a high level of financial prestige abroad, has led the gov- 
ernment seriously to look into the possibility of consolidating the total 
foreign debt, which constitutes a heavy burden on the present admin- 
istration. It is understood that successful closing of the negotiations 
now progressing would mean resumption of the payment of service 
and reopening of the field of foreign mroney markets, lending future sup- 
port to Chilean financial problems. 

The consolidation plan involves the taking over of its own issues of 
bonds on the foreign debt at a price one-third of that of issuance, but re- 
quires that the Chilean Government cut its exchange rate, nominally 12 
cents to the Chilean peso, to about 6 cents. 

(The Chilean Government has borrowed $184,912,000 in New York in 
the last ten years; the Mortgage Bank of Chile has borrowed $90,000,000 
comparatively recently, and Cosach, the nitrate monopoly, owes $265,599,601 
here. The government surrendered part of its income as an aid to Cosach 
by abolishing the export tax on nitrates. The Mortgage Bank is the 
country’s chief credit institution.) 








Chile Delays Plan to Devalorize Peso. 


Santiago (Chile) advices (Associated Press), March 12, 
said: 

The Government’s plan to devalorize the peso will be delayed probably 
until next Tuesday, it was announced to-day. 

On Tuesday Finance Minister Izquierdo plans to submit his own bill to 
the Cabinet for approval before sending it to Congress. A plan was drafted 
by the Central Bank of Chile for the use of the Government, but the 
Finance Minister has told friends he will frame his own bill. 








Central Bank of Ecuador Fixes New Discount Rates 
to Associate Banks. 

According to a cablegram from Guayaquil (Ecuador), 
March 13, to the New York ‘“‘Times,’’ the Central Bank has 
fixed its new discount rates to associate banks at 10%; on 
rediscounts to finance farm produce, 8%, and on commercial 
paper, 11%, indicating that transactions will be resumed 
since the recent agreement with the Government regarding 
@ loan. 








Loan of 12,000,000 Sucres Granted by Central Bank 
to Ecuador—Fund Will Aid Farmers. 


From the New York ‘“‘Times’’ we take the following from 


Guayaquil (Ecuador), March 12: 

After much discussion the Central Bank of Ecuador agreed yesterday 
to grant the Government a loan of 12,000,000 sucres about $2,000,000 to 
bridge the gap from the last budget. Owing to the deficiency of current 
revenues, many Government departments are falling behind in payments. 

The proceeds of the loan will be available at the rate of 1,000,000 sucres 
monthly and will tide over the period until the next Congress. The money 
will be used to establish credits for smaller farmers. Refunding of the 
loan in ten years is promised. Following recent emergency measures, the 





sucre fell to six to the dollar with a consequent rise in the price of the ex- 
portable produce. Owing to the fall in the sucre, imports are still at a very 
low ebb, although some improvement is expected soon on account of the 
depletion of merchants’ stocks. 

Less uneasiness is apparent over the possible effect of the emergency 
measures announced in the last decree when exporters feared some measures 
ending to put an embargo on drafts to regulate exchange rates. 


An item regarding the proposed loan appeared in our issue 
of March 12, page 1870. 








Consul-General of Ecuador Explains Moratorium— 
Says Order, Now Revoked, Applied Only to 
Banking. 


From the New York ‘‘Times’’ of March 12 we take the 
following: 

The decree of the Government of Ecuador granting a 90-day moratorium 
for all commercial obligations, described in recent cable dispatches from 
that country, applied only to interbanking transactions of banking insti- 
tutions connected with the Central Bank System of Ecuador and has already 
been evoked, it was stated yesterday by Ed. Jaramillo, Consul-General 
of Ecuador. 

Contrary to the erroneous impression conveyed by the original accounts 
of the decree, general commercial transactions either at home or abroad 
were not covered in any way by the measure, the Consul-General said. 








No Indication of Early Resumption of Service on Peru’s 
Foreign Debt. 


A Lima (Peru) cablegram, March 18, is taken as follows 
from the New York “Times”: 


Although a year has passed since service on Peru’s foreign debt was 
suspended on March 29 1931, there is no indication that service can be 
resumed for an indefinite period. Much depends on the forthcoming budget, 
which is still under consideration by the Finance Committee of Congress. 
There is little hope, however, that revenues this year will be higher 
than those of last year. Estimates of local financiers are that 1932 in- 
come will not exceed 85,000,000 soles as against approximately ninety- 
three million last year, unless new methods of taxation should be devised. 
(The Peruvian sole was quoted at 27.75 cents, a quarter of a cent below 
par, yesterday.) 

The total foreign debt, consolidated and non-consolidated, on Dec. 31 
1931, amounted to 360,605,018 soles. The total amount of the national 
debt on the same date was 500,090,718 soles against 510,592,368 soles at 
the close of 1930. The annual service on interest and sinking fund 
calls for 33,872,263 soles. 

On advice of the tax collecting department the government has post- 
poned for fifteen days, until] March $1, the final date for payment of 
automobile taxes for the first half of 1932. 








Argentine Communication Companies Advance Rates 
35% in Paper Pesos on International Messages. 


Radio, telegraph, cable and telephone companies of 
Argentina have been authorized to increase their rates, as 
quoted in Argentine paper pesos, about 35% on all services 
of an international character, according to a report from 
Vice-Consul Hugh Corby Fox, Buenos Aires, made public 
by the Commerce Department. The advance was author- 
ized to compensate for losses suffered through the deprecia- 
tion in Argentine exchange, it was pointed out. The Depart- 
ment Feb. 27 also said: 

The communication companies announced that they agree to raise prices 
as expressed in Argentine paper pesos only 35%, although the peso had 
depreciated some 69% in comparison to the gold franc, which forms the 
basis of tolls under the ruling of the International Telegraph Convention. 

The companies also announced that when there is an improvement in 
the exchange rate of the Argentine paper peso as compared with the gold 
franc, the equivalent in the local circulation medium will be lowered with 
a resulting decrease in Argentine paper peso rates. 

Local business men point out that the importance of the tri-weekly air- 
mail service to the United States wil] take on added significance because 
of the new communication rate schedule. 








More Silver Coins Planned by Mexico—Move Is Expected 
to Ease the Currency Shortage, Laid to Hoarding 
by Public—Bank to Control Issue— Details of 
New Banking Law. 


Under date of March 9, a eablegram from Mexico City 
to the New York ‘‘Times’”’ said: 


Additional coinage of silver pesos to relieve the currency stringency in 
Mexico will be decreed to-morrow, Alberto J. Pani, Minister of Finance, 
announced to-day. 

The mintage will be controlled by the Bank of Mexico and will be limited 
to an amount considered urgently necessary by the board of directors. In 
addition to being circulated, the new silver may also be used as cover for 
new issues of notes. Only 3,000,000 pesos in silver notes are now in cir- 
culation. 

Under the new decree the Bank of Mexico will take over duties formerly 
exercised by the Central Banking Commission, established under the mone- 
tary legislation enacted a year ago, when Luis Montes de Oca was Finance 
Minister, taking Mexico off the gold standard. 

The new decree is said to have been agreed upon at conferences among 
Senor Pani, President Pascual Ortiz Rubio and Mexican and foreign bankers. 

In his announcement Senor Pani acknowledges that apart from lack of 
credit within Mexico there is also lack of confidence. He expects his proposal 
to cause some improvement on the exchange market, on which the peso has 
fluctuated violently during the last six weeks in its relation to the dollar. 


From the New York “Herald Tribune’’ we take the 
following (copyright) from Mexico City, March 10: 
Amendments to the monetary law of July 25 last were enacted to-day 





by publication in the ‘“‘Diaria Official.’’ The main points were revealed 
to be as follows: 
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1. That the Banco de Mexico is again to become the regulator of the 
nation’s currency. 

2. That only this bank can order the minting of additional silver pesos. 

3. That the central banking board is to be supplanted by a National 
Banking Commission. which is to supervise monetary reserves. 

4. That the Secretary of Finance is to see that silver is minted only 
when deemed necessary by the bank advisory board to cover shortage in 
circulating currency. 

5. An issue of new coinage is to be delivered to the Banco de Mexico 
as a reserve for paper currency when necessary for the latter to be issued 
as a movuetary reserve. 

Alberto J. |’ani, Finance Minister, declared to-day that the coinage of new 
silver pesos would be strictly to remedy the present scarcity of circulating 
currency and to help the National economic situation generally. The cur- 
rency issue, the amount of which is indefinite. will be carefully regulated so 
as to stop deflation without causing inflation, Mr. Pani said. 

Quotations of the peso against the dollar, which were fluctuating around 
2.95 at the time of the statement weakened, quotations among exchange 
Operators going as high as 3.10 against the dollar. 


The New York ‘‘Sun’’ reported the following (Associated 
Press) from Mexico City, March 4: 
The newspaper ‘Excelsior’ said to-day that representatives of numerous 





leading silver mine operators of Mexico have submitted a plan to the 
Government to sell silver in bars. which would in turn be used by the 
Government to guarantee further issues of bank bills 

The plan which has been submitted to the Secretary of the Treasury for 
Study, the newspaper said. has a two fold purpose: To loosen up money and 
permit many mines to resume large Operations and to put into circulation 
greater sums of currency backed by silver bullion. 

Tine money obtained by the sale on the silver would be used, under the 
plan, to resume operations which have been curtailed by the low prices of | 
silve” and inasmuch as mining is Mexico's principal industry this would be | 


expected to return many thousands of miners to work and improve business 
conditions, 





Venezuela Increases Import Duty on Certain Textiles 
and Textile Manufactures—Decreases Duty on 
Various Yarns and Changes Tariff Nomenclature 
Affecting Certain Other Products. 

A Venezuelan Executive Order, effective March 2 1932, 
increa3es the rates of import duty on silk and rayon, wool 
and cotton cloths, bleached and unbleached cotton cloths, 
underwear and canvas, decreases duties on raw wool and 
rayon, silk and wool yarns, and changes the tariff nomen- 
clature and hence the form of invoice declarations on other 
textiles, furniture, radios, flashlight batteries, glazed paper 
and advertising matter, it is stated in a cablegram received 
by the Department of Commerce from Acting Commercial 
Attache Walter E. Aylor, Caracas. According to the 
Department’s announcement March 7, thirty days’ grace 
is granted before compliance with the new form of invoice 
declarations will be insisted upon. The new rates of import 
duty on the products mentioned will not be available until 
receipt of an airmail report from the Commercial Attache’s 
office at Caracas. 








Finance Minister Pani Takes Control of Mexican 
Railways—Is Successor to Montes de Oca. 

In Mexico City advices, Feb. 27 to the New York ‘‘Times’’ 
it was stated that Alberto J. Pani, Minister of Finance, has 
become managing director of the National Railways to fill , 
the vacancy left by former Finance Minister Luis Montes de 
Oca, now in New York on a special commission. The 
message added: 


A former Minister of Communications, Javier Sanchez Mejorada, re- 
mains as General Manager of the system It is reliably learned that the lines, 
following drastic economies are showing financial improvement compared 
with the previous loss of 25,000,000 pesos (nominally about $12,500,000) 
& year. 














Cuba to Return United States Coins—Seeks Paper 
Money in Exchange to Raise Own Coin Circulation. 


The following Associated Press account from Havana 
March 12 is from the New York ‘‘Times’’: 


The Cuban Treasury announced to-day that it was attempting to collect 
United States coins in circulation here and send them back in exchange for 
Paper money in order to bring about a greater circulation of Cuban coins. j 

Cuban banks for some time have had an overabundance of native silver ' 
coins in their vaults. United States and Cuban money are co-official and 
Pass on equal terms in Cuba. 

It was estimated that $4,000,000 worth of silver was in the banks’ vaults 
and they have insisted that 8% of the tender in any transaction shall be 
that kind of money in order to reduce their supply. The (sovernment also 
has made large payments in silver. As a result. money changers charging 
2% for converting silver into bills have done a large business. 





Cuba Pays Loan Interest—Total of $137,000 Goes for 
Service on Two Debts. 


A ecablegram as follows from Havana March 8, is from the 
New York ‘“‘Times’’: 


An interest payment of $85,000 was made to-day by the Cuban Treasury 
on the $50.000.000 544% 1953 Morgan loan contracted in 1923 during the 
administration of President Alfredo Zayas. 

Also $52,000 interest was paid on the $35,000,000 5% 1944 Speyer loan, 
which was the first foreign obligation assumed by the Republic of Cuba 
during the administration of Tomas Estrada Palma, Cuba's first President. 


Cuba Raising Its Coffee—None Imported During 
February As Production Gains. 


Not a single pound of coffee was cleared through Havana 
customs during February, the first time in history that a 
month has gone by without arrivals of this product, according 
to special correspondence from Havana March 5 to the New 
York ‘‘Times’’ (published in its issue of March 13), which 


continued: 

In 1929 Cuba imported 17.346.967 pounds of coffee. valued at $3.343 .000. 
In 1930. whe the duty was raised to $32 per 100 kilos. importation dropped 
5.000.000 pounds, with greater decline in 1931. during which only 1,426 
sacks were imported through the port of Havana. 

Domestic production, protected by excessive tariff rates, has developed 
greatly during the last two years. and the island is now raising sufficient 
coffee tor its needs. The centre of production is in the mountainous region 
of Oriente Province, at the extreme eastern end of the island. 





Moratorium in Salvador—Legal Action Against Debtors 
Barred—Note Conversion Suspended. 

According to Associated Press accounts from San Sal- 
vador (Republie of Salvador) March 14 the National As- 
sembly declared on that day a general moratorium, stipu- 
lating that legal action should not be taken against debtors. 
The cablegram (taken from the New York ‘‘Times’’) con- 
tinued: 


The measure also excuses banks of emission from their obligation to 
convert bank notes into goid until June 1936. Bank-note ‘ssues will be 
limited and banks will be required to keep on hand coined gold up to 30% 
of their note issue and 25% of the value of sight deposits. 





State Department at Washington Reiterates United 
States Ban on Salvador Regime—Answering British 
Envoy’s Inquiry, Says President Martinez Will Not 
Be Recognized. 


The State Department has informed Sir Ronald Lindsay, 
the British Ambassador, in response to an inquiry, that the 
United States does not intend to recognize the revolutionary 
government of President Maximiliano Martinez in San 
Salvador because to do so would be contrary to the Central 
American treaties of 1923. A dispatch from Washington 
March 12 to the New York “‘Times,’’ from which we quote, 
likewise said: - 

The assertion was a reiteration of a public announcement made weeks 
ago. 

The Ambassador's inquiry was prompted by a report from the British 
Charge d'Affaires in San Salvador, who is not a career diplomat, but a 
local coffee planter, that recognition might be advisable. It was said 
here to-day that there was no disagreement betwee : the British and United 
States governments over non-recognition. 

The British Charge i San Salvador, as understood here, was prompted 
to make his suggestion because of admiration for the way President Mar- 
tinez suppressed the recent Communist outbreak in Salvador. Other 
diplomats there and the foreign colony generally share that view, and 
officials here have great sympathy with it. 

President Martinez. however, was Minister of War in the preceding 
Government, which was ousted by military force and consequently comes 
under the ban of the 1923 treaties. 

Apart from admiration for the way President Martinez suppressed the 
Communist outbreak, it was declared to-day, the fact remained that 
if he were recognized the 1923 treaties would be scrapped, and the United 


' States does not intend to vitiate the pacts, to which it has always given 


its support. 
Charles B. Curtis, United States Minister to San Salvador, is in Wash 
ington engaged in consultations at the State Department. 








Salvadoran Minister of Finance Authorized to Estab- 
lish Exchange Rate for Import and Export Duties 
—Attempts to Balance Budget. 


The Salvadoran Government has issued a decree providing 
that the Secretary of Finance shall fix from time to time, 
the rate of exchange at which import and export duties shall 
be paid instead of allowing the rate to remain at two colones 
to the dollar, according to a report from the American 
consul at San Salvador, made publie by the Commerce De- 
partment. The Department on March 13 further said: 

According to the report, the Salvadoran Government issued the decree 
because it felt that there might be a decided drop in the value of the colones 
in relation to dollars. The Minister of Finance has fixed the price at this 
time of 2.20 colones to the dollar. 

Another decree issued at the same time, for the purpose of balancing 
qe budget, reduced Government salaries and established certain new 
import duties and stamp taxes. 





New Salvador Projects—Republic to Spend $3,500,000 
on Bridges, Schools, &c. 


Under date of March 15 Associated Press advices from 
Washington to the New York ‘“‘Evening Post”’ sait: 


Eduardo Vargas, former agent of the National Water Co. of E] Salvador, 
said to-day he would go to New York within a few days to interest bankers 
and technicians in beginning a $3,500,000 construction program for San 
Salvador. 

The work includes several bridges, customs houses, and the construction 
of the National University and the School of Medicine. 

Arrangements for an $800,000 loan to begin the work were made last year, 
Mr. Vargas said, but the revolution which overthrew President Araujo 
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and subsequent uprisings against General Martinez, which Mr. Vargas 
attributed to Communists, interrupted the work. 


Japanese Government Borrows 15,000,000 Yen 
from Bank of Japan. 
The following from Tokio, March 17, is from the New 
York ‘‘Evening Post’’: 








The Government has sold to the Finance Ministry’s Deposit Bureau 


88.000.000 yen 5% 50-year bonds priced at 86.4 and yielding 6.07%, 
and has borrowed 15.000.000 yen from the Bank of Japan to yield 5.85% 
for one year. The Government, therefore, will be able to make cash 
redemption of 92,000.000 yen of total of 172.000,000 yen Treasury bills 
maturing to-day. The Bank of Japan has taken the balance of 80,000,000 
yen. 

The transaction has eased the money market, and the Bank of Japan 
may succeed in placing part of the Treasury bills with private banks. 

Owing to failure of the gold embargo to restore purchasing power, the 
retail price index continues downward. Between Feb. 15 and March 15 
the index dropped 1.6%. 








Japanese Diet Called to Consider Appropriations of 
‘ 67,000,000 Yen. 


Associated Press advices from Tokio, March 18, said: 


The Japanese Diet convened to-day in a special session which was called 
to consider appropriations of 67,000,000 yen (about $21.700,000 at current 
exchange). made necessary by the Manchurian and Shanghai military 
and naval campaigns. 

Nominee of the Seiyukai (majority party) were elected Speaker and 
Vice-Speaker. The formal] opening. in the presence of Emperor Hirohito, 
is slated for Sunday and the legisiative program wil not begin until Tuesday. 

One of two supplementary budgets will cover the remainder of the 
fisca) year ending March 31 1932. asking 7.578.000 yen in accordance with 
the compromise agreement between the Cabinet and Privy Council made 
on March 3. 

The second budget will cover the fiscal year beginning April 1. This 
asks a total! of 59.518.000 yen. Approximately 91.000.000 yen has been 
authorized by Imperial emergency ordinances which the Parliament must 
approve post facto. 

This brings the total extraordinary military grants cn account of the 
Manchuria and Shanghai campaigns to 158.000,000 yen (about $51,000,000) 








Exchange Control Denied for Japan—Finance Minister 
Declares Governmental Tampering ‘Harmful’’— 
Holds Yen Decline Likely. 


The following from Tokio is from the ‘Wall Street Journal’”’ 
of March 12: 


In an exclusive interview with the correspondent of the ‘‘Wall Street 
Journal" Finance Minister Korekiyo Takahashi stated that Japan abso- 
lutely will not impose control of exchange. 

“The final test of a nation’s ability to compete is the exchange. which 
must find its own level."" Mr. Takahashi said. ‘‘When that level has 
been reached. both exports and the yen rate will rise. Any governmentul 
tampering with the exchange market is difficult and harmful."” He denied 
that the Yokohama Specie Bank is supporting the yen. 

“Inflation,” he continued. ‘is not a policy but a means, as there must 
be sufficient currency for normal needs of agriculture. industry and com- 
merce. I will try to discourage loans for speculative purposes.” 

He declined to estimate the amount of unavoidable Government bond 
issues. declaring that he is now trying to convert the South Manchurian 
Ry. bonds which are due in July. 

Apparently, he expects the yen to go to lower levels but he believes 
that when importers, anticipating purchases of materials. reach the satura- 
tion point. a movement is likely to set in in the other direction. Imports 
of materials, he pointed out, which were bought with the gold exported 
last fail, will come to an end in Aprilor May. Stocks of raw cotton avail 
able now are sufficient to last until August. 








Cut in Japanese Discount Rate Designed to 
Ease Money Market. 


With regard to the reduction on March 11 in the discount 
rate from 6.57 to 5.84% of the Bank of Japan, a Tokio 
cablegram March 11 to the New York ‘“Times”’ said: 


Finance Minister Takahashi denied the Government sought inflation 
and declared ite object was to relieve the money market, which was ham- 
pered by the high rates charged by private banks. 

Leading bankers agree that the provincial banks, some of which have 
been under a strain, will be assisted by the reduction and that sales of 
bonds and debentures will be facilitated. They doubt that private bank 
rates will be reduced, however. 








Manchuria Reported As Planning to Seek Loan. 


From Tokio, March 11, Associated Press advices said: 


A dispatch to the newspaper “Asahi” from Mukden, Manchuria, said 
to-day that one of the first acts of the new Manchurian Cabinet was the 
decision to ask Japan for a loan of approximately $6.300.000. The loan 
Was expected to cover the first few mouths’ expenses of the new State 
until a financial organization was set up. 

Hsieb Kai-shih. Foreign Minister of the new State. telegraphed to the 
Governments signatory to the Nine Power treaty. including China, and 
to Germany. Soviet Kussia and the League of Nations, notifying them 
of the establishment of the new Government. 

He pledged recognition and fulfillment of all foreign treaty rights, ob- 
ligations and the maintenance of the “‘open door’’ and equa! opportunity. 








New Manchu State Denied Recognition— United States 
Holds Nine Power Treaty Prohibits Separation 
from China. 

The United States will not recognize the new independent 
government of Manchuria, and it interprets the Nine Power 
treaty as prohibiting recognition of the new State by any 





of the signatories of that pact, it was stated orally, March 16, 
on behalf of the American Government. This is learned 
from the ‘“‘United States Daily” of March 17, which also had 
the following to say: 


An official request for recognition from the Manchurian Government 
is now before the American Department of State. It will be ignored, 
it was stated. 

Additional information made available follows: 

Article 2 of the Nine Power pact contains the provision that the con- 
tracting powers agree not to enter into any agreement infringing upon the 
principle stated in Article 1. Article 1 provides for the administrative 
and territorial integrity of China. of which Manchuria has been a part 
until the recent Japanese occupation. 

This is not the only basis for the American refusal to recognize Man- 
churia as an independent State, but it is apparently sufficient to prevent 
recognition not only by the United States but by the other countries which 
signed the Nine Power treaty. 

Article 2 of the Nine Power treaty, to which official attention has been 
called, follows: 

“The contracting parties agree not to enter into any treaty, agreement, 
arrangement, or unde-standing, either with one another or, individually 
or collectively. with any power or powers which would infringe or impair 
the principles stated in Article 1." 

Article 1 of the treaty. the first two points of which are interpreted as 
being directly applicable to the present situation, foliows in part: 

“The contracting powers. other than China, agree: 

(1) To respect the sovereignty. the independence, and the territorial 
and administrative integrity of China; 

(2) To provide the fullest and most unembarrassed opportunity to 
China to develop and maintain for herself an effective and stable Goy- 
ernment.” 








Name of Manchurian Capital, Changchun, 
Becomes Hsinching. 


A cablegram from Mukden, Manchuria, March 16, to 
the New York ‘‘Times’’ said: 

The new Government of Manchuria, headed by Henry Pu Yi. has 
decided to change the name of the capital, Changchun, to Hsinching, 
meaning *“‘new capital.”’ 

We likewise quote the following (Associated Press) from 
Changchun March 16: 

A planning and construction commission was appointed to-day by 
the new Manchurian regitne and charged with the task of building a new 
Pres dential palavre and Government office buildings 

The new Government. it is understood, has decided to appoint several 
foreigners to official positions. regardless of race, and it is expected that 
these will be mostly Japanese and “‘White” Russians, although Americans 
and Europeans may also be eligible. 

The inauguration of Henry Pu Yi as ruler of the new State 
of Manchuria was referred to in our issue of March 12, 
page 1871. 








Banking Inquiry in Virgin Island with View to 
Encouraging Banking Facilities with Termination 
of Charter of National Bank of Danish West 
Indies. 


A cablegram from St. Thomas, Virgin Islands, March 15, 


to the New York ‘‘Times’’ said: 

In an effort to encourage banking facilities here upon the termination 
of the charter of the Nationa! Bank of the Danish West Indies. the Depart- 
ment of the Interior. through the Treasury Department. has obtained the 
services of M. Shronck of Chicago and O. Jones to conduct banking in- 
vestigations in the Islands. The national bank has received permission 
from its board in Copenhagen to permit such investigation. 

The investigating party arrived here to-day by airplane from San Juan, 
P. B. 








South Wales Withdraws Funds from Bank of 
New South Wales—Viewed As Forestalling Federal 
Seizure of State Revenue. 


Canadian Press advices March 14 from Sydney (New South 
Wales) said: 
Officials of the State Government, escorted by police. to-day withdrew 


£750,000 from the Bank of New South Wales and more than £250,000 from 
a commercial banking concern. 


From Melbourne (Australia) March 14 Canadian Press- 
accounts stated: 

Federa! circles to-day interpreted the withdrawal of funds from banks by 
New South Wales officials as an effort to forestall seizure of State revenues 
under the terms of the Federal enforcement measure compelling States 
of the Commonwealth to meet their obligations. 

Prime Minister J. A. Lyons said the action of the State Administration 
would not prevent operation of the new Federal law. 


New 








Australia to Seize Revenues of State—Parliament 
Passes Premier’s Resolution Attaching New South 
Wales Tax Sources—Seeks Sum Paid in Default— 
State Files Counter-Claim. 


The following Canberra (Australia) advices (Canadian 
Press) March 18, are from the New York ‘‘Times’’: 


The House of Representatives and the Senate to-night passed a resolution 
introduced earlier in the day by Prime Minister Joseph Lyons. attaching 
certain sources of revenue of the State of New South Wales accruing from 
State taxes. They are chiefly the income, betting, entertainment and 
motor vehicle taxes. 

Empowered by the financia] agreements enforcement act, the resolution 
is a drastic means of obtaining from the State the amounts which have been 
disbursed by the Commonwealth Government as a consequence of the 
State's default of payments of interest on its overseas and internal debt. 
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The House of Representatives approved the resolution by a vote of 46 | able to American growers and sellers of wheat. European countries com- 
to 14 and the Senate by a vote of 15 to 8. prise such a market. 

This evening the State of New South Wales counter-claimed for $2,000,000 Large sales made by the Farm Board included consignments of wheat 
which it declared payable to the State under the Commonwealth roads | sent to Brazil in exchange for coffee and a credit transaction through which 
agreement and other accounts. China was supplied with wheat to feed flood victims in the Yangtse River 

In introducing his resolution, Prime Minister Lyons disclosed it was | area. Both of these regions heretofore had not constituted markets for 
estimated that the amount the State had defaulted, which might roughly | American wheat, The Farm Board contended that its sales to Brazil 
total £6,000,000 by the end of June if the policy were continued, would be | and China accomplished the dual purpose of diminishing the American 
balanced by the specified taxes that the Commonwealth proposed to collect | surplus and of creating new markets for American wheat that may be 
in place of the State Government. productive of regular business in the future. 

For the present, he said, the Commonwealth Government would issue a 
proclamation dealing only with the income tax of the State, which he 
































































































estimated as sufficient to recoup the existing default within eight weeks. Report That Federal Farm Board Is Trying to Arrange 
A full sitting of the High Court will be convened at Melbourne to-morrow Credits and 50,000,000-Bushel Sales of Wheat 
to determine the validity of the financial agreements enforcement act, Abroad 


which the State of New South Wales is contesting. The Government of ; 
the State has obtained a High Court writ against the Commonwealth Associated Press advices from Chicago, Mar. 17 said: 

restraining the latter from enforcing the provisiins of the act. Assertions that the Federal F B a was est te it 
and sales of 50.000.000 bushels of wheat in Europe tended to unsettle 


George S. Milnor of Grain Stabilization Corporation a values Fe siete dient ava s. ~~ 
- . . e@ unexpected dep ure tor urope eorge 5. Inor gave a 
Sails for Europe—Drop in Wheat Prices Follows | 1, traders. Heaviness of the wheat market persisted. notwithstanding 


Announcement Purpose of Trip Said to Be Sale of | authoritative denial that the Farm Board might be forced to sell wheat 
Wheat Abroad. and despite positive statements that the Board's wheat was amply mar- 


‘ gined and its accounts satisfactory to the banks making loans. 
From Chicago, Mar. 17 a dispatch to the New York ae : waa 
“Times’’ stated that the wheat market on that day con-| Secretary of Agriculture Hyde Says Campaign Is 














tinued to make major response to minor happenings, a Contemplated to Sell Administrations Surplus 
break of 13% cents a bushel at the extreme being shown on Wheat and Cotton Abroad—Curtis and Agricul- 
the Board of Trade here on selling induced by unexpected tural Leaders Confer on Plan—President Hoover 
weakness in Liverpool. The sailing for Europe of George Consulted. 


8S. Milnor, head of the Grain Stabilization Corporation, it 
was added, caused more or less confusion both abroad and 
here and became a world-wide factor, being responsible for 
pressure in Liverpool, which closed % to 14% cents a bushel 
lower. The dispatch also said: 


Official contemplation of an “intensive sales campaign’’ by 
the United States to place some of the country’s huge surplus 
of wheat and cotton in European and other countries was 
reported by Secretary of Agriculture Hyde on March 18, 
a M9 pot 0 oti jc OL OR = said Associated Press advices from Washington, which further 


regarding Mr. Milnor’s trip abroad. New York announced that he was reported: 
taking a vacation, but officials of the Federal Farm Board were quoted The Agriculture Secretary told newspaper men that although plans for 
as saying he was going abroad for both the Farm Board and the Farmers’ | such a campaign were at present nebulous, there was a definite ‘‘hope”’ 
National Grain Corporation. It became known late in the day that a | that some such procedure could be followed in lifting the weight of these 
conference had been held in Washington by Secretary of Agriculture Hyde | enormous surpluses from the American market. 
and Chairman Stone with the Senate Agricultural Committee, at which Conferences on the possibilities are being held in official Washington, 
they considered the question of obtaining funds to permit the Government | ranging from the White House to Capito! Hill. 
to sell wheat abroad. A possibility that part of the $200.000,000 farm loan fund of the Recon- 
. : : struction Finance Corporation might be employed in such a surplus slicing 
As to the trip abroad of Mr. Milnor, the Washington campaign also was voiced to-day by Mr. Hyde. A resolution to make 
correspondent Mar. 16, of the New York “Journal of Com- | this tuna immediately available has been adopted by the Senate and sent 
merce’ said: to the House. 
As the Senate prepared to investigate all activities of the Federal Farm It would not be humanly possible for us to make $200.000.000 of loans 


Board, George 8. Milnor, Chicago, head of the Grain Stabilization Cor- | agriculture at this time.” Mr. Hyde said. “Since we could not loan 


this amount if we had it, a better plan might be to employ this money 
poration, was to sail to-night for Europe on a mission regarded as a supreme 
effort to liquidate surplus wheat stocks, holding of which has led to wide in cutting down our surpluses rather than continuing to stimulate pro- 


duction.”” 
criticism in and out of Congress. 

Milnor, according to Car! Williams, cotton member of the Board, will Mr. Hyde said that before anything definite could be done toward 
visit several nations to investigate opportunities to dispose of stabilization disposing of the wheat and cotton held by the Stabilization corporations 
wheat abroad and make contact with foreign governments to promote it would be necessary to determine exactly what the conditions were abroad 
such operations —— these two products. 

’ though Mr. Hyde had nothing to say upon the matter, there was 

It is no secret here that the revolving fund of the Board, originally cutting lation ie the enalenl thas the “4 jon 46 Gane 


$500,.000,000, is in a gravely depleted condition owing to immense sums 
tied up in holdings of wheat and cotton. The Board is doubly anxious, of George 8. Milnor, President of the Grain Stabilization Corporation, 
might have some such end in view. 


if possible, to place wheat abroad because of the fact that Congress re- : ‘ 
cently set aside 40,000,000 bushels for relief distribution, without reim- Associated Press accounts from Washington March 17 
bursing the revolving fund. This move was strongly protested by Chairman stated: 


James ©. Stone. 
Cotton Visit Also Likely. A concerted effort to lift some of the crushing weight of the wheat and 
If Milnor meets with good fortune in his effort to dispose of surplus | ©°¢©® surpluses from the domestic markets is being made by the 4d- 


ministration and Congressional leaders. 
grain, it is probable that a representative of the Cotton Stabilization 
Corporation will go overseas to seek a similar outlet for some part of the There is confidence that a foreign market. particularly in China. is 


available for disposition of a big portion of the carryovers of the nation's 
pir pn kd caeeeeneney 3,000,000 bales in the hands of the Government | (1° Se mane conten 


The program calls for use of part of the $200,000,000 of agricultural 
With a two-edged Senatorial probe of the Federal Farm Board and its 2 
subsidiaries and of private grain and cotton interests looming under the funds voted in the Reconstruction Finance Corporation bill for floating 


, _ | the deals. ; 
Norris resolution, farmers’ co-operatives were reported to-day to be mass Secretary Hyde, who administers this fund, and Chairman Stone of the 
ing their full representative strength in Washington to form plans for F eel ited to-d ith Vice-Presideot Curtis d cul 
the defense of the Government marketing agency. == Sere Oe 7 we “gt _ uetis and eget 


A meeting is called for to-morrow which will mark the opening of a tural leaders at the Capitol. Mr. Hyde also saw President Hoover and 


united drive to prevent undermining the Farm Board through reduction of | Wlter Newton, one of the President's secretaries, but would not com- 
Federal funds for its administration and against favorable salaries paid | ™€2t on the conversation. 


Officials of co-operatives. Ten or great agricultural President Hoover has consulted members of the House Agriculture 
will have their ae cater present. or - souameremniacen Committee. It is the hope of the Administration to make part of this 


a . money '$200,000,000! available for financing the foreign deals. There is 
From the New York “Times’’ dispatch from Washington, | also fear that loaning of all this fund to make crops this year would over- 


Mar. 16 we quote the following: stimulate production this season and further glut the market. 
. Secretary Hyde and Chairman Stone conferred in the Senate to-day 
No Effect on Farm Board. with Vice-President Curtis, Chairman McNary of the Agriculture Com- 


It was made clear that whatever wheat sales might be contracted by | mittee, and Senators Capper, Kansas; Dickinson, lowa, and Shipstead, 
Mr. Milnor would have little or no effect on the holdings of the Federal | Minnesota. 

Farm Board. This ‘‘government wheat” is moving abroad at the rate No agreement was reached, but there was every indication that an 
of 5,000,000 bushels a month, the maximum that may be sold. understanding was accomplished. 

On the other hand, the Farmers’ National Grain Corporation is capable 
of handling and free to handle any transaction that Mr. Milnor could m 
negotiate. Should his visit result in large sales of wheat, the Farm Board | Measure to Abolish Federal Farm Board Urged by 
would benefit, like other holders of wheat, from upward price movements, Senator Byrnes—Cessation of Grain Activities and 
but it would benefit only in this indirect manner. : : eye s 

Mr. Milnor spent two days in Washington conferring with members of Transfer of Functions Advised—Further Inquiry 
the Farm Board and other officials before going to New York. Details Asked at Senate Hearing. 
of the conversations were not made public, but it was learned tonight +4: ; . 
that they dealt with the wheat situation in the United States and abroad. Abolition of the Fe deral Farm Bo ard, cessation of govern 

Mr. Milnor’s dua! position makes him the ‘contact man” between the | mental grain stabilization operations and transfer of the 


government, as represented by the Farm Board, and American growers | Board’s remaining functions to the Secretary of Agriculture 


of wheat, whose co-operative organizations are the owners of the Farmers’ . : 
Watiorial Grain Calenenatie. wr latter was organized with capital | Were urged before the Senate Committee on Agriculture and 


borrowed from the Farm Board. Forestry, March 15, by Senator Byrnes (Dem.) of South 
Farm Board Sales to Foreigners. Carolina, who said his bill to that effect presented ‘‘a clear- 
Several large sales of wheat have been made to foreign purchasers by | cut issue.’’ The Committee also [we quote from the “United 


the Farm Board, but it was explained that such sales could not be made *Iy7?? n the basis o nator Byrnes’ 
in Europe. The Farm Board, eside from its exports of 5,000,000 bushels | 5*2tes Daily’’ of March 16] on the f Senator By Nr 
a month, is under a pledge not to sell ite wheat in markets that are avail- | testimony, called Charles Barrett, former head of the Na- 
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tional Farmers Union, to the witness stand for advice after 
Senator Norris (Rep.), of Nebraska, had argued that it 
might be better to have a sweeping investigation of the 
Board before taking the matter to the floor of the Senate. 

From the Washington advices March 15 to the New York 


“Journal of Commerce’”’ we take the following: 

General sentiment of the Committee. despite representations of Senator 
Byrnes (Dem., S. C.) that the Board should be dispecsed at once. re- 
mained strong for the less drastic course of a thorough investigation as 
provided in the Norris resolution of the Board and its opponents, private 
grain and cotton exchanges. 

Senator Norcis (Prog Rep., Neb.). author of the probe resolution, said 
he had been assured by Senator Townsend (Rep., Del.) that the resolution, 
carrying $50,000 for hiring of expert advisers, auditing of accounts of the 
Farm Boacd and its subsidiaries and general expenses, would be reported 
out of the Audit and Control Committee, of which Townsend is Chairman, 
immediately, and the Delawarean declared his group would act before the 
end of the week. it is the general opinion that little difficulty will be 
experienced in securing the Senate's assent to the investigation. 


Borah Measure Up Friday. 

It also was learned to-day that the Borah resolution, which would oper- 
ate to cut salaries paid heads of stabilization corporations and farmers’ 
co-operatives to a maximum of $15,000. instead of the $25.000 to $75,000. 
which many of them receive, will be takeo up by a subcommittee Friday. 
This measure was favorably reported several weeks ago by the Civil Service 
Committee and referred to the Agriculture Committee. 

At to day's meeting. Byrnes’ moves in behalf of his abolition bill were 
countered by Senators McNary (Rep., Ore.), Committee Chairman and 
co-author of the Agricultural Marketing Act: Capper (Rep., Kan.) and 
Norris, all of whom favored an investigation rather than any action affect- 
ing the existence of the Board. 

MeNary did not believe it would be fair to disband the Board without 
hearing heads of farm organizations as to their wishes in the matter. 
Capper echoed this sentiment as did Norris, whose resolution is aimed 
quite as much at alleged moves of the private exchanges to injure the 
stabilization operations of the Board as at any mal administration by the 
Board itseif. 

Jt was represented by leading committee members that not more than 
a handful of votes could be secured in the Senate for abolition of the 
Board, and that the Byrnes bill would by no means be allowed to have 
Precedence over the Norris resolution. 


The ‘“‘United States Daily’’ of March 16, from which we 
quoted further above, likewise stated in its issue of that date: 


Marketing Act Criticized. 

Mr. Barrett told the Committee he would not “advise either way’ with 
respect to the action proposed by Senator Byrnes. “I am sure of only 
one thing,’’ he added. “I am convinced there is not enough brains and 
not enough money in America to put the Agricultural Marketing Act over.” 

fSsenator Byrnes had maintained before the Committee that the Farm 
Board was doing nothing beyond encouragement of farm organization 
through co-operation. He said he saw no necessity for existence of ‘‘eight 
additional Secretaries of Agriculture’ and many high-salaried economists 
and other employees when the work could be done “‘probably much more 
efficiently’"’ by a division in the Department of Agriculture. 

“Oertainly it would be cheaper,”’ he added. 


Further Inquiry Suggested. 

Senato: Norris sought information from Senator Byrnes on the advis- 
ability of a further inquiry into Farm Board affairs. He suggested as did 
Senator Capper (Rep.). of Kansas, that some farmers still thought there 
was a possibility of the Farm Board accomplishing something worth while, 
and he said it appeared to bim taat an inquiry might develop these facts. 

The South Carolina Senator felt otherwise. He told the Committee it 
had had ao inquiry into Farm Board affairs last November, and that the 
statements which the Board members made provided, to his mind, enough 
evidence to warrant abolition of the Board as an agency that had grown 
so extravagant that it would not be tolerated anywhere except in the 
Federai Government. 

“1 shall not object to an investigation, however,’’ said Senator Byrnes. 
“What I am seeking is some kind of action. I want the Senate to have 
a chance to vote on a clear-cut issue to determine whether it wants to have 
these grain stabilization operations continued. I am fo. eliminating them, 
for bringing them to ap end as quickly as possible, that the expense and 
waste and extravagance may be cus out of our governmental structure.”’ 

Fewer Farmers Organized. 

Senator Byrnes declared there were not as many organized farmers now 
as there were prior to enactment of the law by which the Farm Board was 
created, and Mr. Barrett in response to a question later, made the same 
assertion. 

But Mr. Barrett was unwilling to say whether abolition of the Board, 
as proposed in the Byrnes bill (S. 653) would accomplish the correccive 
ends required for a prosperous agriculture. He said the farmers wanted 
something that would help them but vhat he felt a majority of them believed 
the Agricultural Marketing Act was not the legislation that would do it. 

In this connection. Senator Byrnes declared that ‘‘throughout the South 
and | believe throughout the country, the farmers have losc confidence in 
the Farm Board.” 

Declares Usefulness at End. 

“From that,”” he said, “it is quite obvious that the usefulness of the 
Board is at an end. So the question is whether this Congress is going to 
continue an agency that means nothing except waste, an agency that no 
one will follow witb coufidence. 

“If, as has been shown by Committee inquiry here. the Farm Board is 
doing nothing but advance the organization of co-operatives; surely that 
work can be done through the Department of Agriculture. And let me 
gay that I do not believe it is accomplishing anything in the way of organi- 
zation. In my own State, co-operatives handled only 32.000 bales of cotten 
last year, whereas ten years ago they were handling upwards of 700,000 
bales. I mention that to show the deterioration of orgaaization. 


Criticizes Federal Policy. 

“There is another phase of this problem that must be considered, namely, 
lack of Federal! policy. 1 ask what good is it whea one agency advises the 
farmers to destroy every thiid row of cotton and another somewhere else 
tries to fix the price at such a figure as will encourage pruduction. You 
can’t solve the farm problem unless you can adjust production to con- 
sumptive demand.” 

Senator Byrnes called attention to what he said were activities of the 
Board designed to perpetuate itself. He told the Committee that if any 
Senator “raised his voice in criticism of the Board, there will be a meet- 
ing held in his State in a week or 10 days to attack that Senator."” 


“It is obvious,” he continued, “that the inspiration of those meetings 
cannot be proved, but they are just like cause and effect. The result shows,”’ 








Charles Wilson of Chicago Livestock Exchange Tells 
House Committee Federal Farm Board Is Working 
with Packers to Depress Prices. 


Charles Wilson, President of the Chicago Livestock 
Exchange, told the House Agriculture Committee on March 
10 (according to Associated Press advices from Washington) 
that the Federal Farm Board ‘is working hand in hand with 
the packers to depress prices.’”’ The Associated Press ad- 
vices (as given in the New York “Evening Post’’) continued: 


Mr. Wilson headed a group of livestock dealers from Denver, Omaha, 
Kansas City, St. Louis and St. Joseph, Mo., who protested against live- 
stock activities of the Board. 

As the first witness, he said: 

“Co-operative marketing is 25 years old. The exchanges are handling 
85% of the co-operative business, that is, as distinguished from the polici- 
cally controlled and politically dominated co-operatives set up by the 
Farm Board. Our customers have made no complaint. 

“Farm Board agencies have been a disrupting influence and have done 
the producers incalculable damage. We are for an open market. The 
Farm Board trends toward monopoly. We oppose manipulation. The 
Farm Board has promised the American people to manipulate prices. 

“They are endeavoring to drive us out. They have adopted bulldozing 
tactics to get the business. 

“The Board has used its funds to depress the price of hogs through 
direct marketing. By theic direct marketing program the price on hogs 
has dropped out of line avout $5 a head in the last eight months.” 








New York Stock Exchange Issues Further Notice 
Regarding Ruling by State Department Respecting 
Stock Transfer Tax in Case of Transactions Prior 
to March 1. 


Supplementing the notice issued by it on Mareh 1 (and 
given in our issue of March 5, page 1680) the New York 
Stock Exchange issued the following notice to members on 
March 15 bearing on the stock transfer tax in the case of 
transactions originating prior to March 1. 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
March 15 1932. 
To the Members: 
The following communication has been received from the Department 
of Taxation and Finance of the State of New York: 


State of New York. 
Department of Taxation and Finance, 


Albany, March 14 1932. 
Ashbel Green, Secretary New York Stock Exchange, 
11 Wall St., New York, N.Y. 

Dear Mr. Green.—Relative to the amendment to the Stock Transfer 
Tax Law doubling the rate of tax, effective March 1 1932. we communi- 
cated with you under date of Feb. 27, setting forth a regulation covering 
transactions originating prior to March 1 1932, and in that ruling stated 
that it would be permissible to accept for transfer at the old rate of tax, 
certificates accompanied by sales tickets dated March 1 1932. providing 
the transaction originated prior to that date. 

On Macch 3 we advised you that since, in our Feb. 27 ruling we had 
permitted sales tickets dated March 1 1932 to be cleared at the old rate 
of tax, we should properly permit certificates dated March 1 1932 unae- 
companied by sales tickets to pass at the old rate of tax. providing thc 
transaction originated prior to March 1 1932. It was stated that there 
should be a certification on such certificates reading as follows: 

**This is to certify that this transaction originated on date of. _........-.. 
Tax is paid therefore at the old rate."” 

It has been called to our attention that misunderstanding has been 
created by reason of those two rules and. as a consequence, several transfer 
agents are exacting a certification on bills of sale dated March 1 1932 
and prior thereto. covering transactions originating previous to that date, 
and others are not, this difference being due to different interpretations 
of the above two regulations It seems desirable, therefore. that we 
simplify the procedure by requiring a certification on all transactions 
transferred at the old rate of tax, and we therefore rule as follows: 

It is permissiole for transfer agents to accept for transfer at the old 
rate of tax certificates accompanied by bills of sale dated March 1 1932 
or prior thereto, providing the transacticn originated prior to March 1 
1932. It is also permisslbe for transfer agents to accept for transfer at 
the old rate of tax certificates unaccompanied by hills of sale when the 
assignment on the certificate bears a date of March 1 1932 or prior thereto, 
providing the trnasaction originated prior to March 1 1932. It is re- 
quired on transactions which come within the above class that a certification 
be stamped on the bill of sale or on the certificate reading as follows: 

**This is to certify that this transaction originated prior to March 1 1932. 
Tax is therefore paid at the old rate. 

EE SS on nae cudiomennwedabd Wane mms 

This regulation is effective on and after March 15 1932 and abrogates 
previous rulings on the same subject dated Feb. 27 and March 3 1932, 
respectively. 

Yours very truly, 
(Signed) FRANK 8S. McCAFFREY, 
Deputy Commissioner, Division of Finance, 


Respectfully, 
ASHBEL GREEN, Secretary, 








Pynchon & Co. Failure—Liabilities Listed in Bank- 
ruptcy Schedules at $19,759,352 and Assets at 
$12,842,213 — Creditors 
Composition on April 18. 


Schedules in bankruptey of the New York Stock Exchange 


to Act on Proposed 





house of Pynchon & Co. of this city, which failed in April 
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1931, were filed in the United States District Court on 
Monday of this week, March 14. Total liabilities, according 
to the New York daily papers of March 15, were shown at 
$19,759,352, assets at $12,842,213 and secured claims at 
$11,521,033. 

Richard L. Davisson of Davisson & Manice, attorneys 
for the firm, stated that the schedules were filed as a pre- 
liminary step to the formal offer of terms of composition 
to the creditors of the firm, and pointed out that shortly 
following the bankruptcy committees of creditors were 
formed in New York and Chicago to consider the possibility 
of effecting a composition, and that in January the com- 
mittees had sent to creditors a proposed plan of composition 
which had met with the hearty response of the creditors. 
He said that at a hearing held in the chambers of Federal 
Judge John M. Woolsey Monday afternoon an order was 
signed calling a meeting of the creditors of the firm for 
April 18 1932 to act upon the proposed composition and that 
the composition would, he believed, have the approval of a 
majority of the creditors. The New York ‘‘Herald Tribune”’ 
of March 15 in its report of the matter said in part: 

Unsecured accounts are principally due customers and amount in the 


New York office w $1,744,131: in Chicago to $3,399 485; London, $716.912, | 


and in Paris. $1.023,659. The sum of $¢34,421 is due brokers in agreements 
abd contracts. 

Creditors include Z. Marshal] Crane, Dalton. Mass., $260,802: Mrs. 
Lucy Keis Lewis, Savoy I’laza. New York City, $156,664; Charles M. 
Schwab, $22,091: Charles E. Clark, Chicago, $424,344: Lewis Schinburg, 
Chicago. $625.991: Winfield Sheehan. Hollywood. 221.000; General The 
aters Equipment Co., $226.125; Count and Countess Guzman, Paris, 
$35.565; Lady Mend. Paris. $3 422; Count Herve la Fond, Paris, $4.091; 
Count Gerard de Moustier, Paris, $17,775, and Edward J. Long, Chicago, 
$36,000 

Reference was made to the failure of Pynchon & Co. in 
our issue of April 25 and May 2 1941, pages 3070 and 3262, 


respectively. 








New York Stock Exchange Notice Regarding Trans- 
actions in United Kingdom of Great Britain and 
Northern Ireland 4% Funding Loan 1960-1990. 


The following notice was issued March 17 by the New 
York Stock Exchange: 


Notice having been rec.ived that the United Vingdom of Great Britain 
and Northeru Lrelaud 4% funding loan 1y60-1990 will be quoted in Loudon 
ex the May 1 1442 coupon on March 30 1932° 

The Committee on Securities rules that trapsactions made beginning 
Wednesday March 3) 1932. snall ve ex the May 1 1932 coupon, that 
beginning Thursday March 31 1932. said bonds to be a delivery on ail 
contracus theretufore made must cerry th Nov. 1 1932 and suhs quent 
coupons: and tha: in settlemeut of transactons made bexinuning March 30) 
1932 and prior to May 1 1932. there shail be deducted frow the contracce 
Price ap amvuuut eynal to the differeuce betweeu the value ::f the coupon 
at $4.8665 ver pound sterling and the accrued iuterest which otherwise 
would have been paid by the purchaser. 

ASHBEL GREEN, &xcretary. 








McDougall & Cowans (Montreal) Failure—Firm and 
Members Discharged from Bankruptcy—Expected 
to Reopen for Business in the Near Future. 


Further referring to the affairs of the Montreal brokerage 
house of McDougall & Cowans, which failed on Oct. 5 last, 
it is learned from the Montreal ‘‘Gazette’’ of March 12 that 
in a judgment rendered in the bankruptcy division of the 
Superior Court, Montreal, on March 11, by the Registrar, 
Arthur Delisle, the scheme of arrangement by the partners 
of the firm, in liquidation, was unconditionally approved and 
the firm and members discharged from bankruptcy, with all 

ights and assets vested in the creditors’ realization company, 

own as McDougall & Cowans Holdings, Ltd. The firm 

is expected to reopen for business in the near future. The 
“Gazette’’ continuing said: 

The judgment reads in part as follows: Doth unconditionally approve 
the Scheme of Arrangement and (1) Doth annul the bankruptcy of the 
debtors: and (2) Doth discharge the debtors from bankruptcy, both in- 
dividually and as former partuers of the said firm of McDougall & Cowans, 
and :3) Doth vest in McD. & C. Holdings. Ltd.. without any conveyance, 
assignment or trausfer whatsoever, all the property of the said debtors 
which is under the provisions of the Bankruptcy Act. now divisible amongst 
the creditors of the debtors (except such cash as the trustee may retain as 
provided in the said scheme), subject to the conditions that, so far as con- 
cerns every person, firm or corporation, who or which, under the provisions 
of said Act, is now liable to make any payment to deliver any property. to 
the suid trustee in his quality of trustee of the property of the debtors, the 
Provisions of the Bankruptcy Act shall, notwithstanding the annulment of 
the bankruptcy of the debtors, or their being granted discharges, continue 
to apply and be effective for the benefit of the said McD & C Holdings, 
Ltd and that in addition to the rights and powers acquired by said McD. 
& C. Holdings, Ltd., in view of the foregoing provisions of this condition, 
ali the rights and powers presently vested in and exercisable by the said 
trustee ip his quality, and in and by the inspectors. shall be vested in and 
exercised by vuhe said McD. & C. Holdings, Ltd.: the whole with costs 
against the mass. 

The failure of McDougall & Cowans was noted in the 


“‘Chronicle’’ of Oct. 10 1931, page 2358, and reference made 
to its affairs in our issues of Oct. 24 and Nov. 14, pages 2699 
and 3188, respectively. 


Volume of Outstanding Bankers Acceptances Declines 
$41,674,522 in Month—Total Feb. 29 $919,391,880— 
Smallest Since Setpember 1927. 


The volume of bankers acceptances outstanding on 
Feb. 29 was smaller by $41,674,522 than the total at the end 
of January, according to the announcement of the American 
Acceptance Council released on March 16. After only 
moderate declines for the previous three months, the Febru- 
ary operations contracted sharply, leaving the total volume 
at $919,391,880, a new low since Sept. 30 1927, says Robert 
H. Bean, Executive Secretary, of the American Acceptance 
Council who further reports: 


Compared with the 1931 figures the present volume of bills is $600,- 
465,604 less than was outstanding at the end of February a year ago. 

Contributing to this decline. the total of bills drawn to finance goods 
stored abroad or shipped betweeu foreign counwries is now less by $259,- 
400.000. export bilis are off $20.300.000 import bills are off $69.600.000, 
dollar exchange bills are off $15,000.000. domestic shipment bills are off 
$16.500.000 and bills to finance goods in domestic warehouses are off 

Thus it is clear that the two major causes of the reduced activity in the 
bankers acceptance business in the past year are first. the extraordinary 
drop in our export trade which amounts to more than $150.000,000 for the 
12 months, and second, the practical cessation, since July 1931. of dollar 
acceptauce financing in Kurope. The vota! reduction of bills of these two 
classes alone amounts to $463,.000.000 or 77% of the totais decline. 

Comparing the figures for February with those at the end of January, it 
is noted that foreign transaction  bilis.—principally German—are off 
$14.000,000 export bills are off $12,000,000. import bills are off $8 .000.000 
and dollar exchange bills are off $7.U000.000, a total of $41 000.000. 
Domestic shipmenta and domestic warehouse bills remained unchanged in 
volume during the month. 

The distribution of acceptances through tbe discount market was some- 
what better than for the previous mouth. Of the total of $919.000.000 on 
Feb. 2¥9. accepting bauks held of their own or others biils. a total of $441.- 
806.426 or 37%. of which $277 .000.000 were held by banks and baukers in 
New York City. The Federai Keserve System held for their own account 
or under resale agreement on March 2, the nearest reporting date. a total 


| of $116.000,000 or 12% and for the account of foreig« correspoudents a 


total of $311,600.000 or 44% leaving $150.000.00U or 16% for the dealers 
portfolios, which were about $45.000.000. and for aljl other purchasers. 

Under the existing conditions, occasioned by the long continued depres- 
sion in trade and commerce throughout the world, no rapid increase in 
bankers acceptance voluime cap be expected at this time. but with the first 
indication of renewed business activity there should be noted a return of 
the demand for bankers credits. 

Notwithstanding a drop of $600.000 000 in one year, the volume of bills 
is in a much stronger position with the present total of $919.000.000 than 
is coummercial paper, the total volume of which has declined steadily to 
only about $10U.0UU,0UU as of the end of February. 


Detailed statistics were made available as follows by 
Mr. Bean. 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 



































Federal Reserve District. Feb. 29 1932. | Jan. 30 1932. | Fed. 28 1931. 
EE RI de age eas ee $57 620,457 $60,391,060 $124,606,143 
ii bidiciendidiies tinnmthin dastdnctmisie oh weithaediod 732.905.145 764,809,839 | 1,160,462,016 
hs Wilitinneidieah Acacias eidhinth-cihedate abihieiee ch entice 15,961,162 16,117,902 25,820,354 
©, citicsehineieatalamalhiniddihnarinaacc wet 13,416,870 14,546,391 25,887 552 
| PAREN EE 2,673,281 2,601,241 10,070.612 
Rs, SP a ibe RA ee. 10,189,632 10,769,996 15,528,727 
Thitisdeccguunbeanana peumauapu 51,795,633 63,945,770 83,902.36 
OD iettcditin cuit} ctadielin cciitiatiley 2.267.747 1,964,645 2.731.916 
EEE ROT RS ok 2,081,101 3,028,030 6,553 
Ue ealbvan alta ercdiegactathanddbe inivaneiends 1,050,000 350,000 600,471 
SE EN Ee aS ee ES ss 3,013,309 3,131,691 4.474.395 
pT EER RE 9 Ee aa EE MRS SE 26,417,483 ” 837 59,219,074 
Seen G00... cc cadununensinn $919,391,880 $961,066,402 |$1,519.857 484 
sa cate ao a inte We chitiionen daiiahsn alone teas <7 ee 41,674,522 600, 604 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Feb. 29 1932. | Jan. 30 1932. | Fed. 28 1931. 
et ae $142,141,000 $150,021 ,458 $211,796 ,486 
NN 556 ds chuanduadatechael 195,033,914 207 .415,147 398, * 
Domestic shipments--..........-- 17,354,177 17,279,510 33 
Domestic warehouse credits--_-- 254,116,410 382,349 260,838,879 
Dollar exchange. .-...---.------ 26,466,949 33,629,375 71,330,477 
Based on goods stored in or shipped| 
between foreign countries-_-__-- 284,279,430 298 433,563 543 664,629 





CURRENT MARKET QUOTATIONS ON PRIMB BANKERS’ 
ACCEPTANCES MARCH 14 1932. 
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Suicide—Benefactions 
000,000 and $100,000,000. 
George Eastman, founder and Chairman of the Eastman 
Kodak Co., whose benefaetions during his life, according to 
the Rochester (N. Y.) “‘Democrat and Chronicle’’ are esti- 
mated at over $80,000,000, took his own life on March 14 
at his home in Rochester. As to his act we quote the 
following from the Rochester paper referred to: 


Dr. Audley D. Stewart, personal physician and friend of Mr. Eastman, 
declared that ill health, with a possibility of years of invalidism, undoubt- 
edly inspired the act. Dr. Stewart issued this statement: 

“Mr. Kastman died suddenly at 12.50 o'clock today. 
generally known that he had been ill for severa) years, his condition re- 
cently has been such as to give us all encouragement. 


George Eastman, Founder of Eastman Kodak Co., a 
Estimated Between $80,- 


While it was 








Mar. 19 1982.) 


FINANCIAL 


CHRONICLE 2079 








“He was apparently, however, in such a mental condition that he feared 
the worst, because he shot himself after sending all attendants out of his 
bedroom, saying to them, ‘I have a note to write.’ In a moment a shot 
was heard. and when those outside reached his bed he was gone. The 
note he left read: 

*“**To my friends: 

** "My work is done. Why wait?’ 

“It was signed, ‘G. E’.” 

Earlier in the day, Mr. Eastman called in one or two business asso- 
ciates, to witness a codicil to his will. During the morning he appeared 
in good spirits and his act was farthest from the minds of the persons in 
his household. After asking that he be excused to write a note, he went 
to his room and fired the shot into his heart. His body was found on the 
bed. Death was instantaneous, officials said. 

Dr. David A. Atwater, coroner, issued a certificate of death by suicide 
while temporarily deranged. 

In the routine conduct of their official duty, Curtis W. Barker, deputy 
commissioner of public safety; District Attorney Ray F. Fowler, and 
John P. McDonald, captain of detectives, went to the Eastman home, 
and said there would be no further inquiry. 

The fact that the suicide of Mr. Eastman followed within 
a day or two that of Ivar Kreuger, occasioned the following 
comment in the New York ‘“‘Times” of March 16: 

While Wall Street does not believe the untimely suicide of Ivar Kreuger 
will retard the European recovery, it was evident from yesterday’s com- 
ment—much of it hastily expressed—that this tragedy as well as the self- 

‘destruction of George Eastman has had a depressing effect on financial 
sentiment. The feeling is that both suicides could not have occurred at 
a@ more inappropriate time. The danger, as Wall Street sees it, is a pos- 
sible misunderstanding by the public. 

Tribute to Mr. Eastman came from all over the world, 
following his death, including cablegrams from Tokio, from 
Viscount Keizo Shibushawa, former Premier of Japan, and 
Baron and Baroness Mitsui. President Hoover in a state- 
ment issued March 15, thus expressed his regret at the death 
of the late philanthropist: 

I have learned with profound regret of the death of George Eastman. 
He revolutionized the art of photography, bringing the kodak within the 
means of millions of people. By his own efforts he became one of the 
great industrial leaders of the world. 

He was one of the most generous and most constructive philanthropists 
of history. He gave strength to every movement for the public welfare 
of his generation. 

Funeral services took place on March 17 at St. Paul’s 
Episcopal Church in Rochester. The body was cremated, 
in accordance with the wish of Mr. Eastman. All factories 
of the Eastman Kodak Co. in the United States and Canada 
were closed the afternoon of the services. The following is 
from the Rochester ‘‘Democrat and Chronicle’ of March 15: 

Benefactions of George Eastman aggregate between $80,000,000 and 
$100,000,000, according to the best estimates available. The larger figure 
is exceeded when the marketable value of securities given to educational 
institutions is taken into consideration. The University of Rochester 
received more than $35,000,000. 

Many Gifis Unknown. 

Hundreds of gifts are known only to the beneficiaries, since Mr. East- 
man jealously guarded information about many of his princely contribu- 
tions, as is evident from the years that elapsed before his gift of more 
than $10,000,000 to the Massachusetts Institute of Technology became 
known. His identity as ‘“‘the mysterious Mr. Smith’ was disclosed on 
Jan. 10 1920. 

1920 Total $26,739,000. 
At that time, Mr. Eastman personally prepared a list of his gifts, total- 


ing $26,739,000. This was the only list that he personally released, and 
which he personally checked. It follows: 





Massachusetts Institute of University of Rochester En- 
Technology, plus_..-.--.-- ,000,000} dowment Fund...._____- $100,000 
Stock of Eastman i nemann Hospital (no 
to employees-....-.--..-. 6,000,000} Highland)--.-..-........- 100,000 
man School of Music... 4,000,000 — Municipal Research 
Dental Dispensary 1,500,000} Bureau..-.-.......-._-- 162,000 
National Association of Au- War Relief ee i it ic dhahtaain 225,000 
dubon Societies. ----.----- 2,000 | Red 1 Ovess “ =e 250,000 
Yerkes Observatory, Univer- » tas GR ee ,000 
sity of Chicago. -...--.-.-. 3,000 Tuskegee DR a cconge« 362,000 
Musical instruments for pub- Mechanics Institute. .-..._-_ 375,000 
BS SURUREE oc cpans cntosdes 15,000 | E: General 
Y. W. C. A. and Infants PE iidniehétddivetwn ae 500,000 
Summer Hospital-----.--- 25,000 | University of Rochester Fund 
Shelter of Children’s Society - 45,000} for Women’s College... - 500,000 
Rochester Friendly Home---. 50,000 | War Chest of 1928, plus_.-_- 500,000 
Stevens Institute Technol- Expenses of War Chest Pee 100,000 
ogy Hoboken, N. J.----- 50,000 | Chamber of Commerce Bidg-_ 575,000 
Science Building, "Gisvenaity Addition to Chamber of Com- 
of Rochester—........--- 75,000} merce Bidg., estimated at. 750,000 
Sonaeenae Hospital.-.---- 75,000 fe 
Rochester Parks.-.....---.- ,000 Wi tvdésahennddawes $26,739,000 


Gifts to University Large. 


In 1924 he gave $15,000,000 to the University of Rochester, the Massa~ 
chusetts Institute of Technology and Hampton and Tuskegee institutes, 
bringing the total of his known bengfactions to $58,602,900. This total 
was computed by adding to the original list, prepared by Mr. Eastman, 
those gifts announced in the intervening four years. The $15,000,000 
gift was on the basis of $50 a share for the Eastman Kodak Co. stock that 
made up the gift. Subsequently the stock sold at more than five times 
that price, greatly increasing the amount of the gift. While the various 
educational institutions hold Eastman Kodak common stock, a good por- 
tion of it was sold because of the practice of such institutions in having 
their endowments in bonds and preferred stocks, rather than in common 
stock equities. 

Prior to his gift of $15,000,000 to the four educational institutions, 
Mr. Eastman had given $2,500,000 to the Greater University of Roches- 
ter fund. 

Five Foreign Dispensaries. 


In May 1927 he gave $1,500,000 for a dental dispensary in London, 


England, and followed it with gifts ranging from $1,000,000 to $1,500,000 | 


for similar dispensaries in Rome, Italy, Stockholm, Sweden, Paris, France 
and Brussels, Belgium. These five dispensaries added $7,500,000 to the 
previously announced list of $58,602,900. 





In June 1930 he gave $500,000 to the students loan fund of the Massa- 
chusetts Institute of Technology; he gave $300,000 for the’ George East- 
man visiting professorship at Oxford University. He built and equipped 
a dental wing for the Meharry Medical College at Nashville, Tenn., an 
institution providing instruction in medicine, dentistry and pharmacy, 
for Negro youth. 

He contributed $125,000 for five years to underwrite the International 
City Managers Association; he contributed to the city manager cause in 
Rochester; he gave at least $150,000 a year for the last nine years for the 
Rochester Community Chest; he purchased radios and musical instruments 
for the children in the public schools; he purchased land in Plymouth 
Avenue South to clear the view across the river to the Greater University 
of Rochester; gave $5,000 to Syracuse University, contributed $50,000 for 
an auditorium in the high school at Waterville, N. Y., where he was born. 








Prices Drop on New York Stock Exchange on Selling of 
Kreuger Shares—$678,000 Certificates of Swedish 
Company Disposed of Amid Great Confusion— 
150,000 in First Turnover—$9,000,000 Credits of 
Kreuger & Toll Obtained from New York Banks— 
Bankers Reported to Have Conferred on Sunday 
March 13. 

The New York “Herald Tribune” of March 14 is authority 
for the statement that bankers for the Kreuger & Toll 
interests in this country, together with personal representa- 
tives of Ivar Kreuger, conferred all day on Sunday (Mar. 18) 
in Wall Street, but it was added, officials of the New York 
Stock Exchange took no unusual steps to prepare for the 
opening of the stock market on Monday March 14. The 
paper quoted further said: 


No general meeting of bankers was called, owing to the fact that no 
great emergency was seen as involving this capital market. The governing 
committee of the exchange will meet this (Monday] morning, however, 
before the opening of the market. 


Noting that 673,800 certificates in the principal enterprise 
of Ivar Kreuger, the Kreuger & Toll Company—were sold 
in great confusion at sharply reduced prices on the New 
York Stock Exchange on Monday March 14 (following the 
suicide in Paris on March 12 of Mr. Kreuger,) the New 
York “Times” of March 15, further indicated the effect of 
the suicide on the local exchange on March 14 as follows: 


The certificates were offered in such volume that the Governors of the 
Stock Exchange were obliged to superintend the opening transaction. 
Trading in the issue did not begin until shortly after 11 o’clock, and the 
initial turnover involved 150,000 certificates at 1%, a decline of 3% 
points from Saturday’s [March 12] close. This, in point of volume, was 
the largest opening trade of which the Stock Exchange has any record. 

The delay of an hour in arranging an opening indicated the difficulty 
in fixing a price and the flood of orders which had to be entered on the 


specialists’ books. 
Foreign Holdings Sold First. 


The selling was of foreign origin largely in the early dealings, but 
later in the da, there was a rush of liquidation by American interests. 
The general stock market remained calm and composed during the first 
two hours here, and it was not until mid-day that the liquidation of 
Kreuger securities began to produce acute unsettlement elsewhere. Other 
issues with which Mr. Kreuger was identified broke widely. Inter- 
national Match preferred, on transactions of 27,600 shares, fell 5% pointe 
net, closing at 12%. 

Bonds of the Kreuger & Toll group also broke sharply on the Stock 
Exchange on heavy selling. Kreuger & Toll 5s, due 1959, on a turnover of 
$291,000, closed at 32%, off 16 points, although earlier in the day the issue 
sold as high as 836% and as low ase 30, after opening at 36. 

International Match convertible 5s, due 1941, opened at 41, rallied to 
43%, touched a low of 39% and finished at 39%, at which level the net 
loss amounted to 12% points. Total transactions in this issue were $343,- 
000. The company’s 5s, due 1947, opened and closed at 88, off 11 points, 
recording a high of 41% and a low of 37%. The turnover for this issue 
aggregated $267,000. 

Transactions in these three issues aggregated $901,000, compared witih 
the total for the entire listed bond market of $9,782,000. The only 
issue of the market to show greater activity than these was that of German 
Government 5148, which topped $400,000. 

Other Stocks Suffer Declines. 

The effect on other sections of the stock market was greatest between 
12 and 3 o’clock. During those hours selling pressure converged upon such 
issues as United States Steel, American Telephone, Santa Fe, American 
Can, Union Pacific, Auburn and other so-called pivotal stocks, The net 
losses in the more prominent issues ranged from 2 to 6 points. The total 
turnover on the Stock Exchange was about 2,000,000 shares, of which 
Kreuger & Toll certificates accounted for one-third. 

The pressure against New York so far as Kreuger & Toll was concerned, 
was an unwelcome conpliment to this market as the only one which could 
possibly have absorbed so great a volume of offerings. Swedish interests, 
no doubt, were heavy sellers in New York, trading having been suspended 
in Stockholm, Kreuger & Toll fluctuated within a narrow range and closed 
at 2%, with a net loss of 2% points. The high for the year to date 
was 9% and the low prior to yesterday was 4%. 

The extent of the American investment in the Kreuger enterprises is 
not known, but Wall Street estimates placed the total at $200,000,000. 
This apparently was based upon original purchase prices. The securities 
have depreciated drastically, although possibly not more so in the average 
than many other securities. 

Bankers were not apprehensive with respect to the effects of the 
Kreuger suicide from now on. They, as well as brokers, were of the 
opinion that most of the liquidation in Kreuger securities had taken 
place yesterday. 


$9,000,000 Credits Here. 
Information obtained from the principal banks in New York City 





yesterday placed the amount of loans and credits of the Kreuger & Toll 
group here at not more than $9,000,000. Four leading New York institu- 
tions hold nearly all of the short-term obligations. 

The commitments were described as short-term loans and acceptances 
of the Kreuger & Toll Oompany, the Swedish Match Company, and the 
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International Match Corporation: Commercial paper of the latter com- 
pany was said to comprise a substantial amount of the total, which is 
normal in view of the extensive industrial operations of the comrpany. 

At the close of last week Kreuger & Toll had 6,777,031 American cer- 
tificates listed on the New York Stock Exchange, each representing 20 
kronor par value participating debentures of the company. This represented 
61.6% of the total amount now outstanding. There was an increase of 
124,000 certificates on Saturday and a record gain of 153,000 on Friday, 
while from March 1 to March 12, inclusive, 384,000 American certificates 
were added to the Stock Exchange list. 

All the Scandinavian currencies reacted in New York yesterday as a 
result of perturbed conditions occasioned by the suicide of Ivar Kreuger 
in Paris on Saturday. The largest decline was shown by the Swedish 
krona, which declined 55 points for the day to close at 19.55 cents, the 
day’s low. The day’s high was 20.01 cents. 

The Norwegian krone sank 15 points to close at 19.65, the low, com- 
paring with a high of 19.81 for the day, and the Danish krone fell 20 
points to the low and closing price of 19.85 cents. The day’s high was 
20.11 cents. 


In its issue of Monday March 14 the New York “Journal 
of Commerce” said: 


Although the news of the death of Ivar Kreuger did not reach financial 
circles until after the close of the markets Saturday, (March 12) 165,400 
shares of Kreuger & Toll were turned over. Prices fluctuated from the 
opening of 5, up to 5%, and back to a low of 5, at which the stock closed 
for a net loss for the day of % of a point. This trading represented 
about one-fourth of the total volume of business done of 647,635 shares. 

International Match preferred stock was traded to the extent of 1,300 
shares between a range of 17% and 16% after an opening at 17%. The 
stock closed at 17% up %. Its range for the year has been 24% high 
and 15% low. Kreuger & Toll has ranged between 9% and 4%. 


In the “Times” of March 14 it was stated that the Kreuger 
& Toll Company has little if any indebtedness in the United 
States outside of the funded debt of the company, it was 
said in responsible financial quarters. From the same 
account we also take the following: 


No information as to the exact current position of the Kreuger & Toll 
Company is available here. According to the foreign dispatches, it is 
oot likely that it will be possible to review the position of the company 
and prepare a complete balance sheet before April 1, due to the necessity 
of obtaining reports from all subsidiaries, which operate in all the principal 
countries of the world. 

Persons in close touch with Mr. Kreuger’s practices believe the finan- 
cial position of the group is not impaired. The opinion also was expressed 
that efforts to support the value of Kreuger & Toll certificates here was 
a private matter of Mr. Kreuger. The current loans of Kreuger & Toll, 
maturing from time to time, nearly all held by Swedish banks, under 
normal circumstances would be subject to renewal if it should happen that 
current income and cash fall somewhat short of the commitment on a 
given date. 

No Demand Notes Issued. 


It was pointed out in banking circles that operations of a company like 
Kreuger & Toll entail constant borrowing from banking institutions upon 
such collateral as securities owned or notes and bills payable. It was 
Mr. Kreuger’s constant practice to borrow funds for a given term and 
not to issue demand notes in return for accommodations. 

The prompt action of the Swedish Government in preparing moratoria 
on private debts ‘“‘when the circumstances warrant” will have the effect 
of protecting the interest of banking institutions and investors generally 
until the Kreuger & Toll situation can be reviewed and safeguarded against 
runs by freightened creditors or depositors in affiliated banks. 

The only obligations of the Kreuger & Toll group traded in on American 
stock exchanges are: 

1. Kreuger & Toll Company, American certificates representing 20 
kroner par value participating debentures, of which 6,499,886 are listed 
on the New York Stock Exchange. Closed last week at 5, down 2% points 
for the week. Range for year was 9% high, 4% low. All-time range, 
46% high, in 1929; 4% low, on Dec. 22 19381. 

2. Kreuger & Tol} Company, secured sinking fund gold 5% debentures, 
due 1959, of which $50,000,000 were sold in New York in March 1929 at 
98. About $48,000,000 now outstanding, listed on New York Stock Ex- 
change. No recent trading in issue. Last bid 54%, asked 54%. 

8. International Match Corporation, sinking fund 5% debentures, due 
1947, of which $50,000,000 were sold in New York in 1927 at 98%. 
About $47,400,000 now outstanding, listed on New York Stock Exchange. 
Closed last week at 49, down 8 points for the week. Range for the year 
gk ie high, 48% low. All times range, 102 high, in 1980; 39 low, 
n a . 

4. International Match Corporation, convertible gold 5% debentures, 
due 1941, of which $50,000,000 were sold in New York in January 1931, 
at 96. All outstanding, listed on the New York Stock Exchange. Closed 
last week at 52, down 5 points for the week. Range for the year was 
64% high, 46% low. All time range, 100 high, 43 low, both in 1981. 

5. International Match Corporation, cumulative $2.60 participating 
preference stock, 1,350,000 shares outstanding, listed on the New York 
Stock Exchange. Closed last week at 17%, down 2% points for the week. 
Range for the year was 24% high, 15% low. All time Tange, 121% 
high, in 1928; 11 low, in 1931. 

Outside of these securities there are no Kreuger & Toll or other obli- 
gations of the group here, with the possible exception of participations 
or holdings acquired by Americans abroad, of which there is naturally 
no record and in which there is no market trading. 


' Stating that the turnover on the Stock Exchange on 
March 15 approximated 1,500,000 shares, compared with 
2,000,000 shares on the day before, the “Times” of March 16 
said: 


Selling of Kreuger & Toll was less active than on Monday, and the issue, 
after fluctuating in a somewhat narrower range, closed unchanged on the day. 
Eastman shares were dealt in fairly heavily, but there was a small net 
gain in the price. This stock, which swung within an are of less than 
2%, was not unsettled by the suicide on the previous day of the company’s 
chairman, Other prominent and active shares fell back, among them United 
States Steel, American Telephone, Santa Fe, International Business Machines 
du Pont, New York Centra] and Western Union. ; 


It was also observed in the New York “Times” of March 
15 that the Kreuger & Toll certificates traded in here are 





not stock at all, but represent participating debentures 


which have no voting rights; it was further noted: 

Thus some reports conveying the impression that the flow of the deben- 
tures to this country meant a shift of control were erroneous. It is evi- 
dent, however, that if the Swedish company should ever be liquidated the 
rights of these debentures will be senior to those of the voting stocks. 
This eventuality is highly conjectual, however, as there is no one in the 
whole world who could say what disposition will be made of the Kreuger 
empire. The organization perfected by Ivar Kreuger is believed to be 
big enough to carry on. 








Bank for International Settlements Expects No Ill 
Effects on It from Death of Ivar Kreuger—Meet- 
ing of Governors at Basle—Return of Governor of 
Bank of Sweden to Stockholm Following Mr. 
Kreuger’s Death. 

The Governors of Central European banks, who came to- 
gether a week ago at Basle, Switzerland, for the Bank for 
International Settlements board meeting, met on March 13 
(Sunday) to discuss possible financial repercussions from 
the death of Ivar Kreuger, Swedish industrialists. They 
decided to await events before going deeply into the matter, 
said Associated Press cablegrams from Basle on that day, 
which also stated: 


This nerve centre of world banking appeared greatly concerned over 
Mr. Kreuger’s suicide in Paris yesterday, but apparently no action was 
taken other than the central European bankers’ meeting. 

Warnings of coming difficulties in the European affairs of the Kreuger 
& Toll Company were believed in authoritative circles here to have led 
banks connected with Mr. Kreuger’s affairs to have taken precautionary 
measures. The large turnover in Kreuger & Toll business in Wall Street 
Saturday was taken as an indication of this. 

Ivar Rooth, Governor of the Bank of Sweden, and Oscar Rydbeck, Mr. 
Kreuger’s right-hand man, both of whom were here for the World Bank 
meeting, started for Stockholm an hour and a half after Mr. Kreuger was 
found dead. 


From the New York “Times” we take the following from 
Basle March 14: 


Ivar Kreuger’s death dominated the talk among the European central 
bankers assembled to-day for the monthly meeting of the World Bank 
{Bank for International Settlements] board. 

The chief point of interest of the meeting itself was that the board 
found the bank’s profits for the fiscal year ended March 31 were amply 
sufficient to justify its recommending that a genera] assembly be called 
to-day for May 10 to declare the usual 6% dividend. It is understood 
that after writing off all the bank’s exchange losses on currencies that 
abandoned the gold standard its profits remain larger than last year. 

The board renewed the Reichsbanks credit, noted reports on the Austrian 
and Hungarian situations and otherwise concerned itself with routine 
matters. The bank officials were pleased to see that all the governors 
of the big European central banks, including Montagu Norman, Clement 
Moret and Dr. Hans Luther, came to Basle for the meeting despite the 
meagerness of the agenda. What brought them was a desire to talk things 
over in general on the margin of the meeting. From this viewpoint the 
combination of Mr. Kreuger’s death and the German election made the 
meeting unusually valuable. 

The results of the election caused mmuch surprise and satisfaction, for 
the financiers, including the Germans, did not expect President von 
Hindenburg to gain such a lead. The bankers also were surprised at what 
they called the comparatively mild genera] effects of Mr. Kreuger’s death. 
They attributed this to the offsetting effect of the good news of the 
German vote. 

The World Bank officials declared their institution was not directly 
affected by Mr. Kreuger’s death or the Swedish moratorium. It might be 
affected, indirectly, however, if there are heavy withdrawals from the 
Bank of Sweden, which then would have to draw on its reserves deposited 
in the World Bank. Officials stated that thus far there had been no such 
call for help. 

These officials were in touch with all Europe’s Central Banks and also 
with New York by telephone to-day. It was revealed that, although the 
Kreuger shares everywhere either as in New York and Paris slumped 
badly or as in Switzerland were not dealt in, there was not as bad a 
drop in other shares as had been feared, and Swedish kroner lost only 
about 4%. 

The Kreuger company’s short-term indebtedness to New York is esti- 
mated to total $6,000,000 or $7,000,000, while its long-term indebtedness 
te bondholders in the United States totals $200,000,000. 

Officials attribute the Kreuger trouble immediately to a $20,000,000 
debt due this month which his Swedish creditors refused to renew and 
for which he was unable to raise funds in New York and Paris to pay 
off. As a more basic cause they point to the “terrific shrinkage’ in 
German, Polish, Rumanian and other bonds he held, to losses on foreign 
exchange and generally to liquidity trouble resulting from borrowing 
short and lending long. 

As an example of his losses in bonds it was pointed out that he bought 
$15,000,000 of the Young loan from the World Bank at 85, which now 
sells at 85—and Mr. Kreuger held in all $140,000,000 in German bonds. 








Action of House Banking Committee in Favorably 
Reporting Bill to Make Debentures of Intermediate 
Credit Banks Eligible for 15-Day Loans to Member 
Banks of Federal Reserve System Viewed by Charles 
R. Dunn as Assuring Passage of Bill. 

Charles R. Dunn, fiscal agent at 31 Nassau St. for the 
Federal Intermediate Credit banks, announced on March 13 
the receipt of official advices from Washington that the 
bill making the debentures of the Intermediate Credit 
banks eligible for 15-day loans by Federal Reserve banks to 
banks which are members of the Federal Reserve System, 
has been favorably reported out by the House Banking and 





Currency Committee without amendment. The favorable 
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action of the Banking and Currency Committee practically 
assures the passage of this bill, Mr. Dunn said, pointing out 
that practically no opposition had developed regarding it 
and that the House and Senate are expected to pass it in 
the form in which it has been reported out by the Com- 
mittee. Among the organizations which have endorsed 
this bill is the American Farm Bureau Federation. Mr. 
Dunn said: 


I am exceedingly optimistic with respect to this bill and its passage 
and final enactment by Congress and the President will put the debentures 
of the Federal Intermediate Credit banks in an extremely favorable position. 
I¢ will cut the cost of borrowing by the farmer, who now pays as high as 
9% under existing conditions. and interest rates will be reduced 14% 
or more. Since the Federal Intermediate Credit bank debentures have 
not been eligible for 15-day loans by Federal Reserve banks to member 
banks they have not had tbe degree of liquidity desired by the market. 
It was an oversight that these debentures were not made eligible when 
the bill creating the banks was passed in 1923. 

The enactment of this bill will facilitate the monthly short term debenture 
financing by the banks in New York and other financial markets. It is 
@ great step forward from the several points of view. 








Bill of Representative Strong Would Define Federal 
Reserve Policies—Monetary Stabilization Also Pro- 
posed in Measure Offered in House. 


. Representative Strong (Rep.) of Blue Rapids, Kans., a 
member of the House Committee on Banking and Currency, 
on March 8, introduced a bill to amend the Federal Reserve 
Act by defining policies of the Federal Reserve Board, 
promote maintenance of a stable gold standard, maintain a 
stable purchasing power of the dollar at approximately the 
1926 wholesale commodity price level and to direct the Gover- 
nor of the Board to make public any change in its policies. 
The “United States Daily’’ reporting this gave the text of 
the bill as follows: 


Be it enacted, &c., That the Act approved Dec. 23 1913, known as the 
Federal Reserve Act. as amended, be further amended as follows: Add to 
section 14 the following paragraphs: 

(g) The term ‘'Federal Reserve System,” as used in this Act, shall mean 
the Federal Reserve Board, the Federal Reserve banks, and all com 
mittees, commissions, agents, and others under their direction, supervision 
or control. 

(h) In order to promote the stability of commerce, industry, agriculture. 
and employment: the Federa) Reserve System shall use all the powers and 
authority now or hereafter possessed by it to malotain a stable gold standard: 
&@ more stable purchasing power of the dollar at approximately the wholesale 
commodity price level of the year 1926, so far as such purposes may be 
accomplished by monetary and credit policy. 

(i) That the index number of the general level of wholesale commodity 
prices as determined by the Bureau of Labor Statistics of the Department 
of Labor shall be used as the guide by the Federal Reserve System in the 
use of its powers as herein directed. 

(j) Whenever any decision as to policies is made or whenever any action 
is taken by the Federa! Reserve System tending to effect the aforesaid 
Purposes of this amendment. such decision or action and reasons therefor 
shall be published by the Governor of the Federal Reserve Board immedi 
ately and in such detail as may be deemed by him to be most effective in 
promptly advising the public of the same. 

Sec. 2. After section 28 add the following: 

Section 28A. Acts and parts of Acts inconsistent with the terms of this 
Act are hereby repealed. 








More Power Urged for Reserve Board—Representative 
Goldsborough Introduces Measure for Revision of 
Existing Law. 


Broadening of the powers of the Federal Reserve Board 
would be provided to raise and stabilize the commodity price 
level under a bill (H. R. 10517) introduced, March 15, by 
Representative Goldsborough (Dem.) of Denton, Md., a 
member of the House Committee on Banking and Currency. 
In indicating this, March 16, the “United States Daily’’ 
added: 

Mr. Goldsborough. who is Chairman of the Subcommittee of the Banking 
and Currency Committee in charge of this bill, announced orally that his 
group will begin hearings on the measure March 16, following which the 
Committee wil) go into executive session to consider and probably report 
the bill. 

He stated that representatives of the American Farm Bureau Federation, 
the National Grange and the Farmers National will be heard on March 16 
and 18; members of Congress will be beard on March 19. and economists 
and members of the Federal Reserve Board will be called before the Com- 
mittee on March 21 and 22. 

The measure follows in full text: 

Be it enacted, &c., that the Federal Reserve Act is amended by adding 
at the end thereof a new section to read as follows: 

Sec. 31. The Federal Reserve Board and the Federal Reserve banks are 
hereby authorized and directed to take all available steps to raise the present 
deflated wholesale commodity level of prices as speedily as possible to the 
level existing before the present deflation, and afterward to use all available 
means to maintain such wholesale commodity level of prices. 

Sec. 2. If, in carrying out the purposes of the preceding section, the 
Federal Reserve Board, and, or, the Federal Reserve banks, in selling 
securities, should exhaust the supply, the Federal Reserve Board is author- 
ized and directed to issue new debentures. 

Sec. 3. If, in carrying out the purposes of Section 1, the gold reserve si 
deemed by the Federal Reserve Board to be too near to the prescribed 


minimum, the Board is authorized to raise the official price of gold if the ' 


other methods already authorized appear inadequate. 

If, on the other hand, the gold reserve ratio is deemed too high the 
Federal Reserve Board is authorized to lower the official price of gold if 
the other methods already authorized appear inadequate. 





Glass Banking Bill Introduced in Senate in Revised 
Form—Amends Federal Reserve and National Bank- 
ing Laws—Statement by Senator Glass. 


In revised form, the bill of Senator Carter Glass, introduced 
in the Senate on Jan. 21, was again presented to the 
Senate on March 17, following its revision by a Sub-Commit- 
tee of the Senate Banking and Currency Committee. Like 
the original bill, said the Washington correspondent, March 
17, of the New York “Evening Post,’’ the revised measure 
places severe restrictions upon the use of Federal Reserve 
credit for collateral loans, creates a liquidating corporation 
to take over the assets of closed banks, defines affiliates and 
makes drastic restrictions upon branch banking. While 
stating that the new bill follows generally the lines of the 
original bill, the “‘Post’’ notes that several rather important 
changes have been made, however, during the prolonged 
study which has been made by the sub-committee. 

From the same paper we take the following: 


Among the new provisions are the requirement that Federal Reserve 
banks shall restore their surpluses as of Dec. 31 1931, before paying further 
dividends, the requirement that member banks increase their reserves with 
the Reserve banks during the next five years, and authorization for the 
liquidating corporation to issue debentures up to four times its capital. 
Other provisions minimum capital for new banks at $100,000, prohibit any 
bank of less than $500,000 capital from establishing a branch outside of 
the city in which it is situated prohibit any bank from establishing branches 
across a State line except in unusual circumstances, and authorize the 
Comptfoller of the Currency to dismiss bank officials for irregularities. 

Senator Glass issued a statement simultaneously with the introduction 
of the bill in which he explained the effect of the revisions and the discre- 
tionary powers which they give to the Federal Reserve Board in addition to 
the great increases in its power proposed by the original bill. 

In this statement the former Treasury Secretary expressed the opinion 
that the era of bank failures is over. . . . 


Bill’s Fate in Doubt. 


The bill introduced to-day is the one which faced such a prospect of con- 
troversy that it was necessary several weeks ago to take from it the un- 
controversial] features which became the Glass-Steagall bill and pass them. 
That was done after a White House conference at which the assurance was 
given that no parliamentary obstacles would be put in the way of the 
present bill. Just what the reaction to it will be. however, cannot be 
definitely understood until members have had an opportunity to study 
its involved provisions. 

One of the objects of the bill is to make drastic limitations upon the use 
of Federal Reserve system credit for collateral loans. It provided that 
rediscount facilities ‘shall not be extended to member banks for the purpose 
of making or carrying loans covering investments. or facilitating the carry- 
ing of, or trading in stocks, bonds, or other investment securities other 
than obligations of the Government of the United States.” 

It then provides further that the Federal Reserve Board may ini te 
discretion suspend for not more than one year from the use of the credit 
facilities of the Federal Reserve system any member bank making undue, 
unauthorized or improper use of such facilities. At another point the bili 
gives the Reserve Board power to fix from time to time the percentage of 
capital and surplus of any member bank which may be represented by loans 
protected by collateral security. It also prohibits any member bank from 
making loans in excess of 10% of its capital stock to any affiliate dealing 
in stocks and bonds. : 

The bill eliminates the provision of present law which makes the Secretary 
of the Treasury an ex officio member of the Federal Reserve Board and 
provides that it shall consist of six appointed members and the Comptroller 
of the Currency ex officio. 

The liquidation corporation is to be controlled by the Comptroller of the 
Currency and an “open market committee’’ which is to consist of the 
Governor of the Board and one member from each Reserve district. Its 
operations in respect to member banks are to be financed by a fund sub- 
scribed by the Federal Reserve and member banks. Its operations as to 
State banks, authorized for a period of two years from passage of the act, 
are to be financed by a $200,000,000 appropriation from the Treasury. 

The outstanding features of the new Glass bill, were 
indicated as follows in a Washington despatch March 17 to 
the New York “Journal of Commerce’’: 

1. Prohibition against the making of loans for the account of others 
on collateral security withdrawn. 

2. Compulsory banking by incorporated firms in recognized banking 
institutions omitted. 

3. Removal of recalcitrant executives from their banking positions when 
complaint is made against ‘‘bad banking’’ methods provided for. 

4. Kestoration of surplus of Reserve banks as of Dec. 31 last before 
distributing earnings contemplated in new amendment. 

5. Penalty clause, proposing withdrawal of 15-day borrowing on promis- 
sory notes, modified so as to require a previous order from a Reserve bank 
or the Reserve Board to cease increasing security loans while Reserve funds 
are being borrowed. 

6. Existing reserve requirements for member banks variously located 
altered to the extent of restoring over a period of five years reserves formerly 
required supporting time deposits. 

7. Liquidating corporation to be set up under this bill to be given au- 
thority proposed in Thomas-Beedy closed bank bill to issue debentures in 
amount four times ite capital, if desired. 

%. A minimum capital of $100,090 to be required of banks in future 





seeking national charters, except when in towns of not exceeding 6,000 
inhabitants, their capital to be $50,000, and if formed to take over the 
business of any existing bank $25.000. 

9. In ‘‘very exceptional cases’’ the new bill would permit establishment 
of a branch bank across an adjacent State line, but not further away than 
50 miles. No bank with less than $500,000 capital would be permitted 
branches outside of its own domicile. 

10. There is removed from the original bill prohibition against any 
member bank offering compensation for the maintenance of checking 
balances and the prohibition against the purchasing or holding by any 
national bank the obligations of any corporation not having earned a stated 
dividend for a period of years. 


The statement issued by Senator Glass on March 17 is 
taken as follows from the “United States Daily’’: 
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The changes in the bill as introduced to-day from the text of the bill 
introduced on last Jan. 21, are not numerous, but some of them quite 
important. Omitting all reference to inconsequential verbal changes, it 
may be noted that words have been aded to the related provision which 
require a Federal Reserve Bank to restore ite surplus as of Dec. 31 1931, 
before making distribution of its earnings. 

The provision of the bill relating to the use of Federal Reserve facilities 
on direct promissory notes of member banks for 15-day borrowings is 
modified so as to require a previous order from a Federal Reserve bank or 
the Fedreal Reserve Board before the penalty of suspension shall be applied: 
a further discretion is confided to the Federal Reserve Board to determine 
the period for which a member bank may be suspended for presistent 
violation of the requirements of this provision after being duly warned. 


Reserve Requirements. 


Existing reserve requirements for members banks variously located are 
altered only to the extent of restoring, over a period of five years, the 
reserve formerly required to be held behind time deposits. This has been 
done because of convincing testimony that the banks generally, in order 
to evade the law, have manupulated their demand and time deposits so 
as to avail themselves of the low 3% requirement for time deposits. This 
has resulted in reducing the average reserve requirements to a very un- 
desirable, if not unsafe, figure. 

To the provision of the January bill establishing a liquidating corporation 
for the prompt relief of depositors in failed banks we have added that 
provision of the Thomas-Beedy bill which authorized the liquidating 
corporation to issue debentures in an amount four times the amount of 
ite capital, in case it should deem this to be necessary or desirable. As a 
matter of fact it is doubtful if this shall ever be the case. Indeed, it is 
questionable if the Liquidating Corp. will ever be compelled to make more 
than a single call on ite authorized assessment of member banks, unless 
it may be assumed that we are to have another notable era of bank failures, 
which does not now seem at all probable. 


National Bank Capital. 


In the matter of National bank capital the bill as introduced to-day 
eliminates the requirement of 15% of gross deposite as contained in the 
January bill and provides a minimum capital of $100,000 for National 
banks hereafter chartered, except that banks in towns not exceeding 6,000 
inhabitants may have a minimum capital of $50,000 and that banks formed 
for the purpose of succeeding to the business of an existing bank may, in 
the discretion of the Comptroller of the Currency, have as little as $25,000. 

The branch bank provision of the January bill is modified by authorizing 
the Federal Reserve Board, in very exceptional cases, to permit the establish- 
ment of a branch across an adjacent State line, but not beyond a distance 
of 50 miles from the seat of the parent bank. No bank with less than $500,- 
000 of capital is permitted to establish a branch outside of the city, town 
or village in which it is located. 


Penalties for Illicit Business. 


An entirely new provision is added to the bill as introduced to-day, which 
imposes an intermediate penalty for banks that persistently do an illicit 
and irregular business, notwithstanding the criticisms and warnings of the 
Comptroller of the Currency. Under existing law the only penalty is a 
revocation of charter, a punishment regarded as so severe that the Comp- 
troller’s office is always reluctant to apply it. Under this new provision 
the Comptroller of the Currency, the Governor of the Federal Reserve 
Board and the Federal Reserve agent in a given district constitute a com- 
mittee to take evidence in the case of bank officials offending against the 
law, which Board is authorized, after a full hearing, to dismiss the offending 
bank official. 

Those provisions of the January bill which were lifted out and incorporated 
. in the so-called Glass-Steagall bill are, of course, omitted from the new 
bill, Likewise are omitted certain provisions of the January bill which 
were interpreted to interfere with the business of private banking over 
which it is thought Congress has no jurisdiction. Also there were omitted 
from the bill certain sections that were variously interpreted as too re- 
strictive, such as the requirement that no member bank may offer com- 
pensation for the maintenance of balances subject to check; that no Na- 
tional bank shall purchase or hold the obligations of any corporation which 
had not earned a stated dividend for a period of years. There are certain 
readjustments of the double liability requirement of holding companies 
engaged in group banking, &c. 


From the Washington account March 17 to the New York 
‘Herald Tribune’ we take the following: 


Section 2 of the bill, which contains the definition of the proposed act, has 
been rewritten but not essentially changed. 

Section 3 provides that facilities of the Reserve system shall not be ex- 
tended to member banks for the purpose of making or carrying loans cover- 
ing investments or facilitating the carrying of stocks or trading in them. 
Any member bank may be suspended from the reserve system for making 
undue use of its facilities. This section is unchanged from the language 
of the original bill. 

Section 4, which is restrictive of chain banks, is unchanged. 

Section 6 of the original bill, requiring that all member banks shall 
comply with the requirements of the act applicable to Nationa] banks, is 
omitted, but the regulation of affiliates as proposed in that section of 
the first bill is retained with little change. 

Section 7, which is intended to remove the Secretary of the Treasury 
from the Reserve Board, is in the same language as in the earlier bill. 

In the original bill, Section 8 authorized adding to the number of cities 
which are classified as reserve and central reserve cities. This is eliminated. 

Section 8 of the new bill, which was Section 9 of the first measure, relates 
to the percentage of the capital and surplus of a member bank which may 
be represented by loans protected by collateral security. It authorizes the 
Reserve Board to fix this percentage. The terms of the first bill in regard 
to this matter are to some extent changed and a provision in the original 
bill is dropped out which said no collateral loan should be made by any 
bank to any person in excess of 10% of the unimpaired capital and surplus 
of the bank. 

Liquidating Corporation Section. 


Section 11A of the original bill was the section which related to advances 
to groups of banks on ineligible assets. This section was put into the 
Glass-Steagall bill and, therefore, is eliminated from the new bill. 

Section 11 of the original bill is the same as Section 9 of the new bill, and 
provides that no loans shall be made to affiliates in excess of 10% of the 
capital and surplus of the bank. 

Section 10 of the new bill is practically the same as Section 12 of the 
original and covers the provisions as to creation of a Federal open market 
committee, of which the Governor of the Reserve Board is to be a member. 

Section 12B of the new bill covers the Federal Liquidating Corporation. 
This was also Section 12B of the old bill. As pointed out by Senator Glass, 


there has been added the provision of the Thomas-Beedy bill, which author- 
izes the Corporation to issue debentures to four times the amount of the 
capital. Senator Glass estimates the resources of the Corporation might 
amount to $750,000,000, but does not expect that sum to be required. 
Section 11 of the new bill was Section 13 in the original. This relates to 
15-day borrowing on direct promissory notes of member banks. It is the 
section intended to curtail use of Reserve System facilities to finance 
speculation. It has been modified, as expressed by Senator Glass, so the 
penalty provisions are in some degree less stringent than before, but it is 
nevertheless drastic. It provides that member banks’ 15-day notes and 
acceptances under revolving or renewal credit should not be available to 
the Reserve banks as security for Federal Reserve notes. 


In the “United States Daily’’ of March 18 it was stated 
that the new bill if enacted will be known as the “Banking 
Act of 1932.’’ It has been referred to the Senate Committee 
on Banking and Currency. The Glass banking bill intro- 
duced in the Senate in January was referred to in our issue 
of Jan. 23, page 608. 








Tax Bill Before House—Maximum Surtax Rate Raised 
from 40% to 65%—Normal Tax on Incomes over 
$8,000 Increased from 6% to 7%—Copper Duty 
Abandoned. 

Reporting the action yesterday (March 18) of the House 

on the revenue bill, imposing new taxes, including a manu- 

facturer’s sales tax of 214%, the New York “Evening Post” 
stated in a Washington dispatch that the Ways and Means 

Committee was overruled, and the surtaxes were raised 

from a maximum of 40% to 65%. The vote by which this 

was done was amazingly large, 153 to 87, says the dispatch, 
which also states that only six Democrats voted with Chair- 
man Crisp. 

The maximum surtax rates take effect on incomes of 
$5,000,000, and are in addition to the normal tax, which 
was previously written up by a vote of 121 to 88 from 6% 
to 7% on incomes over $8,000. The two amendments to- 
gether now make income taxes total 72% on all incomes 
over $5,000,000. The ‘‘Post’’ also said: 


Sales Taz in Doubt. 

The action of the House to-day threw the fate of the sales tax in some 
doubt, after leaders had considered it was as good as adopted. Although 
the more optimistic took the view that many Representatives had voted 
for the high income taxes who would also vote for the sales tax, some of 
the leaders, including Henry T. Rainey, Democratic floor leader, said they 
honestly did not know what the outcome of the sales tax fight would be now 
that the temper of the House had been so clearly demonstrated. 


The surtax schedules in the higher brackets were amended 
as follows: 


40% ..------------ $100,000 to $150,000 | 54% ---.-.------ $750,000 to $1,000,000 
os ae 150,000 to 200,000 | 56% -.--.-------- 1,000,000 to 1,500,000 
44% 2. .------ enn 200,000 to 250,000) 58% -----.------ 1,500,000 to 2,000,000 
16% «oe wnwccccce- 250,000 to 300,000) 60% ------------ 2,000,000 to 3,000,000 
DBD o iewnccsccccce 300,000 to 400,000 | 62% --..-.------ 3,000,000 to 4,000,000 
GO% occowcccccecce 400,000 to 500,000| 64% -..---...---- 4,000,000 to 5,000,000 
GBF, - ccccnccccccen 500,000 to 750,000| 65% ----.-------------- above 5,000,000 


Other Amendments. 
increasing the maximum normal income tax rate from 5 to 7% on incomes 
of $8,000 and more. 
Reducing exemptions on incomes from $1,500 to $1,000 for single men 
and from $3,500 to $2,500 for married men. Increased taxes from 1} to 
4% on the first $4,000 and from 3 to 4% on the second $4,000. 


The bill, as we stated in our issue of March 12, page 
1885, was brought before the House on March 7, following 
the completion of the drafting of the proposed legislation by 
the House Ways and Means Committee, and consideration 
of the bill in the House was begun March 10. The new 
taxation embodied in the bill was indicated in our item of a 
week ago. General debate on the bill was scheduled to be 
concluded in the House at a night session March 17, as to 
which we quote the following from the “United States 
Daily” of March 17: 

This agreement was reached when the Acting Chairman of the House 
Committee on Ways and Means, Representative Crisp, offered and was 
upheld by the House on March 16 in unanimous consent requests (1) that 
general debate close on the bill at the close of the session on March 17, 
and (2) that a night session be held on that date from 8 to 10:30 p. m. to 
permit continuance of general debate. 


Associated Press advices from Washington (March 18) 
published in the New York “‘Sun”’ said: 


The House Ways and Means Committee reversed itself to-day on the 
proposed 4 cents a pound excise tax on copper imports and decided against 
sponsoring such a levy in the pending tax bill. The vote on reversal was 
14 to 8. 

The action on the copper tax was taken at a closed session at which 
Treasury officials and representatives of the copper fabricating industry 
in the East appeared in opposition. 

Yesterday the committee decided to sponsor a 4 cents a pound levy on 
imported copper with compensatory rates on copper in various forms. 
Its action to-day was viewed with considerable surprise by Representative 
Douglas, Democrat, of Arizona, and Representatives of twelve other 
copper-producing States who yesterday had rejoiced at meeting with some 
success in their efforts on behalf of such a tax. 

Acting Chairman Crisp said the committee reversed itself because the 
proposed tax ‘“‘involved complicated tariff schedules,”’ which would have 
to be changed in the tariff laws in about forty different ways. He said 








it would be impossible for the various schedules to be worked out in time 
for action by the House of the new revenue bill. 
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Wary of Dry Law Problems. 

The committee also turned down a proposal of Representative Dickinson, 
Democrat, of Missouri, to increase the tax on a barrel of medicinal liquor 
by $5. Mr. Crisp said the committee did not want to get into any more 
prohibition problems. 

A subcommittee consisting of Mr. Crisp, Representatives Rainey of 
Illinois, Democrat, and Hawley of Oregon, Republican, was appointed 
to consider further amendments to be offered. 

It will consider proposals to exempt grape juice and lard from the 2.25% 
manufactures sales tax. 

After a rapid-fire debate which led to House acceptance of the La Guardia 
amendments increasing rates on incomes above $8,000, the House moved 
into the surtax section of the measure. 

Representative Swing, Republican, of California, proposed an amend- 
ment to restore the war-time surtax on incomes exceeding $100,000, ranging 
as high as 65% on incomes of $5,000,000 and over. 

The committee proposed an increase in surtax rates from 20 to 40% 
on incomes in excess of $100,000. 

Mr. Swing’s amendment would begin with 40% on $100,000 incomes 
and is graduated up to 50% on $500,000. 

It was adopted by a vote of 153 to 87. 

The House followed its leader for the first time to-day by raising the 
corporation tax from 12% to 13%. 

An amendment by Representative Harlan, Democrat, of Ohio, to make 
the amount 15% was defeated without a division. 

Stock Levy Rejected. 

The House rejected an amendment to levy a special tax of $1 on every 
$1,000 of capital stock of corporations. Representative Fuller, Democrat, 
of Arkansas, proposed the restoration of this war-time tax. He estimated 
it would return $100,000,000 annually in revenue. The amendment was 
rejected on a viva voce vote. 

Action upon all amendment is subject to reconsideration before the bill 
finally is passed. Under the rules a roll call vote may not be had at this 
stage of consideration. After a viva voce vote, the members may be called 
up to stand and be counted by the Speaker, or a teller vote may be de- 
manded under which they pass between tellers and be counted for or against 
an amendment. 


On Monday, March 14 the Ways and Means Committee 
of the House met to try to frame some minor amendments 
which might make the manufacturer’s tax more acceptable 
to the Democratic opposition. It adjourned without further 
action, however, said a dispatch to the New York ‘‘Times’’, 
which further said: 


Unofficial reports said that the Committee had decided to stand by the 
sales tax, practically as written. The majority of the members were 
opposed, it was said, to opening the list of exemptions. They felt that 
Sa. exemptions are admitted, the sales tax might be ‘‘exempted to 

eath."’ 


On March 15 it was stated in Associated Press dispatches 
from Washington: 


The Committee decided to propose in its own amendment elimination 
of the 2.25% sales levy on canned fruit, vegetables and meats and canned 
and smoked fish. 

The proposed changes will reduce the probable yield of the sales levy, 
originally estimated at $595,000,000 by $11,000,000. 

The Committee will endeavor to find other sources of revenue to produce 
this amount. 

The Committee voted to exempt press messages from the special taxes 
on telegrams. 


In indicating that a call for a bi-partisan caucus for a 
“last ditch” fight was the answer of opponents of the sales 
tax to concessions offered by the House Ways and Means 
Committee on the more drastic provisions of the proposed 
levy. A Washington dispateh, March 15, to the New York 
“Herald Tribune” said: 


The conference to be held to-morrow night was suggested by Repre- 
sentative Robert L. Doughton of South Carolina and was originally intended 
as a rally of Democrats antagonistic to the sales tax. However, Re- 
publicans have been invited, and Representative Doughton estimates that 
more than 100 members will attend. 

Suggestion that a program would be laid for a “‘last-ditch”’ fight was 
taken as evidence that some of the opponents feel their position has been 
weakened by overtures of the Ways and Means Committee, made to-day 
in the form of amendments to the bill to eliminate the tax on canned 
goods and press messages. 


From an account, March 16, to the New York ‘“‘Times”’ 
we take the following: 


A large group of House Democrats met to-night to lay plans for an 
attempt to “kill” the 2.25% sales levy from the tax measure, while party 
leaders were using every available resource to maintain this ‘‘essentia] 
feature’ of theic budget balancing program. 

There were 50 of the heretofore unorganized Democrats opposing the 
sales tax who gathered in the House caucus room and voted to “leave 
no honorable means unemployed”’ to defeat it. 

They failed to enroll as maay in this “‘organized’’ campaign as they 
predicted earlier in the day. They laid this partly to inclement weather. 

The conference developed no plan of action, but the members agreed 
that they were against the sales tax; they reported opposition to this 
provision from practically every part of the country and came to the 
conclusion that ‘‘an apparently overwhelming majority of the Democratic 
members of the House are opposed to the manufacturers’ tax provision 
of the pending revenue bill.” 








Inter-State Commerce Commission to Date Has Ap- 
proved Loans of $53,991,255 to 15 Railroads—Over 
296 Millions in Federal Loans Applied For. 


The Inter-State Commerce Commission this week ap- 
proved immediate loans to three additional railroads from 
the Reconstruction Finance Corp. for the full statutory 
period of three years viz.: Fort Smith & Western, $162,000; 
Missouri Export RR., $100,000, and Chicago & Eastern 
Illinois an additional loan of $82,000. To date 44 railroads 


have applied to the Inter-State Commerce Commission for 
authority to borrow some 296 millions from the Reconstruc- 
tion Finance Corp. The Commission has approved imme- 
diate loans totaling $53,991,255 to 15 roads without prejudice 
to approval of additional amounts of the sums sought upon 
further investigation into the needs of the respective carriers. 
The Reconstruction Finance Corp., according to the latest 
information at hand has advanced a total of $47,075,257 of 
the sums approved by the Commission. 

The additional loans approved by the Inter-State Com- 
merce Commission this week are as follows: 


Chicago & Eastern Illinois...................-...-.-.--..---- *$82,080 
EO SR AG WT OE oo cient dnndcveeneneudceha stub omacencaue 162,000 
DEMERS FOOES Bei o ci ncdindcncescupedacndcds cheekbudecncues 100,000 


* This is in addition to $3,629,500 already approved. 


The security offered and the purposes specified for the 
loans approved are as follows: 


Chicago & Eastern Illinois Ry. 


Pledge with the Reconstruction Finance tion as collateral 
security for said loan an aggregate principal amount of $8,852,700 ts 
bonds of the following issues: (a) prior lien mortgage 6% bonds series 
of 1961; (b) prior lien mortgage 514% bonds series B of 1961 [now pledged 
as security for loan of $3,629,100 approved Feb. 27 1932]; and also depusit 
its irrevocable order to the Railroad Credit Corporation, authorizing and 
directing it to pay to the Reconstruction Finance Corporation, for the 
account of the Chicago & Eastern Illinois Ry., the amount of $82,080. 

The loan of $82,080 which is for a period not to exceed two years is to 
enable company to pay six months’ interest, due April 1 1932, in that 
amount, on its first consolidated mortgage 6% bonds which are outstanding 
in the amount of $2,736,000, maturing Oct. 1 1934. 


Fort Smith& Western. 


The loan of $612,000 is for a period not exceeding three years and is 
for the purpose of providing funds to pay’ 

(a) Overdue bills for materials, supplies, car repairs, rental of joint 
facilities, and indebtedness to the Hospital Association, as set forth in the 
statements filed in support of the application, in an amount not exceeding 
$64,332; 

(b) General taxes assessed against the railroad in the State of Oklahoma 
for the year 1930, in an amount not exceeding $42,668; and 

(c) Bank loans matured on and prior to Feb, 4 1932, in the aggregate 
amount of $55,000. 

The loan will be secured by the pledge of an equivalent face amount of 
receiver's certificates duly authorized by the court of jurisdiction, or by 
the acceptance of such receiver's certificates as direct evidence of the re- 
ceiver’s indebtedness to it. 


Mississippi Export RR. 


Loan of not to exceed $100,000 for a period of three years from date 
thereof, by the Reconstruction Finance Corporation. ‘That the Mississippi 
Export RR. is to deposit with the Reconstruction Finance Corporation, as 
collateral security for said loan, $100,000 of its first mortgage 6% bonds 
due in 1946. 

The purposes for which the proceeds of the loan will be used are as follows: 


To pay a note to the First National Bank of Mobile, Ala., due 
=” oi 2! | Seperate rae are Sa eee $75,000 
To pay interest thereon due March 13 1932-..-.-------------- 1,327 
To pay a demand note to the Bank of Lucedale--------.----- 2,400 
To pay a note to Gulf Mobile & Northern RR. Co. due March 4.768 
BP Wo oo kos bs cnn Shed ebb cba de cWés enckacdgudeess 5 
To pay various audited accounts payable. -.-.....------------ 16,514 


In addition to the application already pending before the 
Commission (see ‘‘Chronicle’’ Mar. 5, p. 1699 and Mar. 12, 
p. 1893) the following roads have applied to the Commission 
for authority to borrow from the Reconstruction Finance 
Corp. in the amounts shown: 


Bien CE és npc naroaitimnineetnahsdatiienwndsé $25,000 
J a a a e ciins we alereh swim em ae mee nee einai aap 764,657 
ant OID... « omc ccccaespeccecoenoseeseseuneoce 100,000 
AE SEE GHEE Cc ieee Keabonwcdcscdeckbasactbdawduades a 619,373 
Gulf & Ghip Island... << <2 <n oe sce ceca dwoecccecasccscece 694,350 
Banese O67 pew PE SEO. os cretinndnpneanhdin nae 135,831 
SEO CEPOL. .n cn nee e shennan’ son een eahareceeesPasese®s , 7 
Waco Beaumont Trinity & Sabine..........--------..--... 8,983 285 


Maine Central RR. 


The Maine Central RR. would use the money to pay notes due July 1 
and to restore the cash balance of the treasury expended in part for pay- 
ment of loans and purchase of the Upper Coos RR. The road offers as 
security $2,119,000 of bonds of the Portland & Ogdensburg Ry. and a 
first mortgage on the Upper Coos RR. The company wants the loan to 
be available June 1 next. It has $1,500,000 in notes maturing on June 1 
which were issued Dec. 1 1931, through Lee, Higginson & Co. These 
bankers have advised the railroad that under existing conditions they 
cannot place a loan for the railroad to meet its present requirements. 
The carrier was advised on Feb. 16 last. that the banks now holding ite 
note expect it to provide for the June 1 maturities without asking that 
the loans be extended for a longer period. 

The road told the Commission that it has no present ability to repay 
the loan applied for or to pay its $1,500,000 in outstanding notes, except 
through sale at current market prices of ite Portland & Ogdensburg bonds. 
An unwarranted sacrifice would be involved in their sale at this time. 
it was said. 

Kansas City Kaw Valley & Western. 


The loan would be secured by pledge of $150,000 of the road’s first 
mortgage gold bonds. The funds would be used to pay matured bond 
interest and bond interest due April 1 1932, pay off outstanding notes, 
back taxes, passed due bills and provide for maintenance. 

Florida East Coast. 


The receivers would use the proceeds of the loan to pay interest and 
principal on maturing equipment trust certificates. 


Details regarding the loans approved by the Commission, 
the loans advanced by the Reconstruction Finance Corp. 
and pending applications ere given in the ‘‘Chronicle” 





Mar. 5, p. 1697 and Mar. 42, p 1893. 
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Reports That Reconstruction Finance Corporation 
May Bar Rail Loans to Repay Bank Debt—Later 
Indicated that Corporation Will Co-operate With 
Bankers. 

From the New York “Journal of Commerce’’ of March 16 


we take the following: 

Reports which were widely circulated yesterday that the Reconstruction 
Corporation may refuse to extend credit to railroads for the purpose of 
repaying short term loans to the banks in many instances led to sharp 
declines for railroad securities. 

Bankers said that there has been no definite indication of the policy to be 
adopted by the Reconstruction Finance Corporation on this point and 
that there were widespread rumors that the question is now being debated. 
‘There is, it was said, a sharp division of opinion among the officials of the 
Reconstruction Corporation. Loans thus far approved by the Inter-state | 
Commerce Commission and the board of the Reconstruction Corporation 
have been relatively small for the most part, and delay in announcing de- 
sions in many large pending applications has created uneasiness 

One rumor was circulated that negotiations were being carried on be- 
tween the bankers and officials of the Reconstruction Finance Corporation 
for the purpose of reaching a compromise under which the banks would 
receive partial repayment on their extensions to the roads. The refusal by 
some of the banks to continue credits to the roads was reported to have 
argtised the protest of Eugene Meyer, Chairman of the Corporati n and 
Governor of the Federal Reserve Board. Gen. Charles G. Dawes was said to 
bave favored the use of Reconstruction Finance Corporation funds for the 
full retirement of banking credits. 


Views of Bankers. 

The view in banking quarters is that the corporation should extend credit 
to the roads in order to pay banking debts with the same readiness that 
loans are extended for other purposes. It was pointed out that the cor- 
poration was formed with the principle aim of strengthening the banking 
structure and that the refusal of loans to permit the repayment of banking 
eredits would conflict with the major purpose of bringing the corporation 
into existence. 

It was considered likely by some that the corporation finally would issue 
a definite announcement of its policy with respect to the issuance of loans 
for the repayment of banks. Even if loans of this kind are refused, it was 
held, the value of the work of the Corporation will be very great in many 
other respects. 

A Washington dispatch to the ‘“‘Wall Street Journal’’ of 
Mar. 17 stating that there is no basis for reports of friction 
in the Reconstruction Finance Corporation over railroad 
loans added: 


The rumored differences were on whether the Corporation should take 
over the entire burden of railroad lending or whether banks should continue 
loans. The Reconstruction Finance Corporation says it considers various 
eases concerning loans on their merits and has no set policies. 

In its issue of Mar. 17 the “Journal of Commerce’’ had 
the following to say: 

The financial positions of borrowing railroads and the ability of lending 
banks and bankers to continue to carry short-term loans to the carriers wi | 
be the chief factors determining the policy of the Reconstruction Finance 
Corporation, it was stated in banking circles yesterday. 

Instead of adopting a fixed policy on the question of issuing loans to 
Mquidate bank credit, the Reconstruction Corporation will work in co- 
operation with the bankers, testing each case on its merits. 

There has been no division of opinion as to the issuance of Reconstruction 
Cerporation loans in order to retire bonds in the haads of the public and 
where publicly floated issues are held by the banks} the Corporation just as 
readily will assist in meeting maturities. With respect to short-term 
credits issued to the roads by banks, however, the Reconstruction Finance 
Oerporation will closely examine each case as it is presented. 


Inter-State Commerce Commission Passes on Requests. 

The Inter-State Commerce Commission, it is pointed out, parses upon 
requests for loans from the carriers in the first instance. The Reconstruc- 
tion Finance Corporatio board must approve thereafter, and the friction 
has arisen within the latter body of which Eugene Meyer Jr., is Chairman 
and Charlies G. Dawes, President. 

The point is stressed among bankers here that the Reconstruction Finance 
Corporation has no intention of forcing railroads into receivership where 
that can be at all prevented, in view of the adverse effect on general 
credit and business conditions of such developments. 

Also that body does not want to embarrass the banks. However. a dif- 
ference of opinion has arisen as to what is a reasonable case for a loan from the 
Reconstruction Finance Corporation to repay a bank loan and from now on 
each case is to be considered on its merits on the basis of conference between 
the interested bankers and representatives of the Reconstruction Finance 
Cerporation, where the request for a loan of this character is not granted. 

In the meanwhile bankers interested in railroad finance pointed out that 
where bankers were going to continue to carry a substantial load of railroad 
short-term debt they may expect dividend reductions and omissions. 
Realization of this is believed largely responsible for recent weakness in 
many ratiroad share prices. The passing of the preferred dividend by 
Baltimore & Ohio was ascribed to this cause. 


From Washington, Mar. 14, the same paper reported the 
following: 

Reports so far issued by the Inter-State Commerce Commission a provin 
railroad applications for loans from the Reconstruction Finance yt ta 
indicate that the question as to whether Government loans shall be made to 
enable the carriers to pay off bank loans is one to be decided according to 
bac nee tyrant of each individual case. 

the 17 approval reports issued by the Commission approving loans to 

railroads amounting to $53,972,255, practically all of which ae now hn 
actually loaned by the Corporation, are four cases in which part of the 
money allowed was to be used to pay bank loans, although in several other 
cases, ia which the Commissio» approved only part of the loan applied for. 
to meet the most immediately pressing requirements, reserving the rest for 
later consideration or further information, amounts asked for to meet bank 
— vpn npc = et year were withheld for the time being. In one 
or two cases, , the mmission suggested furth 

bankers to renew loans at least in part. « Mer ayeric error ws 


Loans to Nickel Plate. 


The loan of $9,300,000 to the New York, Chicago & St. Louis (Nickel 
Plate) RR., approved on Feb. 24, included $6,000,000 for a loan from the 


of deposit representing the Nickel Plate’s interest in the Wheeling & Lake 


Erie Ry. and also by $10,500,000 of its own bonds, which according to the 
report were to be transferred upon payment of the bank loan to the Finance 
Corporation as collateral security for ite loan. 

The loan of $3,629,500 to the Chicago & Eastero Illinois Ry., approved 
by the Commission and later announced as having been made by the Corpor- 
ation. also included $700,000 for a note to the Midland Bank, due March 1. 
The company had asked for a total of $7,196,436, which also includes some 
bank loans coming due later in the year. 

A loan of $275,000 to the Alabama, Tennessee & Northern RR., approved 
Feb. 26. whieb was also made by the Corporation. included $160.000 for 
bank loans. and a loan of $162.000 to the receiver of the Fort Smith & 
Western Ry. approved on March 11, included $55,000 for bank loans. 
On the other hand, the Chicago North Western Ry. which applied for a 
total of $26.000.000 in partial payments throughout the year was allowed 
at once only $7,600.000 in the Commission's report, and the part deferred 
for later consideration included a one-year loan of $10,000,000 due Oct. 13. 








Law Is Laid Down In Use of Rail Credit—Inter-State 
Commerce Commission Bars the Chesapeake & 
Ohio From Employing Loan Funds to Buy Alle- 
ghany Corporation Stocks. 

Use of the credit of the Chesapeake & Ohio Railway to 

take railroad stocks off the hands of the Van Sweringen 

Alleghany Corp. was frowned upon on Mar. 17 by the 

Inter-State Commerce Commission. According to an ac- 

count on that date from Washington to the New York 

“‘Journal of Commerce’’ from which we also quote as follows: 


A declaration by the Commission that under existing conditions railroad 
credit should be used for strictly railroad purposes, and not for the pur- 
pose of acquiring securities ef other railroads, is included in the text of ite 
report made public to-day, conditionally authorizing the Chesapeake & 
Ohio to pledge so much as may be necessary of an issue of $28,142,000 of 
refunding and improvement mortgage 444% bonds as collateral security for 
$9,000,000 of short-term notes. 

The condition was that no part of the bonds shall be pledged as security 
for notes to be used in connection with the purchase of or payment for any 
“stock of any other company or any evidence of indebtedness of any other 
company or of any person, partnership, or association,’’ unless such pledge 
is hereafter specifically authorized by the Commission. 

The text of the report shows that the purpose of the Commission was to 
prevent the use of the new notes in paying for the purchase by the Chesa- 
peake & Ohio from the Alleghany Corp. of 46,200 shares of Pere Mar- 
quette stock, 215.000 shares of Erie stock and 167,300 shares of New York 
Chicago & St. Louis stock, for which it issued last month one-year notes to 
the amount of $3,950,658. A brief memorandum of the Commission’s 
action was made public on the date of its report, March 11, but the text 
was not made public until to-day. 

Referring to the issue of notes for the purchase of the stock, it says: 

“The record fails to show whether the applicant intends to use as col- 
lateral for the foregoing notes any of the bonds which it is asking authority 
to pledge. The conservation of the credit of carriers is a matter of public 
interest and under existing conditions we think it is proper to require that 
bonds issued be used only in connection with the provision of funds for 
keeping railway properties in operation, meeting fixed charges and other- 
wise maintaining credit and that the authorization granted herein should 
be restricted accordingly. It is our view that it was not the intent of 
Congress. in exempting short-term notes to a limited extent from the 
regulatory power, that carriers should restrict their freedom of action in 
short-term financing by borrowing for purposes other than those strictly 
germane to the maintenance and operation of their properties ia inter-State 
commerce.”’ 

The report states that the application for authority to pledge the bonds 
was filed to enable the company to meet the company’s cash requirements 
and to maintain adequate working capital, but attention was called to the 
fact that the company on Feb. 12 had filed with the Commission the usual 
certificate of notification used in connection with short-term notes for 
which Commission authority is rot required, showing that it had issued 
seven notes for an aggregate of $3,950,658 in payment for the Pere Mar- 
quette stock and as a deposit to secure a four-year option to purchase the 
Erie and Nickel Plate stock. 








Demands Said to Overtax Reconstruction Finance Cor- 
poration—Such is View Given at Probe on Home 
Loan Bill Before Senate Subcommittee. 


Grave doubts as to the ability of the Reconstruction Fi- 
nance Corporation being able to meet the requirement of the 
building and loan associations for credit was expressed before 
a subcommittee of the House Banking and Curerncy Com- 
mittee on March 17 during hearings on the bill for the creation 
of a system of home loan banks said a Washington dispateh 
on that date to the New York “Journal of Commerce” 
which further stated: 


Lawrence T. Stevenson, President, National Association of Real Estate 
Boards, told the Committee that his organization does not feel that the 
type of credit offered by the Reconstruction Finance Corporation ean 
appropriately be used for long-term credit, which is necessary to aid home 
owners. 

Discusses Credit Facilities. 


*“‘We have also heard it frequently stated,"’ he said, ‘“‘that the funds of 
the Reconstruction Finance Corporation will hardly be adequate to meet 
the many demands from railroads, banks and other large institutions whose 
solvency must be maintained.”’ 

Nathan W. McChesney, counsel for the organization, said that the 
number of foreclosures in Chicago, which is typical of many other cities, 
have been more numerous than ever before and said chat what is needed 
now is a moderate inflation of business to offset the abnormal deflation. 

He said that he did not believe the bill is as broad in its terms as it should 
be and urged an amendment to take care of the mortgage brokers. 

He thought a provision also should be made in order that a mortgagee 
-ould borrow from a bank on his eligible mortgage, which bank would 
then rediscount the paper at one of the home loan banks. Such provision, 





Guaranty Trust Co., maturing March 7. This was secured by certificates 





he said, would be of direct benefit to the home owner. 
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Emergency Fund of Reconstruction Finance Corpora- 
tion Reported Nearly Exhausted—Corporation to 
Sell $250,000,000 Worth of Debentures. 

In the “United States Daily’’ of March 18 it was stated 
that the Reconstruction Finance Corporation has sufficient 
money on hand to continue operations at the present rate 
for a little less than three weeks, but the Corporation will 
sell $250,000,000 worth of debentures soon, according to 
information made available, March 17, at the Department 
of the Treasury and the offices of the Federal Reserve Board. 
The “Daily” went 6h to say: 


Treasury accounts showed on March 15 a balance of $45,887,000 to the 
Corporation’s credit out of the $150,000,000 allotted to the Corporation 
when it was launched a month and a half ago. Thus far the credit agency 
has drawn an average of $34.700,000 from its fund in the Treasury every 
two weeks, according to the statistics furnished. Additional information 
made available follows: 

During February the Corporation took $67,095,000 from the Treasury, 
averaging $33,547,000 for each of the two two-week periods in the month. 
In the first two weeks of March, ending March 16, it drew another $37,- 
017,000. The rate of withdrawals has been fairly level, therefore, since 
the Corporation was created and if continued will exhaust the balance on 
hand on or about April 1. Approximately $104,112,000 of the $150,- 
000,000 has been taken by the Corporation. 

To provide itself with additional funds, the Corporation has two alter- 
natives. It may ask the Treasury Department for another advance on the 
$500,000,000 capital stock subscription which the Treasury must make, 
or it may float its own debentures. 

Although no definite step has been taken, the Corporation has announced 
that it will choose the latter method and float $250,000,000 worth of ite 
own debentures selling|them not on the open market but to the Department 
of the Treasury. Since the completion of its March 15 financing the 
Treasury has $738,317.000 from which to buy the debentures. but this 
sum must also help the Treasury bridge the difference between current re- 
ceipts and current expenditures. 

In announcing the debenture issue the Corporation explained that it 
would not ask for additional capital stock subscriptions until it had bor- 
rowed up to the legal limit on capital stock paid in. In other words, it 
may now float debentures amounting to $450,000,000 on the basis of 
$150,000,000 worth of capital stock which the Treasury has bought. 

‘Following this course. the Corporation can secure $100,090.000 more 
promptly than if it asked the Treasury to subscribe to the rest the capital 
stock which the law provides the Treasury sha!] take. Only $350,000.000 
in capital stock subscriptions is yet to be contributed by the Treasury. 

The Corporation has before it, in addition to applications from banks and 
business concerns, requests for loans from railroads which aggregate approxi- 
mately $40,100,000. The Inter-State Commerce Commission has ap- 
proved railroad loans amounting to $53,600,000; but the Corporation has 
actually advanced and announced only $13,500,000 in railroad loans. 








President Hoover in Special Message to House Asks 
Immediate Appropriation of $60,000,000 for Rivers 
and Harbors Improvement—House Committee De- 
fers Action. 

An immediate appropriation of $60,000,000 to maintain 
full employment on Federal waterway improvement work 
was asked of Congress by President Hoover on March 14. 

A special message to the House urged action, “in order 
that we may avoid the unemployment and dislocation that 
would result from delays.’’ Regarding the President’s 
request Associated Press dispatches from Washington 
March 14 also said: 


The President explained that, expecting enactment of the War Depart- 
ment supply bill at the customary time, ‘“‘the engineers have entered upon 
certain contracts, the continuance of which have depended upon the passage 
of the appropriation at the usua! time.”’ he added. 

“The budget estimate for the maintenance and improvement of existing 
rivers’ and harbors’ works for 1933 is $60.000.000, which should become 
immediately available upon the passage of the act. 

**As delay seems inevitable, and unless some action be taken, a large num- 
ber of men will be thrown out of work and other expenses incurred by 
suspension of work. I therefore recommend that Congress give consideration 
te immediate appropriation of the funds for the maintenance and improve- 
ments of existing rivers’ and harbors’ works. 

“Such a course would imply no increase in the contemplated expendi- 
tures."” The delay in acting on War Department appropriations was 
caused by Democratic leaders partly because of the crisis in China and the 
volume of protests against reported reductions in personnel. 

Patrick J. Hurley, Secretary of War, in a statement accompanying the 
President's message said: 

“Anticipating the passage of the War Department Appropriation bill 
before April of this year, contracts contingent upon this appropriation 
have been entered into and contractors have engaged labor and material 
to proceed with the work. It will soon be necessary to suspend operation 
on many important projects and lay off a considerable force of men unless 
additional funds are appropriated.”’ 


On March 14, Chairman Byrns of the House Appropria- 
tions Committee said that no action will be taken on Presi- 
dent Hoover’s request for an immediate $60,000,000 appro- 
priation for rivers’ and harbors’ work for at least another 
month. Chairman Byrns is quoted as saying: 





“T have conferred with Brigadier-General George Pillsbury, assistant to 
Major-General Lytle Brown, Chief of Engineers, and he agreed there were 
ample funds for at least another month. I believe there probably is enough 
for the rest of the fiscal year. 

“With the tax bill out of the way, the War Department supply bill will 
be passed in ample time to make the Budget Bureau's recommendation for 
$60.000.000 available to carry on waterway improvements. 

“Should a rea] necessity for funds develop, we could appropriate the 
money within three days. But the engineers have not demonstrated the 
necessity at this time.”’ 


Gen. Dawes of Reconstruction Finance Corporation 
in Letter to Senator Brookhart Says Corporation 
Is Ready to Recognize Applications from Liquidat- 
ing Agents of All Closed State Banks. 


Information that the Reconstruction Finance Corporation 
Is ready and willing to make loans on the assets of closed 
State banks was made known on March 12 in a letter written 
by General Dawes, its President, to Senator Brookhart 
which the Senator made public. As given in a New York 


‘‘Times’’ dispatch from Washington March 12 the letter reads: 

“Referring to your letter of March 7 and its enclosure relative to closed 
State banks located in Iowa, please be advised that this office has been 
notified by the State Banking Commissioner of your good State that 
according to the opinion of the Attorney General he can, in his capacity, 
borrow from this corporation by the pledge of assets for the purpose of 
distributing dividends to depositors of closed banks. This authority, 
however, is subject to the approval of the courts having jurisdiction. 

“This corporation is ready and willing to recognize applications from 
liquidating agents of all closed State banks where the liquidating agent 
has the legal authority to pledge assets in order to borrow money. It 
would seem advisable that since the Attorney General of the State is of 
the opinion that your State Banking Commissioner can legally qualify, 
that every effort should be made to encourage him to make application 
to this corporation for loans, the proceeds of which would benefit the 
depositors of the closed State banks.” 


The following is from the same dispatch to the ‘“Times’’ 


President Greets Workers. 


The President this morning received and congratulated the directing 
personnel of the Reconstruction Finance Corporation, who have been devot- 
ing 18 hours a day to their duties. General Dawes presented the ‘‘workers”’ 
to the President in the Cabinet Room and said his purpose was ‘‘to give 
credit to the men and women who do the work.”’ 

General Dawes pictured the official subordinates as those carrying for- 
ward ‘‘the work and direction of one of the largest corporations in existence, 
men and women who work 18 hours a day and get things in shape."’ 

“The President told them,’’ General Dawes said afterward, ‘‘that he had 
asked to meet them in order to express his appreciation of their quick and 
effective efforts in organizing the Reconstruction Finance Corporation on 
such an efficient basis.” 

General Dawes was accompanied by Eugene Meyer, Chairman of the 
board of directors, and Directors Harvey C. Couch and Jesse H. Jones, 
Those presented to the President were G. A. Marr, General Counsel; 
George R. Cooksey, Secretary; L. P. Bethea, Assistant Secretary; Miss C. 
A. Bristow, Chief File Clerk; G. C. Holmberg, Assistant to the board of 
directors; J. L. Dougherty, Counsel; R. W. Chubb, Special Counsel; Floyd 
R. Harrison, Assistant to the chairman of the board; Leo H. Paulding, 
Chief of the examining division; Hugh Couch, Treasurer; H. A. Mulligan, 
Assistant Treasurer, and Chester Morrill, Secretary of the Federal Reserve 
Board. 








Senate Subcommittee Seeks Information from Recon- 
struction Finance Corporation Regarding Aid to 
Improve Real Estate Conditions. 


A report on aid given to improve the real estate situation 
was requested from the Reconstruction Finance Corporation 
on March 9, in a resolution adopted by a subcommittee of 
the Senate Banking and Currency Committee. A dispatch 


from Washington to the New York “Times” said: 

This action followed testimony in an executive session of the committee 
given by Secretary Lamont, who was Chairman of the President’s Home 
Ownership Conference held here. 

The Watson subcommittee has epent several weeks considering the 
Home Loan Discount bill, which would authorize the establishment of 
twelve banks, one in each Federal Reserve District, whose sole business 
would be the rediscounting of mortgages on homes. 

These banks would have an authorized combined capital of $150,- 
000,000, to be raised through publie bond issues. Mortgages would be 
discounted by the banks up to 60% of the assessed value of the home 
properties. This provision, it has been pointed out, would virtually 
eliminate second mortgages. 

Senator Watson of Indiana, Republican floor leader and Chairman of 
the subcommittee, said “it has been decieded that a bill will be reported,” 
but added that the form of the bill will depend to some extent on the 
report requested from the Finance Corporation. 

The bill under consideration also has been advocated as another re- 
lief measure for banks, as the discount banks could relieve commercial 
banks of safe mortgages which they hold but which, under present con- 
ditions, are listed as “frozen assets.” 

The bill is understood to have the backing of the administratien, ae 
President Hoover emphasized the need of encouraging home ownership 
through better methods of financing, in opening the home ownership con- 
ference. 

The measure has been endorsed by representatives of several building 
and loan associations and similar organizations, whose representatives 
have testified before the subcommittee, 

Senator Watson declined to-day to anticipate the provisions of the bill 
which he expects to report, but it was authoritatively reported that the 
subcommittee is giving serious attention to proposals that the Dill also 
include aid for limited-dividend housing corporations. 








Borrowing from Reconstruction Finance Corporation 
Favored to Assist Depositors—lIowa Bank Com- 
missioner Permitted to Secure Federal Credit. 

The Superintendent of Banks in Iowa, in the opinion of 
the Attorney-General of that State, can, subject to court 

‘ approval, borrow from the Reconstruction Finance Corpora- 

tion for the benefit of depositors in closed State banks, it 

was revealed March 12 in a letter addressed to Senator 

Brookhart (Rep.), of Iowa, by Charles G. Dawes, President 

of the Corporation, and made public at Senator Brookhart’s 

office. The “United States Daily’’ of March 14, from 
which we quote, gave Mr. Dawes’ letter as follows: 
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Senator Brookhart: Referring to your letter of March 7 and its enclosure 
relative to closed State banks located in Iowa, please be advised that this 
office has been notified by the State Banking Commissioner of your own 
State that according to the opinion of the Attorney-General he can, in 
his capacity, borrow from this Corporation by the pledge of assets for the 
purpose of distributing dividends to depositors of closed banks. This 
authority, however, is subject to the approval of the court having juris- 
diction. 

This Corporation is ready and willing to recognize applications from 
liquidating agents of all closed State banks where the liquidating agent 
has the legal authority to pledge assets in order to borrow money. It 
would seem advisable that since the Attorney-General of the State of Iowa 
is of the opinion that your State Banking Commissioner can legally qualify, 
that every effort should be made to encourage him to make applications 
to this Corporation for loans, the proceeds of which would benefit the 
depositors of the closed State banks. 








Minnesota Rules on Loans to Banks by Reconstruction 
Finance Corporation—Holds Institutions Char- 
tered by the State May Pledge Assets to Secure 
Reconstruction Advances. 


The Reconstruction Finance Corporation is a bank, 
within the meaning of the laws of Minnesota, and for that 
reason State-chartered banks of Minnesota may pledge their 
assets to secure loans granted them by the Corporation, in 
the opinion of Attorney-General Henry Benson, recently 
rendered to the Commissioner of Banks, J. N. Peyton. 
St. Paul, Minn., advices March 11 to the ‘‘United States 


Daily’’ reporting this added: 

Congress has granted to the Corporation, Mr. Benson ruled, two of 
the characteristic powers of a bank—power to receive deposits and to make 
loans and discounts. 

Mr. Benson’s opinion follows in full text: 

Dear Sir- You inquire whether the Reconstruction Finance Corporation 
created by Act of Congress approved Jan. 22 1932, entitled ‘‘An act to 
provide emergency financing facilities for financial institutions to aid in 
financing agriculture, commerce and industry, and for other purposes,” 
is one of those corporations to which banks and trust companies of this 
State may lawfully pledge their assets to secure loans. 

Section 1 of Chapter 257, Laws 1927, provides that no bank or trust 
company shall pledge, hypothecate, assign, transfer or create a lien upon 
or charge against any of its assets except to the State or to secure public 
deposits or to secure money borrowed in good faith from other banks or 
trust companies. 

Banks are of three kinds, namely~ (1), of deposit; (2), of discount; (3), 
of issue or circulation, or any combination of these functions. 

Oulton v. Savings Institution, 84 U. S. 109, 1 Michie on Banks and 
Banking (permanent edition), page 10. 

The authorities hold quite uniformly that a person or corporation is 
doing a banking business although but one of these powere is exercised. 

MacLaren y. State, 141 Wis. 577, 124 N. W. 667. 

Curtis v. Leavitt, 15 N. Y. 9 (56). 

Bank for Savings v. The Collector, 3 Wall, 495. 

Hamilton National Bank v. American Loan & Trust Co., 66 Neb. 67. 

Earle v. American Sugar Refining Co., 74 N. J. Equity 751 (763). 

Reed v. People, 125 Ill. 592 (596). 

1 Bouvier’s Law Dictionary (3rd rev.), page 318. 

Western Investment Banking Co. v. Murray, 56 Pac. 728. 

Kiggins v. Munday, 19 Wash. 233, 52 Pac. 855. 

Rominger v. Keyes, 73 Ind. 375 (377). 

1 Words and Phrases (lst ed.), page 682. 

Under the terms of the Reconstruction Finance Corporation Act, the 
Corporation thereby created has a capital stock of $500,000,000 subscribed 
by the United States. Fifty million dollars of this amount is made avail- 
able to the Secretary of Agriculture for the purpose of making loans or 
advances to farmers of the United States under certain conditions. Section 
§ of the Act authorizes the Corporation to make loans, in aid of agriculture, 
commerce and industry, to banks, railroads, and certain other corporations. 
Loans to banks are to be secured by collateral and to be for a period not 
exceeding three years. The Reconsiruction Finance Corporation may 
also discount or rediscount obligations tendered for that purpose. Section 
12 provides that the Reconstruction Finance Corporation shall be a de- 
positary of public money, except receipts from customs, when designated 
for that purpose by the Secretary of the Treasury. 

From the above it is apparent that Congress has clothed this Corporation, 
to a limited extent at least, with power to receive deposits and to make 
loans and discount commercial paper. It is not a bank of issue or circu- 
lation, and need not be in order to be a bank under the above decisions. 

The purpose of Laws 1927, Chapter 257, Section 1, was to prevent, among 
other things, the pledging of assets to secure what was in reality a deposit 
by an individual but which afterwards might be claimed to be a joan. It 
Was not intended to interfere with the right of a State bank to borrow 
money in good faith from another corporation having banking powers and 
to secure the payment of the loan by the pledge of a part of its assets. 

The “other banks or trust companies" referred to in Section 1 of the 
Act need not necessarily be banks or trust companies organized under the 
laws of this State or even located in this State. 

Since Congress has granted to the Reconstruction Finance Corporation 
two of the characteristic powers of a bank, we think it may be regarded 
“4 2 bank — gy te of Laws 1927, Chapter 257, Sectionl. Smith 

. Kansas y e rust Co., 255 U. S. 
phy a gee: 180 (210), is an authority 

We therefore advise that in our opinion a State bank or trust com 
may lawfully piedge its assets to the Reconstruction Finance Bensamaitan 
to secure money borrowed from that Corporation. 








Laws Sought in Utah to Safeguard Banks—State 
Commissioner Submits Series of Suggestions. 
Salt Lake City (Utah) advices March 11 to the “United 
States Daily’’ reported that suggestions for legislation to 
_prevent another epidemic of bank failures and to further 


1. Permit the organizing of a bank only where all conditions justify. 
2. Provide a way for immediately collecting a stockholder’s assessment 
in case of an impaired capital. (If a 100% stockholders’ assessment could 
have been immediately available, most of our recent bank failures in Utah 
could have been averted). 

3. Require a conservative ratio of capital against deposit liability. 
4. Limit the classes and amount of securities in which a commercial 
or savings bank or trust company may invest its funds. 

5. Require a more detailed classification of a bank's assets in its pub- 
lished statement. (Depositors are entitled to know how their money 
is being invested.) 

6. Require each director to acknowledge receipt of the copy of Ex- 
aminei’s report and to familiarize himself with its contents. 

7. Limit the granting of trust powers to banks only where the situation 
justifies and provides that all such records and securities of the trust 
department be kept separate and apart from the Other affairs of the bank. 
8. Place some restrictions on the amount a bank may borrow or re 
discount. Prohibit a bank from accepting for deposit public funds unless 
legally secured. 

9. Require the verification of all savings accounts at least once each 
year. Prohibit two or more incorporated banking institutions from 
publishing a consolidated statement. 

10. Provide for a building and loan division within the State banking 
department, also a failed banks division. Make the State banking de- 
partment self-supporting by a pro rata assessment against all institutions 
under its jurisdiction. Grant the Bank Commissioner such powers as 
are necessary for him to take immediate action to remedy an unsatisfactory 
condition or law violation within a bank. ' Justify the confidence of the 
public in banks by surrounding the depositors’ money with ample protection 
and safety. 








Brooklyn Indictments Against 13 Officers and Directors 
of Closed City Trust Co. Dismissed—Francis X. 
Mancuso Loses Point. 


Practically all the Brooklyn indictments against the 13 
officers and directors of the City Trust Co. growing out of 
the bank’s failure more than two years ago were dismissed 
on March 14 on a technicality by Justice Harry E. Lewis 
in the Brooklyn Supreme Court, according to the New York 
“Evening Post” of that day, which also said: 


Only one charge was left. That was the indictment for grand larceny 
to which Joseph Palmenteri had pleaded guilty. Justice Lewis indicated 
that he would dismiss that also when necessary legal preliminaries have 
been disposed of. 

The dismissal of indictments charging conspiracy was on the motion of 
Assistant District Attorney Samuel Goldstein, who said he found that they 
were defective. The indictments, he said, were returned by a Grand Jury 
which had previously adjourned without fixing a date for its next meeting, 
which omission, under a Court of Appeals ruling, had automatically ended 
its existence. 

The other indictments charging grand larceny, forgery and subornation 
of perjury were dismissed on the move of defense counsel. 

Those named in the indictments were Louis Tavormina, Joseph M. 
Cohn, J. Vincent Labate, Arthur F. Beyerle, Benedetto A. Palumbo, 
William Bailey, Gennaro Ascione, George Ziniti, Michael F. Longo, Joseph 
Adelman, Amleto Safina, Emanuel Bobker and Palmenteri. 

Mr. Goldstein told the Court that Palmenteri, who had pleaded guilty 
to the grand larceny charge, had aided the prosecution and asked that 
Palmenteri’s counsel should be given an opportunity to withdraw that plea. 

Meanwhile at the trial of former Judge Francis X. Mancuso, who was a 
City Trust Co. director, Supreme Court Justice William F. Bleakley ad- 
mitted into evidence testimony that Mancuso had given before Moreland 
Commissioner Robert H. Moses in 1929. 

This testimony was part of the basis of the perjury indictment on which 
Mancuso is being tried before Justice Bleakley and a jury in the Criminal 
Court. 

I. Gainsburg, counsel for defense, objected on grounds that admission 
of Mancuso’s evidence before Mr. Moses, where he was not permitted legal 
counsel, was a violation of the Penal Code. But Justice Bleakley ruled that 
it might be admitted not as establishing facts but as tending to show what 
issues were before the Commissioner. 








Gov. Ritchie of Maryland Says Mounting Costs of Gov- 
ernment Calls for Crusade by Bankers to Secure 
Conservatism in Country’s Fiscal Policy—The 
Spreading Activity of the Federal Government. 


Before the Rhode Island Bankers’ Association at Provi- 
dence on March 9, Governor Albert C. Ritchie of Maryland, 
delivered an address under the title “The American Banker 
Must Serve and Lead,” in which he said in part: 


We meet at a time when business depression, nation-wide unemployment 
and the general collapse in values which a few short years ago soared to 
unbelievable heights, have combined to confront the bankers of the country 
with the most difficult situation in many generations. 

We live in an industrial world, and the center of gravity has passed 
to banking. Business centers in the bank. You exercise perhaps the most 
far reaching social power there is. You control the springs of enterprise, 
the sinews of business. Formerly you husbanded the savings of men. Now 
you husband and capitalize and trade in their organized credit, and the 
securities you underwrite have changed both the character and the control 
of wealth. 

Yet I doubt whether the average banker reflects a great deal upon the 
relationship between this gigantic and far reaching power and the govern- 
mental machinery of his country. 

When you have thought of politics, probably it has generally been as 
something quite separate from banking and finance, as a sort of necessary 
evil which should be kept apart from your operatiens. Business as a 
rule wants little of politics. It has seemed to regard it somewhat like a 
series of sham battles, at times diverting, at times irritating and at times 
eapable of actually throttling personal initiative and industrial enter- 





safeguard the depositors’ money have been advanced by the 
State Bank Commissioner, Walter H. Hadlock. 

The proposals offered by Mr. Hadlock for consideration 
of those planning constructive legislative action were given 
as follows in the “Daily’’: 





prise—as indeed it may do. 

' Now, however, the business man is beginning to look deeply into the 
conduct of government, for he is feeling the heavy hand of taxation. He 
sees one-fifth of the earnings of the American people go to meet the 
cost of government, and he is asking how auch of this money is being 
expended on unnecessary projects, not properly governmental, and on 
useless job-holders. 
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In many parts of the country, the multiplication of taxes and tax- 
“levying agencies has proceeded at such an alarming rate that the limit 
of safety has been reached and passed, credit has been withdrawn, and 
funds are no longer available for current expenses. In large measure these 
situations have arisen from inadequate or inadvisable legislation, and 
from bad management, or both, and the bankers of the Nation have had 
occasion to learn, during the past few years, that States and counties and 
cities, even in this wealthy country, cannot go on increasing the range 
of their activities and the amount of their expenditures, levying taxes 
and issuing stocks and bonds, without a day—and an unhappy day—of 
reckoning. 

The situation is one which summons the banking community to a realiza- 
tion of how much its structure and stability rests upon governmental 
foundations. 

After all, there is one function of government which holds the country’s 
entire financial structure almost within the hollow of its hand, and this 
applies to municipality, State and Nation. It is the budget making function. 

If it was ever the fashion to assume that national deficits are not 
of great importance, on the theory that the Federal Government can 
always meet them by raising taxes, this is so no longer. 

We started the year 1931 with a 25% deficit, and the experience of 
Europe shows a 10 or a 15% deficit to be a calamity. Yet since the 
crash came in October 1929 our national deficit has been steadily mount- 
ing into the billions, and the national budgets submitted have relied 
neither on increased tax rates nor decreased expenditures, until now at 
last the Government, with its main tax reliance, incomes, going down 
and losses going up, and with tariffs for revenue likewise a faltering 
prop, has been forced to the sales or consumption tax. 

Whether this program will suffice or not, the country simply must 
realize the necessity of a balanced budget and must face the facts about 
it. If in the past we have shut our eyes to the truth about prohibition, 
about the on-rushing business depression, about the destruction of our 
export trade, about buying wheat we dare not sell, about the duty of 
industry in good times to its labor in hard times, about the relationship 
between reparations and foreign debts—at least let us face the truth 
about our fiscal condition. 

What this country must consider is whether we can afford to spend 
four billion dollars a year; whether we can go on with a governmental 
structure costing seven times more than in pre-war days, while commodity 
prices are back at the pre-war level; whether we can see 5 independent 
bureaus spending three million dollars in 1913 multiply into 42 in 1982 
spending thirteen hundred millions; whether we can spend progressively 
increasing amounts on government while our national income has been 
almost cut in half. 

Perhaps the most discouraging thing about the whole business is 
is an increase in taxes. We seem to forget that the tax lien cannot always 
be foreclosed, and that there is a practical limit to the taxing power, which 
I am disposed to believe has been almost if not already reached. 

Our government seems never to put ite mind on trying to spend less 
instead of more of the earnings and savings of the American people. I 
am not undertaking to fix the blame. I am quite ready to admit that it is 
in large measure a product of the times, and that it is difficult for any 
government to resist the frantic demands of powerful and highly organized 
groups demanding special concessions and eubsidies and subventions we 
cannot afford, and threatening the political lives of Congressmen who do 
not instantly acquiesce. 

But if the present conditions are not met and cured, I very much fear 
that we are headed for worse calamities than we have yet experienced. 
In any event, I am convinced that to avoid them the American people 
must be aroused to demand sanity and conservatem in the fiscal policy 
of the country, and that in that crusade the American banker must both 
lead and serve. 


With reference to the ever spreading activities of the 
Federal Government, Governor Ritchie had the following 
to say in one of the most stinging indictments of the policy 
ever uttered: 


The Federal Government, has set up, one after another, great and 
expensive bureaus, invaded the domain of State authority and multiplied 
the army of Federal job-holders. Federal activities have been extended 
year by year, until they reach not only into fields reserved to the States, 
but also the conduct, the habits and the business of the individual citizen. 

More than 600,000 Federal employees, working in 150 bureaus, eat 
up taxes raised fronr the American taxpayers. Twenty-five different grades 
of Federal officers, armed with Federal authority, annoy and harass and 
interfere with the American people. The cost of the Federal Government 
has grown fifteen times faster than the population. This vast monster 
which has been created seems ready to devour us, and tax us into bank- 
ruptcy. It removes also from the State governments control and super- 
vision of an intimate and sympathetic character, quickly responsive to 
the will of the people, and substitutes a strange, almost alien administra- 
tion, remote from the people, and calculated to inspire fear, hatred and 
contempt. 

This governmental hand is in our pockets all the time, its eye is upon 
our every activity, and it seeks to lay bare our inmost thoughts. It 
undertakes to tell the housekeeper how to keep house, the storekeeper 
how to keep store, and the farmer how to farm. It tells us about bed- 
sheets, and how long they wear. It gives us information about window 
shades and children’s trousers; about marmalade and caviar; where 
rainspouts should be placed; what to do about jammed doors, leaky spigots, 
inefficient door bells and frosted pipes; it tells us how to operate hot 
dog machines and how to cure children of running away from home; 
what are the habits of frogs, and whether lovemaking is more popular 
indoors than out. And the Federal Government, while compiling this 
important information for the use of the American people, is also busily 
engaged in competing with private business in more than 100 different 
lines, running through the alphabet from agricultural products to ware- 
housing and woolen and worsted goods. 

The time has come to call a halt. The American people, long suffering 
though they are, will not be satisfied to assume heavier burdens of 
taxation unless they know that the taxes are necessary to meet the cost 
of essential functions of the Federal Government. What they know to-day 
is that much of the taxes collected is being wasted on non-essentials, on 
unnecessary Federal job-holders, and in inefficient methods. 

And this situation exists when industry has stopped or is on part time, 
agriculture is at its lowest point and seven million men and women are 
unemployed. 

We demand a return to the basic principles of our government, a 
demobilization of the Federal army of job-holders, and our rededication 
to those policies under which individual liberty is assured, and individual 
initiative and enterprise encouraged and rewarded. 

I believe these sentiments fall on sympathetic ears. Rhode Island may 


be the smallest State in the Union so far as area is concerned, but it 





yields to no State in its love and reverence for the rights of free people 
in a free country. From the very beginning Rhode Island stood firm for 
religious and political liberty. It has not forgotten the teachings of 
Roger Williams. History tells us that yours was one of the first com- 
munities to put the theory of political individualism into practice. So 
strong was it imbedded, that when independence was won and the Con- 
federation of States established, Rhode Island led the fight to defeat the 
proposal to authorize the Congress to lay an impost duty of 5% to pay 
the debts of the central government. 

Rhode Island feared centralized government. You told the other 
States in 1787 that the local privileges, won at so great a cost and held 
so dear, would be endangered by the existence of a powerful Federal 
bureaucracy. You refused to send delegates to the Constitutional Con- 
vention. Of course, this single State could not hold out alone, and the 
time came when you took your place in the family of sovereign States. 
But neither then nor since has Rhode Island failed to cling steadfast to 
the principle of home rule, and to denounce the extension of Federal 
power when the rights of the individual were menaced. 

Rhode Island never ratified the Eighteenth Amendment. It awaits the day, 
now apparently close, when its position will be vindicated, and when it 
will be acclaimed all over the Nation for its refusal to surrender to 
propaganda, and for its courage and honesty in keeping aloft the banner 
of individual liberty. Maryland has never had a State Volstead Act. We 
salute Rhode Island, which refused to ratify the Amendment iteelf. 

And talking about balancing budgets, I would like at some early day to 
discuss the subject of National Prohibition in its relation to taxation, 
for it can be shown with a very probable degree of certainty that 
revenues which would come from returning this subject to State control 
would make Federal consumption taxes altogether unnecessary, and would 
constitute a long and a fundamental step towards a balanced Federal 
budget and economic recovery. 

What I have been saying about the relationship between public credit 
and balanced budgets has, of course, been brought home to you by recent 
and current developments, but perhaps it may serve to emphasize the 
vital importance of the politics of government to the business and bank- 
ing world. 

Aiter all, that amazing thing we call credit, which is at once the 
heart of your operations and your opportunities, rests on a political 
foundation. This means that in the last analysis it rests on the will of 
the people. See to it then that this will is an educated one, that it is 
not stampeded by foolish manias or isms or by foolish leaders, and that 
it does not wreck what it does not understand. 








Regional Loan Agency of Reconstruction Finance 
Corporation Established at Charlotte, N. C.—Addi- 
tional Members of Advisory Committees of Agencies 
Previously Established. 


Establishment of a regional loan agency at Charlotte, N.C., 
to be headed by Ford H. Wood as Chairman, with Torrence 
E. Hembly as alternate, was announced by the Reconstruc- 
tion Finance Corporation on March 12 according to a Wash- 
ington dispatch to the New York ‘“‘Times,’’ from which we 
also take the following: 


Of the 17 members appointed to the new agency, 10 have been transferred 
from the Richmond regional committee, previously announced. 


In addition to Messrs. Wood and Hembly, the following members of the 
Charlotte Advisory Committee were announced: 


*B. M. Edwards, Columbia, 8. C. 
dey, Sr., Rock Hill, 8. C. 
on-Salem, N.C 


.C. 
*Alexander Webb, Raleigh, N. C. A. 
*E. G. Flanagan, Greenville, N. C. 
*Appointed originally as members of the Richmond committee and transferred 
to Charlotte. 


Additional members of 15 other advisory committees already in operation 
throughout the country were announced by the Corporation as follows: 


Cleveland Loan Agency Memphts Loan Agency. 
Francis 8. Guthrie, Pittsburgh, Pa., al-|C. E. Pigford, Jackson, Tenn. 
wis tor F. F. Brooks. Minneapolts Loan Agency. 
. H. Courtney, Lexington, Ky. John M. Fox, Kenmore, N. D. 
Richmond Loan Agency. A. W. Fowler, Fargo, N. D., alternate 
M. M. Prentis, Baltimore, Md. for Fierre Clemens. 
George W. White, Washington, D.C. Helena Loan Agency. 
H. H. McKee, Washington, D. C. Alternates for 8. McKennan: A. T. Hib- 
Albert H. Dudley, Baltimore, Md. 
F. G. Addison, Jr., Washington, D.C. T. C. 
Birmingham Loan Agency. 
C. R. Bell, Anniston, Ala 
William H. Kettig, Birmingham, Ala. Lang 
St. Louts Loan Agency. 
J.H. Comnes, Evansville, Ind. 
Chicago Loan Agency. 
Advisory Subcommittee for Wisconsin. 
C. J. Kuhnmuench, Milwaukee. 
H. A. Van Oven, Beloit. T: B. Yarbrough, Fort Worth, Texas, al- 
H. J. Hagge, Wausau. ternate for W. E. Connell. 
William Mauthe, Fond du Lac. Leslie Waggener, Dallas, alternate for 
F. P. McAdams, Watertown. F. F. Florence. 
E. R. Estberg, Waukesha. |E. E. Bewley, Fort Worth, Texas, alter- 
John H. Puelicher, Milwaukee. | mate for R. E. Harding. 
Walter Kasten, Milwaukee. San Francisco Loan Agency. 
Loutsville Loan A gency. . H,. Ramsey, Red Bluff, Gal. 


E. Bird, Charleston, 


gency. 
wie Dallas, alternate for 

“Nathan Adams. 

Henry James, Abilene, Texas. 

ae ¥ A. Middleton, Greenville, Texas. 

f M. McGregor, Wichita Falls, Texas. 

F. Taylor, Tyler, Texas 





Arch B. Davis, Louisville, alternate tor| Salt Lake City Loan ‘Agency. 
W. R. Cobb. G. Bennett, aoe. Utah, alternate 
R. M. Fible, Louisville, alternate tor|~ ‘for M. 8. Ecce 
J. E. Huhn } p Renny Loan Agency. 
Ww. T. Chapin, Louisville, alternate for | 7 2- Finch, Houston. 
Noel Rush. . Gossett, Houston. 
Earl R. Muir, Louisville, alternate PR Kansas City Loan Agency. 
w.d. Rabill. James M. Kemper, Kansas City, Mo. 


Starling Wells, Elizabethtown, Ky., al- Denver Loan Agency. 
ternate for W. C. Montgomery. |Charles W. Lee, Pueblo, Col. 


An item showing the list of advisory committees for some 
of the agencies appeared in our issue of Feb. 26, page 1313. 








Appointment of James R. Dorman As State Bank 
Commissioner in Kentucky Confirmed. 

From Frankport, Ky., advices March 10 to the ‘‘United 

States Daily’’ it is learned that the Kentucky Senate has 

confirmed the appointment of James R. Dorman as State 





Banking Commissioner, according to announcement at the 
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Mr. Dorman was nominated by Gov- 
ernor Ruby Laffoon{to succeed C. S. Wilson, the present 
Commissioner. 


Unlisted Security Dealers Association and Association 
of Bank Stock Dealers Combine. 


Announcement was made on March 17 that the Unlisted 
Security Dealers Association and the Association of Bank 
Stock Dealers had combined to form a new association, which 
will be known as the Bank Stock and Unlisted Dealers 
Association of New York. The consolidation, it is stated, 
was prompted by the similarity of interests and a large dupli- 
cation of membership of the two groups. The following 
officers have been elected: 

President, Mark A. Noble of Noble & Corwin 

First Vice-President, Frank Cannon of Cannon, Stephan & Nelson. 

Second Vice-President, Clinton Gilbert of Clinton Gilbert & Co. 

Treasurer, H. D. McMillan of L. A. Norton & Co. 

Secretary, Oliver J. Troster of Hoit, Rose & Troster. 

The board of governors comprises, in addition to the 
officers, Frank Thomas, J. Roy Prosser, A. C. Doty, Arthur 
C. Badeau, Richard C. Rice, Ralph Bristol and Charles 


Kearns. 














Many Changes Made in Personnel of Bancamerica- 
Blair Corporation—George N. Armsby Elected 
Chairman of the Board and President and John M. 
Grant, Vice-Chairman—Other Executive Changes 
Announced. 


George N. Armsby, for many years a prominent figure 
in corporate and international banking circles, has been 
elected Chairman of the Board and President of the Banc- 
america-Blair Corporation of this city (the securities-dis- 
tributing company controlled by the Transamerica Corpora- 
tion). This announcement was made Tuesday March 15, 
following a meeting of the Board of Directors of the invest- 
ment banking institution. John M. Grant (recently ap- 
pointed President of the Transamerica Corporation) was 
elected Vice-Chairman. 

Other officers elected or re-elected at the meeting of the 
Board, in addition to the above were as follows: Vice- 
Presidents, J. Cheever Cowdin, Robert C. Adams, Hearn W. 
Streat, George J. Gillies and John R. Montgomery; Assist- 
ant Vice-Presidents, E. G. Burland, E. G. Carley and Myron 
Summerfield; Secretary, J. J. de Boisaubin; Treasurer, 
Arthur L. Stemler; Assistant Secretaries, BE. G. Carley, 
Henry Harris, Arthur Hamill and Arthur L. Stemler; 
Assistant Treasurers, John Mooney and J. J. de Boisaubin. 

It was also announced that the following officers and 
directors had resigned: Hunter 8. Marston, resigned as 
President, and George N. Lindsay, Edward F. Hayes, B. T. 
Feustman, Charles G. Cushing, J. Grant Forbes, Henry 
Lockhart, Jr., and Jean Monnet as Directors, and ©. A. 
Elliott as Secretary and Treasurer. 

As a result of the above changes the Board of Directors of 
Bancamerica-Blair Corporation now consists of seven mem- 
bers, namely: George N. Armsby, A. P. Giannini, John M. 
Grant, J. Cheever Cowdin, Robert C. Adams, C. McK. Lewis 
and James F. Cavagnaro. The official announcement con- 
tinues, in part as follows: 

Bancamerica-Blair Corporation and its predecessor, Blair & Co., one of 
the oldest banking institutions, founded in 1890, have long held a dominat- 
ing position in the domestic and international banking field. The aggregate 
of its securities underwritings and syndicate participations has, for many 
years, placed the organization in the front rank of the most active in- 
stitutions in the underwriting field. Prior to the World War, Mr. 
Armsby’s efforts were confined to carrying on and further developing the 
business of J. K. Armsby Co., an organization founded in 1865 by his 
father, who was one of the industrial pioneers in California. At the outbreak 
of the war Mr. Armsby resigned tenrporarily from business and became a 
member of the Priorities Committee of the War Industries Board. He was 
also a member of the United States War Industries Board Foreign Mission. 

In 1916, Mr. Armsby and Mr. Cowdin organized the California Packing 
Corporation. The negotiations they carried on at that time brought them 


in close contact with the partners of the former firms of Blair & Co. 
and William Salomon & Co. It was at that time that Mr. Armsby decided 
to enter the banking field. 

It was Mr. Armsby who was chiefly responsible for bringing about the 
consolidation of the old firm of Blair & Co. and William Salomon & Co. 
in 1920. The consolidated firm of Blair & Co., Inc. was merged with the 
securities affiliate of the Bank of America, New York, in May, 1929 
thus forming the present Bancamerica-Blair Corp. ‘ ; 
: Mr. Cowdin, who will continue to take a prominent part in the activ- 
ities of the organization, has always been identified with the securities 
business. Prior to the war he was a partner in the firm of Bond & Goodwin 
in California. Not long after his discharge from the service, with the rank of 
Major, he joined the house of Blair & Co., Inc., when it was first organized 
in 1920. Since that time Mr. Cowdin has been a member of the Executive 
Committee of Bancamerica-Blair Corp. 

Mr. Adams, who, prior to joining Bancamerica-Blair Corp., was for 15 
years connected with the old Equitable Trust Co. and Equitable Corp. 
is probably one of the best known bond and securities experts in the 
eastern banking field. He is also prominently known in bond circles 
throughout the country. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Coffee and Sugar Exchange memberships 
were sold this week, that of Thomas J. Murphy to Charles 
Slaughter for $4,000, an increase of $500 over the last 
preceding sale, and that of Luis F. Yglesias to A. C. Israel, 
also for $4,000. 


—_e—— 

The New York Cocoa Exchange membership of Irving 

R. Booty was sold this week to Harold L. Bache for another 
for $1,750, an increase of $150 over the last preceding sale. 


—@—— 

At a special meeting of the Governing Committee of the 
New York Stock Exchange, held March 17, it was voted to 
keep the Exchange closed on Friday, March 25, Good Friday. 

The Board of Managers of the New York Cocoa Exchange 
also voted to close on Good Friday. 

Both the New York Cotton Exchange and the National 
Metal Exchange will be closed on March 25, and the day 
following (Saturday, March 26). Other Exchanges that also 
will be closed on Good Friday are the New York Produce 
Exchange, the Chicago Stock Exchange and the Chicago 
Board of Trade. 


—~e— 
The next regular meeting of the Bankers Forum of the 
New York Chapter of the American Institute of Banking will 
be held at the Hotel Lexington, 48th St. and Lexington Ave., 
on Tuesday, March 22. Following the dinner which is to 
be served at 7 p. m., the gathering will be addressed by 
S. Tremaine, Comptroller of the State of New York, his 
subject being ‘‘The Credit of our Municipalities.’’ Later 
in the evening, H. J. Kenner, General Manager of the Better 
Business Bureau of New York, will speak on “‘Stock Swind- 
ling Now and Yesterday.’’ 


—~e—— 
At the regular meeting of the directorsjof the Bankers 
Trust Co. of New York, held Mareh 15. Lucien B. Thomas 
was elected an Assistant Vice-President. 


—~oe—- 

The regular quarterly dividend of 45 cents per share has 
been declared on the capital stock of the Chemical Bank & 
Trust Co., payable April 1 1932 to stockholders of record 
March 19. M. D. Howell, Assistant Vice-President of the 
Chemical Securities Corp. was elected an Assistant Vice- 
President of the Chemical Bank & Trust Co. at the regular 
meeting of the board of directors heldjMarch 17. 


nacieadiinaitaite 

Francois de Saint Phalle, a partner in the brokerage firm 
of de Saint Phalle & Co., 120 Broadway, died suddenly in 
Paris March 16. A cerebral hemorrhage was the cause of 
his death. Mr. de Saint Phalle, who was 47 years old, 
was for many years Vice-President of the Baldwin Locomo- 
tive Co., but resigned that position about three years ago 
to enter the brokerage business with other members of his 


family. 
—_@e—— 


Bail of $1,000 each was furnished in General Sessions 
March 8 when 11 former officials of the defunct World 
Exchange Bank, Second Avenue and Eleventh Street, New 
York, pleaded not guilty to an indictment charging they 
had misappropriated funds of the bank before its closing 
in March 1931. The New York “Times” in noting this on 
March 8 further said: 

The bank was closed by Joseph A. Broderick, State Superintendent of 
Banks, and the indictment was handed up last week by the Grand Jury 
following testimony pfoduced by Eugene B. McAuliffe, Assistant District 
Attorney, through examiners of Mr. Broderick’s staff. Mr. McAuliffe 
said that, although more than $800,000 was alleged to have been lent 
illegally to individuals and affiliates of the bank, all the money had been 
returned and the patrons had received 100% on their deposits. 

The indictment was voted under Section 305 of the Penal Law, the 
eame law under which some of the officials of the defunct Bank of United 
States in recent months were tried and convicted in General Sessions. 

Those named in the indictment were: 

Meyer Greenberg who was Chairman of the Board of Directors; Joseph 
Sheldon, President; Morris Gurin, Louis Goldman, Jacob Pomeranz and 
Charles Illions, formerly Vice-Presidents, and Jacob H. Cohen, Paul Her- 
ring, David Mandel, Henry Yohalem and Louis Marcus who are former 
directors. The officers named also served as directors of the Bank. 


The closing of the Bank was noted in our issue of March 
21 1931, page 2125. 
—@e—- 
Salary adjustments of the official and clerical staff of 


The Chase National Bank of New York will become effec- 
tive April 1, co-incident with the return of the stock of the 
Bank to a 15% annual dividend basis. It was stated at 
the bank that junior clerks would not be affected by the 
adjustments, no salary under $1,200 per annum being 
changed. Salaries over that amount and up to $5,000 will 
be subject to a 5% reduction, while those above $5,000 will 
be reduced 5% on the first $5,000 and 10% on the excess 
over that amount. This is the only general salary adjust- 
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ment that has been made by The Chase National Bank since 
the beginning of the current business depression. 


A regular quarterly dividend of 244% or 50 cents a share, 
payable April 1 1932, to stockholders of record March 19, 
was declared this week by the Board of Directors of Empire 
Trust Company of New York City. This compares with 
80 cents a share quarterly which the company has been 
piying. President Baldwin announced that the net earnings 
of the company since January 1 indicate better than 90 
cents a share for the first quarter. 


The Title Guarantee and Trust Company of New York 
this week declared the regular quarterly dividend of $1.20, 
but omitted the extra dividend of 30 cents a share paid in 
the final quarter of 1931. Previously it had paid an extra 
dividend of 60 cents in each quarter since the middle of 1929. 


a Qe 

The Bank of NewhYork & Trust Co.—the first bank in 
the City and now the oldest in the country, retaining its 
original name—was 148 years old on March 15. It was on 
the 15th of March, 1784, that the stockholders met at the 
Coffee House to elect officers and listen to Alexander Hamil- 
ton read the Bank’s constitution, which he had just written. 
With reference to its anniversary the Bank says: 


Numbered among the original stockholders were many of New York's 
most families, such as Roosevelt, Low, Waddington, Maxwell, 
McCormick, Vanderbilt, Randall, Hamilton, Franklin, Seton, Sands, 
Bowne, Stoughton, Le Roy, Constable and Gouverneur—descendants of 
whom are stil] represented on the books of the bank. 

At the time the bank opened, the Federal Constitution had not been 
written and the United States dollar had neither been coined nor defined. 
New York was a city of 20,000—second in size to Philadelphia—and its 
northern limits extended barely a mile beyond the Battery. 

The bank's first home was in the Walton House in St. George’s Square, 
renamed Franklin Square, but in 1797 the bank moved to the corner of 
William and Wall, where it has remained for the past 135 years. 

With its fusion with the New York Life Insurance & Trust Co., founded 
in 1830, it became the Bank of New York & Trust Co. To-day this in- 
stitution represents the combined experience of 102 years of trust service 
and 148 years of active banking. 


Two White Plains, N. Y., banking institutions, the People’s 
National Bank & Trust Co., capitalized at $300,000, and 
the Plaza National Bank, with capital of $100,000, were 
consolidated on March 9 under the title of the People’s 
National Bank & Trust Co. of White Plains, with capital 
of $300,000. On the same date the Comptroller of the Cur- 
rency authorized the enlarged institution to maintain a 
branch at No. 1 Depot Plaza, White Plains. 


Effective March 5 last, the Callicoon National Bank, 
Callicoon, N. Y., capitalized at $100,000, was placed in 
voluntary liquidation. It was succeeded by the First Na- 
tional Bank in Callicoon. 


— e-—— 

With reference to the affairs of the failed State Bank 
of Binghamton, N. Y., United Press advices from Albany 
March 11 contained the following: 

Governor Roosevelt has ordered an extraordinary special term of the 
Supreme Court to be held in Cooperstown, Otsego County, N. Y., Aprin 12 to 
try indictments pending in Broome County against Andrew J. Horvatt, 
Michael J. Horvatt, Thomas J. Mangan, Sigmund A Friedlanfer, Massond 
Ellis, Elmer J. Churchill and Joseph Greskovic, in connection with the 
failure of the State Bank of Binghamton. 


That the trustees of the Millbury Savings Bank of Mill- 
bury, Mass., had voted to request Arthur R. Guy, State 
Bank Commissioner of Massachusetts, to take over the 
affairs of the institution immediately to protect the interests 
of the depositors, was indicated in a dispatch by the Asso- 
clated Press from Millbury on March 15, which continuing 
said: 


The bank had invoked the law requiring applications for withdrawals to 
be made 90 days in advance and the first of these applications expires 
to-day (March 15). The decision to request the Bank Commissioner to 
take over the affairs of the bank was reached at a meeting last night. 

Bank Commissioner Arthur R. Guy, in a telephone conversation from 
New York last night, said he believed the institution financially sound. 
The bank was not able to convert sufficient assets into ready cash to 
meet all demands and therefore took action. The bank, he said, will be 
closed to-day. 

Officials of the bank said they had an application for a loan pending 
before the newly created Credit Corporation formed in this State to give 
financial aid to savings banks in Massachusetts. 


Referring further to the arrest in Los Angeles, Cal., on 
Feb. 25 of Maxwell A. Cox, former Vice-President of the 
Irvington Trust Co. of Irvington N. J., who is alleged to 
have absconded on Dec. 24 last with $11,800 of the bank’s 
funds (noted in the issue of the “Chronicle” for March 5 
page 1703) Associated Press advices from Los Angeles on 
March 4 stated that the former banker had been released 
from custody late that day. The dispatch went on to say 
in part: 


Police said they had not heard from New Jersey authorities and added: 
“We can’t hold him any longer.” 


Cox repeatedly denied he had stolen any money, claiming he had put 
up notes and collateral for the money he received. 

“We didn’t hear anything from the New Jersey authorities,” 
of the police fugitive detail here said upon releasing Cox, “and we had 
no right to hold him langer under the law. Cox made no attempt to sue 
out a writ.’’ 

—_@e——_ 

That a new banking institution will probably open in 
April at Merchantville, N. J., (a Camden suburb) which 
will replace the First National Bank & Trust Co. and the 
Merchantville Trust Co. of that place which closed their 
doors on Oct. 10 last, is indicated in the following taken 
from the Philadelphia “Ledger” of March 15: 

Merchantville’s new banking institution will open for business in April, 
according to E. E. Shumaker, former President of the R. ©, A.-Victor Co. 
and Chairman of the Citizens Consolidation Committee of that comnrunity. 

Mr. Shumaker, who heads a committee of nine to raise $300,000 addi- 
tional capital for a bank that will represent a consolidation of the First 
National Bank & Trust Co., of Merchantville, and the Merchantville Trust 
Co., both of which closed ‘their doors October 10 1931, stated yesterday 
(March 14) that the sale of capital stock will be completed this week. 

The plan to re-establish banking facilities in the suburb of Camden with 
a population of more than 5,000, got under way in less than two weeks 
after the two institutions closed their doors. It has been approved by 
the Comptroller of Currency at Washington on behalf of the National Bank 
and by the New Jersey Banking & Insurance in charge of 
the trust company, subject to the raising of the $300,000 additional capital. 
The committee engaged in selling the stock has been at work since Jan. 15. 

Approximately $2,288,000 of deposits are held by the two banks, and 
since their closing the community has been without banking facilities. 
The reorganization and consolidation plan provides for the new institution 
to occupy the quarters of the trust company, and has been approved by the 
stockholders and a large majority of the depositors. 


The closing of the Merchantville banks was noted in the 
“Chronicle” of Oct. 17, page 2556. 


——_e——_ 

On Monday of this week, March 14, the Central-Penn 
National Bank of Philadelphia, opened a new main office in 
the Public Ledger Building at the Southeast Corner of 
Seventh and Chestnut Streets, consolidating the two offices 
formerly located at Fifth and Chestnut Streets and at 
Seventh and Market Streets, in order to more efficiently 
serve its customers in the downtown district of Philadelphia. 
The institution continues its branch offices at Fifteenth 
and Sansom Streets, Broad Street and Passyunk Avenue 
and Broad and Cambria Streets. In describing the new 
headquarters the Philadelphia “Ledger” of March 14 said: 

The new main office of the bank oecupies over 22,000 square feet of 
space, and the main banking floor extends East on Chestunt Street to 
about half the length of the building. The bank’s officers, the principal 
departments, customers’ conference room and general information bureau 
are located on the main street floor. The safe-deposit department, with 
six vaults, including over 2,000 safe-deposit boxes, with customers’ con- 
ference room and coupon rooms are quickly reached from the main floor 


by private elevator. Other offices of the bank are on an upper floor ef 
the building, and additional space can be leased as required. . 


The Central-Penn National Bank is a consolidation in 
July 1930 of the Central National Bank, chartered in 1865, 
and the Penn National Bank organized in 1828, It is 
capitalized at $3,040,000, with surplus and undivided profits 
of $9,357,000, and has deposits of $48,407,834 and totai 
resources of $66,476,893. Its personnel is as follows: Archie 
D. Swift, President; Stanley BE. Wilson, Albert H. Ashby 
(and Cashier), David R. Carson, Elwell Whalen and Horace 
©. Beitzel, Vice-Presidents, and Ellwood K, Acker, Walter 
C. Brooks, Charles B. Callinan, Walter 8. Chittick, Oscar 
H. Clawson, Thomas G. Conklin, Leo M. Kelly, Edwin M. 
Maser and Albert B. Roop, Assistant Cashiers) William 
Post is Chairman of the Executive Committee. 


Plans to reopen the closed Homewood Peoples Bank 
of Pittsburgh, Pa., are to be submitted to the State Secretary 
of Banking Dr. William D. Gordon, according to F. B. 
Shaughnessy, who announced March 9 that 25% of a pro- 
posed stock sale of 2,000 shares at $75 a share had been 
subscribed. Mr. Shaughnessy presided at a meeting of busi- 
ness and professional men on the night of March 8 at which 
plans were discussed. The Pittsburgh “Post Gazette,” from 
which the foregoing is learned, continuing said: 

‘‘When all the stock is subscribed and if the plan is approved by Secretary 
Gordon, the latter may, under the enabling act of 1931, turn over to the 
newly elected officers and directors a certain percentage of the old deposits 
for immediate distribution,” Shaughnessy said. Tentative plans were 


made to turn the stock subscription money in to the Colonial Trust Co., 
as trustee according to Shaughnessy. 





The New Holland National Bank, New Holland, Pa., was 
placed in voluntary liquidation on Feb. 13, last. The institu- 
tion, which was capitalized at $125,000, was absorbed by 
the Farmers’ National Bank & Trust Co. of the same place. 


Associated Press advices from Brownsville, Pa., on March 
15 stated that the receivers of the Monongahela National 
Bank of Brownsville, had that day paid to the 500 creditors 
a second dividend amounting to $33,416. This institution 
was closed April 6 of last year, as noted in our issue of 
April 11, page 2707 





—_——o—— 
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Concerning the closed City Trust & Savings Bank of 
Youngstown, a dispatch from that city on March 12 by 


the Associated Press, contained the following: 

Reopening of the City Trust & Savings Bank, closed here last October 15, 
is “practically assured.” H. R. Hooper, Chairman of the Reorganization 
Committee, said to-day, after a stockholders’ meeting had unanimously 
approved reopening plan which already has been approved by the State. 
When the bank opens it will have $11,000,000 of unquestionable assets, 
Hooper added. It will have capital of $750,000 and surplus of the same 
amount, with $146,000 undivided profits. The stockholders voted to reduce 
the par value of the bank’s stock from $100 to $25 a share. The bank’s 
resources, as given in the last statement before it closed, were about 
$18,000,000. 


—_@e——_ 

The National Bank of Defiance, Ohio, an institution 
capitalized at $150,000 which closed its doors on Sept. 8 
1931, was to pay an initial dividend of 20%, amounting to 
$200,000, beginning Monday of this week March 14, accord- 
ing to an announcement by A. 8. Allsup, the receiver, on 
March 12, as reported in Associated Press advices from 
Defiance on that date. The closing of this institution 
was noted in our issue of Sept. 12 last, page 1719. 

—__e——_ 

The Comptroller of the Currency on March 12 approved 
an application to organize the First National Bank of 
Plano, Ill., with capital of $35,000. 


—_e——_ 

The directors of the First National Bank of Chicago, IIL, 
at their regular meeting on March 11, declared a quarterly 
dividend of $3 a share on the capital stock, payable March 
81 1982 to stockholders of record March 28. The Chicago 
“Journal of Commerce,” from which the foregoing is learned, 
went on to say: 

Previous dividends have been at the rate of 18% annually, and included 
dividends paid by the First Union Trust & Savings Bank, the stocks of 
which is owned by and held in trust for the stockholders of the First 
National Bank. In recent years, approximately one-third of the annual 
payments to the shareholders of the national bank have been from the 
profits: of the trust and savings bank. 

“Farnings of the bond and real estate loan departments have been 
materially reduced,”’ the official announcement says. ‘‘The desire to build 
up large reserves, in line with the conservative policy which has always 
characterized the bank’s management, makes it, in the judgment of the 
board, inadvisable for the Trust Company to contribute to the general 
dividend at this time. 

“Earnings of First National Bank continue on a satisfactory level, and 
for the first two months of the year are in excess of the corresponding 
period a year ago.” 

—e——- 

The Comptroller of the Currency on Feb. 29 last, issued 
a charter to the First National Bank at Pontiac, Pontiac, 
Mich. The institution which is capitalized at $500,000, 
_ Tepresents a reorganization of the First National Bank & 
Trust Co. of Pontiac and is a unit of the Detroit Bankers 
Co. of Detroit. We quote, as follows, from the “Michigan 
Investor” of March 5 regarding the new organization: 

An important change in the banking set-up of the metropolitan area 
comprising Detroit, Pontiac and other nearby communities took place this 
week with the formation of a new national bank in Pontiac, an institution 
growing out of the First National Bank & Trust Co., of Pontiac, and the 
Detroit Bankers Co., holding company for the group which includes the 
First Wayne National Bank, of Detroit, the Detroit Trust Co., and numerous 
other institutions in the State. 

Thus Pontiac, one of Michigan’s most important industrial cities, gains 
a bank that has the backing of a banking corporation with resources in 
excess of $600,000,000. . . . Henry M. Zimmerman, President of 
the Michigan Bankers’ Association, will continue as Chairman of the Board, 
and Joseph E. Horak will be President. All other officers and employees of 
the former bank will continue, it was announced. Harold B. Ward, of 
Detroit, becomes Executive Vice-President. 

The magnitude of the operation whereby the Detroit Bankers Co. takes 
the Pontiac bank into its group is indicated by the fact that the Detroit 
Bankers Co. put in $750,000 of new capital and surplus; and directors of 
the former bank guaranteed certain assets by putting up more than $500,- 
000 in personal securities. And as a recognition of the inrportance of 
Pontiac as an industrial center and of the bank as an asset to the com- 
munity, the General Motors Corp. immediately increased its deposits in 
the bank by $1,000,000, thus making the institution one of the corporation’s 
important depositories. 

Of even greater importance to Pontiac and to the banking business of 
the State was the addition of a number of outstanding industrial and bank- 
ing leaders to the Board of the bank. The new directors include Charles 
T. Fisher, Vice-President and director, General Motors Corporation; I. J. 
Reuter, President and General manager, Oakland Motor Car Co.; ©. B. 
Stiffler, Vice-President, Oakland Motor Car Co.; Mark A. Wilson, Vice- 
President, Detroit Bankers Co.; Peter J. Monaghan, Counsel, Detroit Ban- 
kers Oo. ; Harold B. Ward, Executive Vice-President, First National Bank 
in Pontiac. Mr. Wood is president of the Peoples Wayne County Bank, of 
Highland Park, a unit of the Detroit Bankers Company. 

Those who guaranteed certain of its assets were: G. H. Gardner, Charles 
B. Wilson, D. R. Wilson, L. H. Cole, ©. J. Nephler, Carl H. Pelton, Clinton 
McGee, Henry M. Zimmerman, Harry Pryale, Paul Seiler, H. M. Crawford, 
Dr. H. 8S. Chapman, Fred M. Warner Estate, Eames & Brown, Dr. W. H. 
Morley, Stuart H. Perry, A. A. Mann, A. J. Stecker, The Boston Store, 
Col. W. S. Butterfield aud The Pontiac Daily Press. 

The Board of Directors now consists of: L. D. Allen, L. H. Cole, H. M. 
Crawford, E. H. Farmer, Charles T. Fisher, George H. Gardner, Joseph E. 
Horak, Clinton McGee, Peter J. Monaghan, O. J. Nephler, Carl H. Pelton, 
Harry M. Pryale, I. J. Reuter, George A. Rice, L. D. Allen, Paul W. Seiler, 
O. B. Stiffler, Harold B. Ward, Charles B. Wilson, David R. Wilson, Mark 
A. Wilson and Henry M. Zimmerman. , 

In commenting on the change in the banking set-up of Pontiac, John 
Ballantyne, President of the Detroit Bankers Co., pointed out that directors 
of the former bank had given sound evidence of their faith in their com- 
munity by their action in guaranteeing bank assets. He declared further- 





more that Pontiac now has a bank commensurate with its importance and 
with the needs of the community. 

Henry M. Zimmerman, Chairman of the board, First National Bank at 
Pontiac, was quoted as expressing his great satisfaction that Pontiac now 
is absolutely assured of banking service on a permanent basis of efficiency 
and satisfaction. 


——_@———_ 

A plan whereby $1,620,000 of the funds of the closed 
People’s Trust & Savings Bank of Clinton, Iowa, has been 
made available to the depositors, beginning March 15, was 
approved in the Clinton County District Court on March 14, 
according to Associated Press advices from that place, which 
went on to say: 


By the Court’s approval of this plan, a 50% dividend will be credited 
to all depositors of record. 

The plan includes an agreement with the City National Bank of 
Clinton whereby that bank will take over assets equal to the amount 
of deposits and liabilities assumed. The transfer of these assets is effective 
at once. Remaining assets of the receivership will be in the hands of 
trustees, who will liquidate them as rapidly and as advantageously as 
possible. 


—e—- 

Adolph Bieger, Sr., Chairman of the Board of Directors 
of the Bremen Bank & Trust Co. of St. Louis, Mo., died at 
his home at the Fairgrounds Hotel that city on Mar. 10, 
following a short illness. Death was due to heart disease. 
Born in Hessen-Nassau, Germany, 84 years ago, the late 
banker came to this country at the age of 14. He received 
his education in the St. Louis public schools. Before be- 
coming an executive of the Bremen Bank & Trust Co., he 
for many years headed the A. Bieger Hair & Bristles Manu- 
facturing Co. He became a director of the bank in 1896, 
and subsequently served as Vice-President and President 
(holding the latter office from 1916 to 1924) before being 
chosen Chairman of the Board, the position he held at 
his death. 


—~o—— 

The North Carolina Bank & Trust Co. (head office Greens- 
boro, N. C.) on March 15, retired from the field of security 
merchandising which formerly was handled through its in- 
vestment affiliate, the North Carolina Corp. J. A. Morgan, 
who was appointed Vice-President at a recent meeting of 
the executive committee, is in charge of a newly created bond 
department. The new department has no securities of its own 
for sale, but buys and sells upon orders from its customers. 
By this action of the executive committee, the operations 
of all offices of the securities affiliate, the North Carolina 
Corp., were discontinued. A communication in the matter 
goes on to say: 


The bank is offering an enlarged investment counsel and advisory service 
which is available to customers who wish to have access to the best in- 
formation on securities. This service will be supplied by Mr. Morgan 
who, as Trust Investment Officer, has been statistical and securities expert 
of the trust department for the past 18 months. 

Oscar W. Burnett, President of the North Carolina Corp., resigned, 
which resignation was accepted by the Executive Committee and was 
effective on March 15, at which time all of the announced changes were 
made. 


The closing on March 14 of a small North Carolina bank, 
the Graham County Bank of Robbinsville, showing total 
Tesources in its year-end statement of only $130,153, was 
Teported in the Raleigh “News & Observer” of March 15, 


which furthermore said in part: 


Reports reaching the State Banking Department were to the effect that 
the bank was virtually liquidated before closing. 

On Dec. 31 it showed an ordinary commercial deposit liability of 
$16,000 and $26,989 cash in vault and due from depositories. Public 
deposits amounted to several thousand dollars, but they were secured, it 
was said. 


—@——_- 

Advices from Pass Christian, Miss., to the New Orleans 
“Times-Picayune” on March 9 stated that depositors of 
the defunct Bank of Pass Christian would be given an 
opportunity to exchange their certificates of guaranty for 
Mississippi 544% bonds, according to an announcement by 
J. H. Spencer, a bonding company representative. The 
dispatch continuing said: 

Spencer requests depositors who are interested in the exchange to call 
at the Pass Christian branch of the Hancock Oounty bank Thursday. 

The Bank of Pass Christian suspended in December 1929, after having 
been in operation for 10 years. At the time of closing Lee M. Russell, 
former Governor of Mississippi, was President, and D. B. Allen, Cashier. 


On March 5 1932, the First National Bank of McKinney, 
Tex., capitalized at $100,000, was placed in voluntary liquida- 
tion. The institution was absorbed by the Collin County 
National Bank of McKinney. 


——— e—— 
An application to organize the First National Bank of 
Odessa, Tex., with capital of $25,000, was approved by the 
Comptroller of the Currency on March 12. 


—o——_ 
Edward Rotan, Chairman of the Board of the First Na- 
tional Bank of Waco, Tex., and one of the best known 





bankers in the State of Texas, died in Waco on March 9. 
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The deceased banker, who was 87 years of age, was born in 
Tennessee, but went to Texas in 1866. After teaching school 
for three Years, Mr. Rotan in 1871 associated himself as a 
partner with the late W. R. Kellum in the wholesale grocery 
business in Waco. Upon the death of Mr. Kellum he was 
made head of the firm and continued actively as a merchant 
until his election in 1892 as President of the First National 
Bank of Waco, a position he held until 1920 when he be- 
came Chairman of the Board of Directors. During the Civil 
War, Mr. Rotan was in the Confederate Army, serving with 
the Sixteenth Tennessee Infantry and participating in some 
of the most important battles between the North and the 
South. 


a ee 

A merger of the Guaranty State Bank of San Angelo, Tex., 
with the San Angelo National Bank of that city, was con- 
summated on March 9 under the title of the latter. San 
Angelo advices to the Dallas “News,” reporting the matter, 
furthermore said: 


Capital stock remains $400,000 and surplus $160,000, the San Angelo 
National having reorganized and reopened on this basis Jan. 4, but total 
assets of the two institutions approximate $3,000,000; deposits $2,250,000 ; 
bonds, cash and exchange $860,000, and loans $2,000,000. 

All business and employees of the Guaranty State were transferred to 
the San Angelo National. Roy Hudspeth, who has been President of the 
Guaranty State, becomes Vice-President ; Ira Swope, Guaranty State Cashier, 
becomes an Aesistant Cashier, and Victor Pierce and Dick COauthorn, 
Guaranty State Directors, are added to the new Board, which numbers 
seventeen. Sol Mayer remains President of the San Angelo National. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market during the present week suffered a 
further setback due to a number of contributing causes, 
including the death of Ivar Kreuger and the collapse of 
Kreuger & Toll, and the the untimely death of George East- 
man, head of Eastman Kodak Co., which occurred on 
Monday. Trading has been dull, and except for the brisk 
rally in the late dealings on Thursday, prices have moved 
gradually downward and in many instances, have reached 
new low levels. On Tuesday United States Steel broke below 
44, and General Motors tumbled under 20. Railroad shares 
have generally been heavy and frequently under pressure, 
and while there have been spasmodic periods of buying 
among the more popular speculative favorites, the general 
trend of the market, except on Thursday, has been toward 
lower levels. One of the outstanding occurrences of the 
week was the action of the directors of the Bank of England 
in reducing the bank rate 4 point further from 4% to 34%. 
Adverse dividend actions by R. H. Macy & Co., which cut 
the annual dividend from $3 to $2, and the passing of the 
preferred dividend by Baltimore & Ohio RR. for the first 
time since 1900, were also contributing factors in the general 
unsettlement. Call money renewed at 24% on Monday, 
continued unchanged at that rate on each and every day of 
the week. 

Price changes were small and without definite trend during 
the abbreviated session on Saturday. During the first 
hour United States Steel dropped to a new low, but re- 
covered later in the day. The feature of the railroad stocks 
was the weakness of Baltimore & Ohio preferred, which 
dipped to a new low, followed by a small decline in the 
common stock. Trading was extremely dull, the day’s 
turnover dropping to 647,630 shares. One of the events of 
the day was the announcement of Westinghouse Air Brake 
that the common stock had been placed on a $1 annual 
dividend basis, against $2 paid heretofore. 

Prices fell off sharply on Monday. Liquidation was 
apparent throughout the session. There were occasional 
efforts to rally the market, but these, as a rule, failed to 
make any very pronounced changes. The declines ranged 
from 1 to 3 points among the speculative favorites, to 
5 or 6 points in a few special stocks. . Eastman Kodak 
broke about 8 points following the report of the suicide 
of George Eastman. The selling in Kreuger & Toll was 
particularly heavy, though the certificates traded in here are 
not stock at all, but represent participating debentures which 
have no voting rights. The principal changes were on the 
downside and included such market speculative favorites as 
United States Steel, which dipped 244 points to 445%; 
Auburn Auto, 64% points to 93; Union Pacific, 454 points to 
775%; American Can, 23% points to 674%; Southern Pacific, 
234 points to 24; New York Central, 2 points to 2834; 
Consolidated Gas, 25% points to 6354; Amer. Tel. & Tel., 4 
points to 12414, and Santa Fe, 334 points to 7834. At the 
close, the market was soft and near the bottom for the day. 

Stocks drifted still lower on Tuesday, and while there was a 
brisk rally in the railroad issues and public utility shares 


during the early forenoon, this soon petered out and final 
prices were little changed from the close of the preceding day. 
United States Steel broke below 44, followed by General 
Motors which slid under 20, and many of the active specula- 
tive stocks were off a point or more. . The railroad issues 
were down 2 or more points, although stocks like Canadian 
Pacific, and Union Pacific showed considerable strength 
during the first hour. The turnover was 1,468,680 shares, 
as compared with 2,034,395 on Monday. The outstanding 
changes continued on the side of the decline, the recessions 
including such prominent stocks as Atlantic Coast Line, 2 
points to 26; International Business Machines, 44 points 
to 101; General Cigar, 1 point to 35; Chesapeake & Ohio, 
134 points to 1914; Norfolk & Western, 2 points to 115, and 
Inland Steel, 15¢ points to 205%. 

Stocks continued unsettled on Wednesday and sharp 
declines were apparent all along the line as a wave of selling 
appeared, followed by adverse dividend developments among 
a number of prominent issues. Most of the active stocks 
were weak, particularly United States Steel, General Motors, 
Consolidated Gas and American Can, all of which were 
under pressure and in some cases dipped to new low ground. 
Railroad shares turned reactionary and while the declines 
were small they forced a number of prominent stocks down 
to new low levels for the year. Merchandising stocks were 
hard hit by the unexpected reduction in the annual dividend 
rate of R. H. Macy & Co. from a $3 to a $2 basis. Another 
disturbing factor was the omission of the quarterly dividend 
of $1 each on the common and preferred stock of the Inter- 
national Match Co., which is controlled by the Swedish 
Match Co. The outstanding changes of the day were on 
the side of the decline, and included among others, General 
Motors, 1% points to 19; American Tel. & Tel., 214 points 
to 121144; Auburn Auto, 54% points to 8834; du Pont, 23% 
points to 4934; Westinghouse Electric, 144 points to 26%; 
New York Central, 134 points to 26%; American Can, 14 
points to 6554; United States Steel, 154 points to 425%, and 
Bendix Aircraft, 2 points to 10%. 

On Thursday the market displayed a sagging tendency 
during the early trading, but most of the losses were cancelled 
as the day advanced. As the day progressed, pressure eased 
and a substantial rally toward the end of the session lifted 
prices upward to higher levels. Other active stocks joined 
the upswing and at the close of the market moderate gains 
were shown by such issues as New York Central which 
closed at 28% with a gain of 2 points, Amer. Tel. & Tel. 
which improved 25% points to 123%, Auburn Auto which 
forged ahead 334 points to 9214 and Westinghouse Electric 
which surged upward 14 points to 2814. Other gains were 
United States Steel 11% points to 4334, American Can 1% 
points to 67, du Pont 1% points to 50% and Gillette Safety 
Razor 15% points to 20%. 

On Friday, a wave of new selling flowed into the market 
during the second hour. The bulk of the selling, however, 
centered in Western Union, American Tobacco ‘‘B.’’ United 
States Steel, Allied Chemical & Dye and Amer. Tel. & Tel., 
though the railroad stocks were also sold to some extent. 
Public utilities were likewise under pressure and while there 
were intermittent rallies in the general list, they failed to 
check the steady downward movement. The principal 
changes on the side of the decline were Allied Chemical & 
Dye, 2% points to 7634; Amer. Tel. & Tel., 3144 points to 
120%; Atchison, 2}4 points to 75%%; Auburn Auto, 2 points 
to 8044; J. I. Case, 2 points to 33%; Columbian Carbon, 
2 points to 3454; Pan-Amer. Petroleum, 3% points to 17; 
Liggett & Myers, 3 points to 55; International Business 
Machines, 2 points to 105; du Pont, 154 points to 4914; 
Eastman Kodak, 1% points to 75%; Union Pacific, 1\% 
points to 75, and Norfolk & Western, 14 points to 115%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad State, Untted Total 
Week Ended | Number of | and Mtscell.|Muntctpal & States Bond 
March 18 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday...... 647,630} $3,057,500] $1,542,000) $1,034,000 5, 
Monday.-.--.... 2,034,395 5,596 ,000 2,903 ,000 1,283,000 #598000 
PeesGee . coccon 1,468,680 5,631,000 2,197,000 2,550,000] 10,378,000 
Wednesday....- 1,464,234 4,904,000 3,183,000 1,208,000 9,295,000 
Thursday --.... 1,772,423 5,629,000 2,455,000 1,247,000 9,331,000 
Dcsavewos ,500 4,262,000) 1,808,000 937,000, 7,007,000 
,: | ae 8,793 ,862' $29,079,500! $14,088,000! $8,259,000 $51,426,509 
at Week Ended March 18. Jan. 1 to March 18. 
New York Stock 
Ez. nge. 1932. 1931. 1932, 1931. 
Roche. of shares_ 8,793,862] 14,406,019 88,616,581 151,846,247 
8. 
Government bonds...| $8,259,000} $2,108,500} $154,590,950 43,93: 
State & foreign bonds.| 14,088,000} 15,969,000 168,991,500 70/377 400 
Rallroad & misc. bonds} 29,079,500] 34,745,000 353,220,500 391,473,000 
GE ob a wna ae $51,426,500! $52,822,500i $676,802,9501 $605,782,550 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















































Philadelphia. 4 
Week Ended 
March 18 1932. | Shares. \Bond Sales.| Shares. \Bond Sales.| Shares |Bond Sales 
Saturday -.....-- Sie "See .eeeseus 
Tuesday....-.--- 7 9.111| 8,800, 901) = 
Thursday... ---- ‘ 6,000} 428,049 >, MS, cette 
EE Sibabacnund 3,650 9,000 Ss Rimes ins 2,000 
I sitions 120,247 $43,000; 110,186 $50,800 4,248! $9,000 
Prev. week revised' 128,273 $34,000' 136,108 $94,000 5,461 $7,000 











: Thursday, 10; also, sales of rights were: 















THE CURB EXCHANGE. 


This week’s market on the Curb Exchange has been one 
of gradually lower prices though in most cases the losses 
were not large. The volume of business has been small. 
Utilities were easier, a feature being the break in Electric 
Bond & Share, com., the old stock dropping from 85% to 514 
and the new stock from 26144 to 17. The close to-day was 
at 614% and 19, respectively. The preferred stock also 
suffered heavily, the $6 pref. selling down from 55 to 31% 
and the $5 pref. from 46 to 35. Closing prices to-day were 
40 14 for the former and 38% for the latter. Commonwealth- 
Edison dropped from 9534 to 8814 and recovered finally to 
8934. Amer. & Foreign Power warrants declined from 354 
to 2 and ended the week at 214. Amer. Gas & Elec., com. 
weakened from 34% to 28%, ex-div., the final transaction 
to-day being at 2914. Northern States Power, com. eased 
off on few transactions from 77 to 74 and recovered finally 
to 76. In oils, declines were recorded by Humble Oil & 
Refg. from 46% to 44% with the close to-day at 44%. 
Indiana Pipe Line weakened from 744 to 614. South Penn 
Oil lost over 2 points to 12. Standard Oil (Indiana) lost a 
point to 16 and finished to-day at 1644. Standard Oil (Ky.) 
weakened from 15 to 13% and closed to-day at 1314. Gulf 
Oil receded from 29% to 261% and recovered finally to 285%. 
Among industrial and miscellaneous issues American Cigar 
com. sold down 7 points to 140. Aluminum Co. of America 
declined from 4834 to 45 and closed to-day at 4514. Amer. 
Meter was off from 24% to 22 and Atlas Utilities, com. from 
634 to 554, the last named closing to-day at 6. Glen Alden 
Coal omitted its dividend and the stock fell from 14% to 11. 
Great Atlantic & Pacific Tea was down from 141 to 136, the 
close to-day being at 137. Mead, Johnson & Co., com. 
declined from 563% to 54. Ohio Brass, class B, weakened 
from 114% to 7%. Parker Rust Proof lost 6 points to 44. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2123. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
March 18 1931. Shares). | Domesttc. lcovernment. Corporate. | Total. 
on caneacen 92,505] $1,690,000 $60,000 $29,000} $1,779,000 
, | RARER Eagee 176,475 .761,000 68,000 117, 2,996,000 
‘eae 160,859] 2,660,000 90,000 99, 2,849,000 
Wednesday ........ 195,300} 2,530,000 73, 170, 2,773,000 
TEENS 2. cccnecene 188,145) 2,946,000 120,000 84,000} 3,150,000 
<A PALER 269,764} 3,098,000 89,000 103, 3,290,000 
nd 1,083,048 $15,685,000! $500,000! $602,000'$16,787,000 
Week Ended March 18. Jan. 1 to March 18. 
New York Curb 
1932. 1931. 1932. | 1931. 
Stocks—No. of shares_ 1,083,048 3,042,200 12,016,946 40,522,045 
ai ce aoa sities oo me $15,685,000} $21,664,000 $163,581,100 $189,393,000 
Foreign Guianabens. 500,000 1,536,000 5,879,000 12,271,000 
Fereign corporate... 602,000 981,000 900,000; 9,842,000 
I sn ais ada ines ds os $16,787,000 $24,181,000 $177,360,100' $211,506,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 24 1932: aoe 


The Bank of England gold reserve against notes amounted to £120,766,481 
on the 17th inst. as compared with £120,765,282 on the previous Wednesday. 

The 8.8. ‘Viceroy of India’’ which sailed from Bombay on the 20th 
inst. carries gold to the value of about £1,150,000. 

Offerings of gold in the open market are still being acquired for a des- 


tination not disclosed. 
Quotations during the week: eee 
. uivalent Value 
Per Fine Ounce. me £ Sterling. 
Oe eit sad pl SR RAE 120s. 1d. tant 8A: 
Se eee a ee 120s 14s. 1.9d. 
DORs Bo 6 oncvepdvcsccosmccumescces 119s. 9d 14s. 2.3d. 
> ee er 120s 14s. 1.9d. 
PE a ckécndddnecinedsencsdsanonn 119s. 1d 14s. 3.2d. 
PE EE pdkicaodasnvundédece tudehcn 118s. 9d. 14s. 3.7d. 
WA Gb cn avidadeocadscccasusaes 119s. 7.3d. 14s. 2.5d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th inst. to mid-day on the 22nd inst.: 











Imports. 
British South Africa----- £1 ,422,792 
British West Africa 


-<-<--- 












United Kingdom imports and exports of gold for the month of January 
last are detailed below: 


Imports Exports. 
Ds ch basco hwadcknaohepbothipeeneecaen, -. ain 7£93.470 
0S SSE Te RE C8 BRET RT ee GG OS ge £1,957 24,099 
ns ae Sea i arash wake ante silo Ge 219,650 1,262,550 
ES ect Lise kksb ohaudbde cbbliadddbeerbea)*-. witalae 300 
EE a ee ee a ee 







[kt “ee 189 ba sea 

a 073 Nec a 

Union of South acini eae Sates. «eae || 7 2Tt 
et oii L, vish wid bidhnn acdbipcbidimate oe 3 Leos 
ci gaineddinneei SE weaces 
cose ckdiewatcdbeuval mer ee ee RTS 
a a a ate decliat sini elie duccenetiad aul hd sn ea 
I os, Sa cacy ia its bv ax haesin es nid oelmnione em ae ee 
a a elma ie aaa 181,749 94,833 





£17,146,873 £21,484,689 
SILVER. 

Silver has shown a firmish tendency during the week, sellers being 
disposed to hold back in view of the situation in Shanghai. 

Buying for the Continent and China bear covering caused prices to 
advance steadily until 19 15-16d. for cash and 20d. for two months’ 
delivery were reached yesterday; owing to hesitation on the part of buyers 
there was a reaction to-day, quotations being fixed at 19 13-16d. and 
19 15-16d. for the respective deliveries. 

America has been inclined to work moderately both ways, but the 
Indian Bazaars have not been active. 

The market has a steady appearance at the moment but is likely to be 
influenced largely by developments in the Far East. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th inst. to mid-day on the 22nd inst.: 





Imports. Exports. 
United States of America --- £36,163 Germany.-.........._ _ _- £83 ,087 
ORIEN 6s aiid ten 5 be be ey ne 060 Belgium--__-..-...---_... 29.138 
British India..........-...- 10,989 United States of America__ 19'235 
OS ae 5,649 British India_.........__. 9 

NN ia aim he 4,400 Other countries.......___ 4,124 
New Zealand_...-.------- 4,147 
Other countries. -....-..-.- 1,159 

£82,067 £145,434 

Quotations during the week: a3 
IN LONDON. IN NEW YORK. 
Bar Silver Per Oz. Standard, (Cents per Oz. .999 fine). 
Cash 2 Mos. 

Feb. 18.---- 19 9-16d ee AE ns paiteerineh tgeciench thw esckebininiiein 30 
Feb. 19____- 19%d. NS? ale a eat ix wo es ad 3044 
Feb. 20___.- 19% d. 19%d. I, Ms Sich Schick ew diissins snk ebebbeacs dial 30 
Feb. 22____- 19 13-16d. 20d. aca Stats <2 ce os Ss cin ns ta 30 
Feb. 23--.-_-- 19 15-16d. 20d. i. 1 Spenser iat Holiday —. 
Feb. 24.-... 190 13-160. 19 15-16d. Feb. 23......0ca---esccee--e 31% 
Average. --_ -19.75d. 19.906d. 


The highest rate of exchange on New York recorded during the period 
from the 18th to the 24th inst. was $3.48}4 and the lowest $3.44. 


INDIAN CURRENCY RETURNS. 


(in lacs of ru: _ Feb. 1 Feb.7. Jan. 31. 
Notes in eirculation_.--~.-----.--.-........ 18,195 18,232 17.916 
roy coin and bullion in me SMES HE Se PERI DET: 11,313 11,450 ll, 

Gold coin and bullion in India..-.....-..-.. 483 483 
Securities (Indian Government} Aditi nd: Salida ic 6,049 5,949 5,500 
Ree OF CUR OINED 2... canons on ccnsbscsiinecenen 350 350 350 


The stocks in Shanghai on the 20th inst. consisted of about 55,700,000 
ounces in sycee, 169,000,000 dollars and 6,740 silver bars, as compared 
with about 55,700,000 ounces in sycee, 169,000,000 dollars and 6,640 silver 
bars on the 13th inst. 





We have also received this week the circular written under 


date of March 2 1932: 
GOLD. 


The Bank of England gold reserve against notes amounted to $120,772, 
648 on the 24th ulto., as compared with £120,766.481 on the 17th ulto, 

The total gold shipments made from Bombay last week amounted to 
about £1,630,000. 

In the open market the gold available has been taken for a destination 
not disclosed. 

Quotations during the week: 


tvalent Value 
Eu £ . foot. 


- 3.6d. 
- 3.9d. 
14s. 4.2d. 
14s. 3.6d. 
- 3.6d. 
- 3.8d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 22d ulto. to mid-day on the 29th ulto.: 





Imports. ‘ports. 

ttt, 16. ci cnascovne £2,629,514 Tae AA a £4,665,573 
British South Africa. ---- 936,351 Switzerland--._....._.. 1,053,606 

ew Zealand_........-- 63, pear 931,361 
DE csnecceacescoase 169,150 Czechoslovakia--~-_-._.-.. .170 
Netherlan‘s.....--.---- 71,958 United States of America. 23,808 
United States of America_ TA Ea cocdcaencacane 5,988 
je nes ee —§§ .) > R.. -caccccessnece 19,175 
4 pendencies-_.....-. 115.298 Other countries.._...... 0.958 

Bbc oe acccerceace ‘ 
ET SS RES 29,629 
Irish Free State.....--- 1,22 
Other countries ---.--.-- 8,865 

£4,223 235 £6,778,639 


The Southern Rhodesian gold output for the month of January last 
amounted to 42,706 fine ounces, as compared with 50,034 fine ounces 
for December 1931 and 45,677 fine ounces for January 1931. 

On Feb. 25 the Imperial Bank of India reduced its rate of discount 
from 7 to6%. 

With reference to the table of National gold reserves given in our annual 
bullion letter for 1931, it was indicated therein that the amount of £10, 
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038,000 held in Czechoslovaiia included silver. We have been authori- 
tatively informed, however, that no silver is now included in the holding. 


which consists entirely of gold. 
SILVER. 


Until to-day, movements in prices were very slight, the cash quotation 
varying between 19 11-16d. and 19 13-16d. and that for two months’ 
delivery only between 19%d. and 1915-16d. Buying for the Continent 
has continued and there has been some China bear covering, whilst America 
has operated moderately both ways, having been rather a seller on balance. 
The Indian Bazaars have not shown much interest, although there has 
been a little selling from that quarter. 

To-day, with easier advices from the East, prices declined in the absence 
of support, being fixed at 19}<d. for cash and 19 11-16d. for two months’ 
delivery—i{d. lower as compared with yesterday's quotations. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22d ulto. to mid-day on the 29th ulto.: 


Imports. Exports. 
aie Ee ear £41,069 Germany--...-....-...--.-. £18,070 
BEA AA PE 30,463 Bombay--..------........ 18,850 
United States of America... 17,060 Sweden-_-.--.-..-.-.------ 3,415 
es in nih ie aoe ae 70,245 __ SR ee ae »500 
RA: ISR aa 20,300 Other countries.._......... 4,908 
French Somaliland--.--.---- 16,500 
British South Africa - - ---- 3,579 
Other countries ----..-.---- 6,135 
£210,750 £A7 ,743 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Santee. (Cents per Oz. .999 Fine.) 
Feb. 25_-.--- 19 13-16d. 19 15-164. BD. DA Sah tddnnsnndaosesak -31% 
Feb. 26_---- 19 11-16d. 19%d. (SR wccccenewtnnnnacanhs 31 
Feb. 27_-.-- 19%d. = 15-164. ig | ERE ae Mere oy 31 
Feb. 29__.-- 1934d. PE. RS SRE Cae. 31 
March 1-_---19%d. 9 ts 16a. SS | SS eee are -31% 
March 2---..19%d. 19 11-16d. March 1-..-----.---------2-- 30% 
Average_-..- 19. 19.875d. 


The highest rate of exchange on New York recorded during the period 
from Feb. 25 to March 2 was $3.49 and the lowest $3.47 3. 


INDIAN CURRENCY RETURNS. 


(in lacs of rupees)— Feb. 22. 5. Feb. 7. 
Notes in circulation. - ~~~. -.-.----------.---- 18,042 18, 196 18,232 
Silver coin and bullion in India_.-..-....--.--- 11,259 11,313 11,450 
Gold coin and bullion in India. ~.....-....--.-- 483 483 
Securities (Indian Government) -......-..--- 5,950 6,04! 5,949 
Bills of Exchange... ......-.-.-------------- 350 0 350 


The stocks in Shanghai on the 27th ulto. were unchanged, consisting 
of about 55,700,000 ounces in sycee, 169,000,000 dollars and 6,740 silver 
bars. 

Statistics for the month of February last are appended: 


By How 90S, ene. Bar Gold 
i RE! 


per Oz. Fine 
Highest price_.........----...----- mY 20 3-164. i. 2 
I _aittieesensss: a Se 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.12. Mar.14. Mar.15. Mar.16. Mar.17. Mar. 18. 
Silver, per oz.. 183-160. 187-16d. 184d. 18d. 18d. 18 1-16d. 
Gold, p. fineoz. ---- online 114s. 114s. — idan 
Consols,245%- 59% 58% 58% 59% 59% 60 
British 5%---. .--- 101% 101% 101% 102 102% 
British 444%-- ---- 101% 1014 101% 10134 101% 
French Rentes 
(in Paris) — 
OE esnce~ $s wun 79.50 79.30 78.60 78.70 78.60 
French War L’n 
(in Paris)— 
Ss aacells: cane 100.90 100.80 101.10 101.10 101.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (ets.) 29% 30 29% 29% 29% 29% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Mar. 12 Mar. 14 Mar. 15 Mar. 16 Mar. 17 Mar. 18 
1932. 1932. 1932. 1932. 1932. 1932. 


Francs. Francs. Francs. Francs. Francs. Francs’ 


Bank of France............... 13,100 13,600 13,700 13, 
Bank Nationale de Credit... ... celia Slate! > eae — — 
Banque de Paris et Pays Bas.... a, 510 1,580 1, 560 1 510 1,500 
Banque de Union Parisienne.... "484 509 515 525 pS RAS 
Canadian Pacifie....-......... 520 533 542 525 520 
Canal de Sues. .....-.......... 14,456 14,845 14,784 14,915 Pessox 
Cie Distr d@’ Electricitie......... 2,345 2,460 2,455 2,435 ree 
Cie General d'Electricitie...... — — ests 2,710 2,670 
cocccccocccceececoce 20 525 pases} 
a Nationale d’Escompte 1,250 1,290 1,270 1,270 1,250 
Cet, 188. cccccccccsoncccose 350 330 330 320 280 
ROSES Ce te eee 466 498 493 492 re ina 
Credit Geanmaraiaks de France... 767 799 789 818 ibcadics 
Credit Foncier de France. ...... 5,070 5,270 65,270 65.200 5,170 
Copies ECOG. .cccccccccece 1,970 2,120 2090 2,050 2.050 
Distribution d'Electricitie ia Par 2,340 2,460 2,410 2,390 2,360 
pes “ee eee 2,260 2,390 2,360 2,310 2,300 
Energie Electrique du Nord.... 705 700 710 720 oane 
Energie Electrique du Littoral... 1,001 1,060 1,050 1,045 eh 
Oe eo mioa HOLI- 134 129 135 130 Ses se 
Gales Lafayette.......----... DA 104 103 105 104 DS a 
eee 850 850 860 830 20 
TEN EE TR a 460 480 470 460 470 
BE Bs cnc eewsencecees 840 920 910 870 870 
DL, OE seccdeendecaete 1,286 1,269 1,229 1,228 aoe 
Mines de Courrieres......-.... 470 500 490 480 480 
Mines des Lens....--.------.- 530 580 560 540 540 
i eee 1,840 1,820 1,820 1,820 1,820 
Parts, Francs... cccccccnecocce 1,430 1,440 1,470 1,460 1,460 
— POL ERIN 1 400 1 500 1 190 ‘= <i 
aren | pen cessseusenceoose ’ ’ 4 1,450 1,4 

Dt iicndtasgwemaenane 79.50 79.30 78.60 78.70 hy 
Rentes 6% 1920......-...-... 124.10 124.20 124.30 124.30 124.80 
Rentes 4% 1917.....-------.. 94.90 94.80 95.00 95.20 95.20 
Rentes 5% 1915...----.---.-.- 100.90 100.80 101.10 101.10 101.40 
Rentes 6% 1920...-.--.-----. 104.00 104.10 104.30 104.50 104.70 
yal Dutch. .....--....---<- 1,470 1,560 1,540 1,460 1,440 

Saint Cobin, C. & C...-...--... 2,425 2,650 2,660 2,665 








Mar. 12 Mar. 14 Mar. 15 Mar. 16 Mar. 17 Mar. 18 
1982. 1932. 1932. 1932. 1932. 1932. 





Francs. Francs. . Francs. Francs. Francs. 
Schneider & Cie. ............. 1,415 445 1,450 1,465 milsceoe 
Societe Andre Citroen. ........ 500 520 520 450 470 
Societe General Fonciere....... 235 235 232 215 213 
Societe Francaise Ford... .... 138 134 132 134 132 
Societe Lyonnais. ............. 3,108 —_ —_ bee nae 
Societe Marseillaise........... we 
i ius coli achaibihe sotgdonhia « aiebiontee 14,400 “na ae nae > 14,600 
Artificial Silk pref. ai 191 Pao 

Union d@’Electrictie_.....-. laid 920 960 950 940 
Union des Mines. .........-.--. 300 neue 270 260 240 
WRSS-EE « ccccccccuccsccess 111 125 124 129 Wows 








THE BERLIN STOCK EXCHANGE. 

After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 


New York quotations for German and other foreign un- 
listed dollar bonds as of Mareh 18: 






















































































Bt. Asked: 
Abhalt 76 to 1945 o oats - 26 32 
Maweres 616s Co 19GB. cnccccenccncnnessqnasdnaecnncaessesensne 30 33 
Bavarian Cons. Cit. 7%, 1945.....------------------ 24 28 
Brandenburg Electric » 1958....... 33 35 
British Hungarian Bk. 7s, ny inwaindne 28 32 
Brown Coal Ind. Corp. 634, 1953....-.-.---~-2-----<--------0 29 32 
Desmond Municipal Util. oH %. Bie crsath ons hennecdaientidiquie « ino diencndien 22 25 
DR F% , Pic eere « cowencccncncscesccdanmwensnccoscoscse 25 28 
— ae ritinad g Ap pe branes apes jeeterennonn woot 384 30% 
French Government 5 }<s, 1937... 100% 102% 
National Mail 8. 8. Line 6%, 19652-.....-...------------ 94 96 
German Atlantic Cable 7%, 1945.... 45 48 
German Building & Lan 636%. 1948 28 30 
Hamburg-American Line 6 4s, 1940. ...........-.--~.---------- 32 38 
Housing & Realty Imp. 7s, 1046._...........-.----..---------- 34 39 
Hungarian Central Mutual 7s, ng SE 29 30% 
Hungarian Discount Bank 76, 1963.........--...... 19 22 
Saeres Dele POS 765. 1932... SSS | 
Late Overland Power 634%, 1946..-.. - 33 35 
Leipzig Trade Fair 7s, 3 25 28 
& Palatinate 7s, 1941 xe wixide. ae 35 
Munich 7s to 1945.... _ 32 36 
pal Bank Hessen 7% to 1945..............-..----------- 25 28 
Nassau Landbank 64%, 1938..........---.-.---.------------ 32 35 
Oberpfals Electric 7%, 1946.... - 36 40 
Oldenburg-Free State 7%, 1945...... 25 29 
Electric 6%, 1953 sitet - 31 33 
Provinelal Bank of | Ia C0 1983. sis = 33 35 
Rhine Wi tenet, 1936....... adumaiindincumaatig 40 43 
Roman Catholie Church 64%, 1946. 55 60 
Roman Catholic Church Welfare 7% 1946.......-......-.---.-. 44 6 
F parbnrny ts oo 1947.20. Na al eee eal a “33 
Siemens & deben . 2030...... iocinndiihdegtntabielbinsink 295 315 
Stettin Public Utilities 7%, 1946...... wthhibelhilipameadit 32 35 
Tueuman City 7s, 1951_-. -- 27 29 
United Industrial 6% ages “ --- 32 35 
Wurtemberg 7s to 1945 82 36 











COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared ‘with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Mar. 19), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 35.9% below those for the corresponding 
week last year. Our preliminary total stands at $6,097,- 
764,317, against $9,505,696,527 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 





























of 38.6%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending March 19. 1932. 1931, Cent. 

$3,331,493,789 | $5,435,030,714 | —38.6 
214.365,.373 372,447,454 | —42.4 
260,000 .000 344,000,000 | —24.4 
1,000, 347,000,000 | —42.1 
58.252 ,.635 82,443.896 | —29.3 
61,400,000 500, —27.3 
95,327 ,000 130,545,000 | —27.0 

RAE ES tp RIE Ae OE No longer will re|port clearings. 
ED din clvntecmacmmumenheduikeiel 71,928,132 121,918,737 | —41.0 
NI cin. a a ilenetidsthtaitay © aimee tek 61, "392 129,920,802 | —52.9 
RMR SSD a EI A LRTI 5 63,191,954 93,707,069 | —32.6 
, 0 eee ee 49,715,082 66,370,506 | —25.1 
DI i ook mine wsincininmaad 27,452,038 42,536,254 | —35.5 
Twelve cities five days..........-.. $4,495,332,395 | $7,250,420,432 | —38.0 
Other cities, five days............-..- 586,137,869 746,544,665 | —21.5 
Total all cities, five days........... $5,081,470.2h4 | $7,996,965.097 | —36.5 
AE GE, O98 GiB incdccemecdcsccpaced 1,016,294 ,053 1,508 731,430 | —32.6 
Total all cities for week...........- $6,097 ,.764,.317 | $9,505,696,527 | —35.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 12. 
For that week there is a decrease of 39.9%, the aggregate 
of clearings for the whole country being $5,035,634,177, 
against $8,382,040,406 in the same week of 1931. Outside 





of this city there is a decrease of 36.4%, the bank clearings 
at this center recording a loss of 41.7%. We group the 
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cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, there is a 
contraction of 41.5%, in the Boston Reserve District of 
42.5% and in the Philadelphia Reserve District of 28.8%. 
In the Cleveland Reserve District the totals have been 
diminished by 40.0%, in the Richmond Reserve District 
by 27.6%, and in the Atlanta Reserve District by 31.3%. 
The Chicago Reserve District suffers a loss of 45.0%, the 
St. Louis Reserve District of 34.1%, and the Minneapolis 


Reserve District of 30.0%. 


In the Kansas City Reserve 


District the decrease is 31.8%, in the Dallas Reserve Dis- 
trict 25.3%, and in the San Francisco Reserve District 























30.7%. 
In the following we furnish a summary of Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Mar. 12 1932. 1932. 1931. Dec, 1930. 1929. 
Federal Reserve Dists 3 3 % 3 $ 
__.-12 elties| 248,862,310] 432,482,622 = 616,078,379] 574,049,944 
2nd New York.12 “ | 3,338,915'613| 6,707,066,088 —41.5| 7,530,752,157| 9,485,436,714 
3rd Philadelp’ialo “ 287,572,071; 403,821, —2B. zai 614,570,383 
4th Cleveland..6 “ 182,288,642) 304,038,626) —40.0 387,167,900 153 
Sth Rich _— * 95,928,838} 132,531,144] —27.6| 176,889,397] 182,738,426 
6th Atlanta....11 “ 87,896,826] 127,928,421 —31.3| 176,349,173] 199,159,458 
7th Chicago...20 “ 332,671,831| 604,936,213) —46.0| 871,162,123] 1,062,486,628 
8th St. Louls.. 5 “ 83,261,516] 126,295,432] —34.1] 185,093,403] 223,761,313 
9th Minneapolis 7 “ 64,993, 92,839,091] —30.0| 116,638, 
10th KansasCity 10 “ 96,785,464] 141,987,091] —31.8] 207,512, 217,813,464 
11th Dallas... §* 38,701,687, 51,776,410] —25.3| 66,279,681 Banani 
2th San Fran..14 “ 177,755,718} 338,406) —30.7| 372,181,823} 407,731,913 
| ee 118 cities} 5,035,634,177| 8,382,040,406] —39. 11300. am ae 12,540 050.976 
Outside N. Y. City.-.-.-. 1,784,569,490| 2,805,877,964| —36.4 
Canada......-- 32 cities! 228,125,880! 305,530,108! —25.3! ——— 433,464,864 











We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





















































Week Ended March 12. 
Clearings at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
$ % $ 
First Federal |Reserve Dist/rict red 

Maine—Bangor-- 451,595 586,271| —22.8 625,330 681,695 
Portland.....- 2,034,804| 2,765,414) —26.4| 3,301,122) 4,028,511 

Mass.—Boston.-| 219,488,504| 389,847, —43.¥| 463,453, 511,000,000 
Fall River... 735,518| 1,147,603) —35.9| 1,308,882] 1,634,026 

soneitie oe 326, '614| —24.0 923,057] 1,328,137 

New Bedford. - 567,404 777,527| —27.0| 1,069,404] 1,416,645 
rel.| 2,906,180] 4,225,594] —31.2| 41588,041| 5,440,281 

wie 1,953,859| 2,772,100] —29.5|  3,503,663| 3,856,365 

Conn.—Hartford| 6,580,383} 12,117,548] —45.7| 15,625,181] 19,132,499 
New Haven... 926, 5,663.779| —13.0| 7,217,696] 8,248,069 

R.1.—Providence| 8,429,600] 11,697, —27.9| 13,827,500} 16,632,800 

N.H.—Manches'r 461, 452, +2. 635 650,916 
Total (12 cities)| 248,862,310] 432,482,622] —42.5| 516,078,379] 574,049,944 
Second Federjal Reserve Diistrict—New| York 

N. ¥.—Albany..| 4,397,635} 5,509, —20.2| 5,674,373] 5,205,899 
Binghamton... 670,921| 1,086,197) —35.3 ,167,549| 1,250,080 
Buffalo. ...--- 24,787,389] 35,805,841] —30.8| 51,007,788] 59,230,557 
Elmira... -.-- 579.4 960,818] —39.7 789,271 1,087,435 
Jamestown... 536,768 963,673) —44.3 10,889 
New York. ---|3,251,064.687/5,576,162,422} —41.7|7,374,179.722]9,316,204.924 

lidind 6,147,500 ,562, —28.2 '867,122| | 14.043:787 
Syracuse... .- 7,760 4,405,710) —32.0 g. 395 1,680 

Ccnn.—Stamfor¢ 2.412,.659| 2,796,803) —13.7|  3,514:839] 3.241.372 

N. J.—Monte 482,42 725,610] —33.5 '711.387| _1.168;334 
Newark... .-- 21,506,224| 33,382,414] —35.6' 34,729, 223) 31,773,584 
Northern N.J.| © 23,332,155, 36,755,189] —36.5; 41,493,850] 43,748:173 
Total (12 cities)|3,338,915,613|5,707,066,088| —41.5|7,530,752,157|9,485,436,714 
Third Federal |Reserve Dist|rict—Philad| el phia|— 

Pa.—Altoona --- 471, 82,343} —39.8} 1,279,769] 1,389,101 
Bethlehem..--| 2,230,514] 3,579, 733 —37.7|  4,983:466| 4.619:973 
Chester np eat 371,553 863.847| —57.0 980,281 1,098:967 

oe 885,596 2,410°467 —31.8| 2, 781 2.238.802 
Philadelphia ~_| 273,000,000] 379,000,000] —28.0] 546,000 584,000,000 
ding... -.. 2,207,707| 2,667,226] —17.2 3 596, 972 4,547,329 
Scranton...... :960 ,067 5,433,014) —63.9 5,386,1 6,146,034 
Wilkes-Barre--| 1,693,657]  2,964.177| —42.9| 3,225. 348 3,907.782 
WO aiebince 1,136,971] 1,894,055] —40.0] 2.051.253]  2,294'457 
Trevton..--.. 3,615,000] 4,227,000} —14.5| 4,702,000]  4.327'938 
Total (10 cities)| 287,572,071] 403,821,862) —28.8| 574,226,010| 614,570,383 
Fourth Federjal Reserve Djistrict—Clevieland 

Ohio—Akron_... ; . 8,430,000] —86.0} 4,738,000] 7,293,000 

Stncinnai. “IIZ]  39,644,83 re 2 ? 6: 

neinnati... - ,644,838| 55,416,992] —28.5| 64,712,618] 81,024,033 
Cleveland... 59,874,729] 95,076.648' —37.0| 136,533,190' 157.958,389 
Columbus... .- 8,184,100] 15,646,300; —47.7| 17,075,400; 17,105,1 
Mansfield. _..- 826,015] 1,439,277, —42.6] 1.839844,  1:891.165 
Youngstown... b b b b 

Pa.—Pittsburgh.| 73,278,960] 133,029,409] —44.9] 172,268,848] 190,370,466 
Total (6 cities).| 182,288,642] 304,038,626] —40.0| 387,167,900) 355,642,153 

wt Totesel “wa Dist|rict— Richm|ond— 

- Va.—Hunt'on 1,233 47,190) —44.2 1,045,06 1, 

Va.— Norfolk... 2,379,326] 3,265,566] —27.1| 3.986. 895 5 008,088 
Richmond.--.| 23,971,020] 31:454.401] —57.3 '965,000|  42:284:000 

8. C.—Charleston 806,768] 1,888,458] —57.3| 2'074.297| 2.500.000 

Md.—Baltimore.| 49,249,029] 69,959:936| —29.6| 99'650'378| 99'846.414 

D. C.—Wash'ton| 19,161,462) 25,315,593] —24.3] 265167.961| 31.802°305 
Total (6 cities).| 95,928,838] 132,531,144] —27.6| 176,889,397| 182,738,426 

- Sixth Jpeteeet peteree yo rict— Atlant/a— 
enn.— Knoxville 431,078 ,500,000} —2.8 3,264,370 
Nashville... -- 10,017.114) 13,889,648] —27.9] 23'814'934 26'662"182 

Ga.—Atlanta...| 28,100,000} 38,762,377] —27.5| 48:127'853| 61'546'620 
Au Lihéewe 1,021,030] 1,472,982] —30.7]} 1.756.994,  2'298'842 

nani 549.355 816,336) —32.7} 1,534,690] —_ 1.698.976 

rin, eGacksonville! 10,104.688| 14,890'683| —32.1 18,241,490] 19.055.570 

Als.—Birming’m| 8,354,898] 13,162.668] —36.5| 24'840:071| 24'972'515 

ape 838,266]  1,541,257| —45.6| 2082'783| — 1'785'505 

Miss.—Jackson_- 870,000] 1,426, —39.0}  15924:024) 2/112'000 
Vicksburg... .- 101,881 151,687, —32.8 230.922 442°456 

La.—NewOrleans| 25,508,316] 39,314,783) —35.1| 50,531,042] 54,753'054 
Total (11 cities)} 87,896,826 127,928,421] —31.3] 176,349,173] 199,159,458 




















































































































presen’ 
of two largest banks 


Week Ended March 12. 
Clearings at— 
1932. 1931. 1930. 1929. "9 
$ g $ 3 
Seventh Feder|al Reserve D/istrict — Chi 

Mich.—Adrian -- 147,598 172,59 245,485 269,274 
~Ann Arbor_..-. 597,33 737, 814,158 861,198 
Detrolt....... 56,263,144| 129,039,387 ,041,768} 193,989,015 
Grand Rapids. 2,688,214 ,089,1 ,803,4 7,697,761 

SS pest ,194, 2,527,139 256,500 2,160,222 

Ind.—Ft. Wayne 1,014,576} 2,562,798 ,382,490 3,242,849 
Indianapolis- .. 12,138, 6,029,000 .794,000| 22,577,000 
South Bend... 1,138,061 1,726,013 ,959,596 2,753,700 
Terre Haute.- 3,336,786 4,313,601 .230,764 5,715,916 

Wis.—Milwaukee| 17,033,6 22,844,149 ,803,812} 41,912,078 

Iowa—Ced. Rap. 749,101 2,298,891 ,209,579 3,038,112 
Des Moines-.. 4,748,544 8,087,207 594,434 9,601,920 
Sioux City... 2,474,699 3,705,232 ,160,218 6,865,013 
Waterloo _..-- 220,277 13, ,500,189 1,402,165 

Tl) .—Bloomingt’ n 973,293 1,841,647 ,359,471 2,664,423 
Chicago...--- 222,493, '287| 395, '833,153 .963,233| 744,178,263 
Decatur-..-.-- "570, ‘001 959,067 144, 1,475,694 
RS in dane 2,196,573 2,893,962 -981,979 5,462,104 
Rockford -.... 1,094, 2°274.975 ,232,589 3,568,368 
Springfield -~..- 1,599,836 2,086 ,062 ,683,6 3,051,753 
Total (20 cities)| 332,671, 831! 604,935,213] —45.0 871,162,123/1,062,486,828 
Eighth Federa|l Reserve Dis ect 1 Lojuis— 

Ind.—Evansville. b b b b 

Mo.—S8t. Louis. 55,600, 87, 900, 000} —36.7| 121,300,000] 152,100,100 

Ky .—Leouisville._ 17,257,833 23:766,840 —27.4| 40,595,501 .835,609 
Owensboro- -- b b b b 

Tenn.—Memphis 9,679,014; 13,804,153) —29.9| 21,412,071 25,842,485 

Ill. —Jacksonville 108 ,206 145, —25.4 242,574 "373,275 

| 616,463 679,340} —9.3 1,543,257 ,609,844 
Total (5 cities) _ 126,295,432| —34.1| 185,093,403} 223,761,313 
Ninth Federalj Reserv: trict — Minn/|eapolis|— 

Minn. — Duluth. 3,959,409) —47.0 5,971,593 ol’ 099,907 
Minneapolis... 59,964,074; —26. 77,930,478 86,722. 598 
8t. Paul...... 038,094] —35.8| 25,712,722 34, 851 ‘013 

N. Dak.—Fargo- 2,713,159) —14.8 2,518,159 2,596,241 

D.—Aberdeen 898 —32. 967,995 1 "217,214 

Mont.— Billings_ 634,846| —43. 630,830 646,271 

cheated 2,631,181] —43. 2,807,139 3,265, 
Total (7 cities) - 92,839,091] —30.0} 116,538,916] 136,398,244 
Tenth Federal trict — Kansjas City|— 

Neb. — Fremont. 273,714) —28.9 342,674 385,487 
Hastings...... 429,271; —61.1 501,87 668,036 
Lincoln......- 3,292,508] —34.2 ,040, 4,930,735 
Omaha----.-..- 36,288.915| —37.1| 48,450,7 47,940,836 

.—T en .956,278| —32.8) 3,645,015 3,357,404 
Wichita....-.- 4,963,036) —27. ,806 7,847,496 

Mo.—Kan. City- 87,385,903] —29.8|] 134,033,901] 142,476,104 
8t. J hentegn 4,055,670] —28. 534, 6,939,000 

Colo.—Colo. Spgs 1,074,586] —35.2) 1,500,181 1,538,272 
Denver....... a a a a a 
Pueblo.-....-. 869,933 1,267,210} —31. 1,656,659 1,730,094 
Total (10 cities) 96,785, 141,987,091] —31.8] 207,512,755) 217,813,464 
Eleventh Fede/jral Reserve District—Da|llas— 

Texas — Austin_. 918,069 1,567,104] —41. 1,565,485 2,153,059 
Dallas. ......- 26,636, "BS. 35,102,975| —24.1| 44,862,713) 56,701,631 
Fort Worth... 6. 758, ‘353 8,264,591] —18.2| 10,986,342 ,000 437 
Galveston-.-_-.- 1,81 0, 2,865,000) —36. 3,624,000 ,838,000 
.— Shreveport. 2,578,710 3,976,740' —35.2 5,241,041 ,329,008 
Total (5 cities) - 38,701,687| 51,776,410) —25.3| 66,279,581) 83,022,135 
Twelfth Feder|al Reserve Djistrict—San | Fran 

Wash.—Seattle..| 22,555,025] 33,247,258) —-32.2| 42,710,804) 65,338,438 
Spokane. ...-.- ,029, 10,358,000) —41.8} 11,526,000 ,850, 

akima--....- 456,861 1,015,269) —55. ,096 ,803 1,696,414 

Ore.— Portland -- 17,511,7 ,006,280| —37. 36,162,660; 38,127,050 

Utah-Sait L. City 8,317,915] 13,582,646] —38.8] 16,826,669 17,528, 

Calif.-Long B’ch 3,349,143 6,096,394) —45.1 7,332 9 ¥ 
Los Angeles-.-. No longer rejports cljearings 
Pasadena-.... 3,770,028 5,497,511) —31.4 6,736,865 458, 
Sacramento - - . 5,540,794 8,515,719) —34.9 7,249,921 10,529,798 
San Diego---- 3,112,897 4,561,659| —31.7 5,750,933 7,010,354 
San _| 102,295,237] 137,863,132} —25.8| 227,141,882) 236,052,684 
San Jose_.---- 1,600,565 2,349,917| —31.9 2,958,517 2,901,691 
Santa Barbara- 1,071,342 1,828,347] —41.4 2,263 ,46: 2,034,1 
Santa Monica. 1,010,153 1,730,374| —44.8 1,876,411 2,240,727 
Stockton....-.- 1,135,038 1,685,900) —32.7 2,488, 2,674, 
Total (14 cities) 177,755,718} 256,338,406] —30.7| 372,181,823) 407,731,913 

Guns total (118 

Cer 5,055,634,177/8,382,040,406) —39.9/11 180 231 617/13 542 810 975 

Outside N. Y_.--.|1,784,569,490/2,805,877,984| —36.4/3,806,051,895!4,226 606,051 

Week Ended March 10. 
Cleartngs at— 
inc. or 
1932. 1931. ly 1930. 1929. 

Canada— $ $ 3 3 
Montreal. ...-.- 75,600,565} 114,262,235 130,967,250} 128,434,432 
Pareehs..ccaccce 73,961,598] 97,903,781 114,563,931] 137,676,641 

oe 25,473,862} 26,494,593 41,997,773| 57,698,042 

Vancouver...--. 11,295,101 14,323,605 18,462,035 .203, 

OttaWS..-.c<-.-- 4 4 5. 255,739 6,387,21 6,846,646 

Quebec..-....-- 3,825,583 6,344,488 6,176,867 6,293,486 

“eee 2,155,858 2,611,294 2,797,636 3,805,785 

Hamilton. .....- 3,692,542 4,571,523 373, 6,012,443 

Verte ,536,729 5,716,495 8,580,595} 19,306,290 

Ci eee cnesceu ,583 509 1,972,050 ,806 337 2,967,287 

., Eee 1,433,445 1,798,060 2,202,519 2,948,786 

TANGOR..ccsccce 2,412,573 2,568,529 3,117,828 3,312,680 

Edmonton. -.-..-.- 3,730,523 3,636,199 5,148,3 6,516,257 

, | SSE 2,872,965 2,971,624 3,925,000 5,490,910 

Brandon......-- 322,683 379,715 386,000 517, 

Lethbridge....-.- 292,581 325,133 503 ,000 618,163 

Saskatoon......-. 1,290,223 1,493,462 1,799,980 Ss 

Moose Jaw-..-..- 506 ,852 2,342 874,386 1,159,678 

Brantford. ------ 709,892| 853,461 939.845 9'8 

Fort William ---- 487 ,402 8 688,135 ,025 

New Westminster 447,917 601,190 781,735 797,245 

Medicine Hat... 156,735 178,424 275,000 445, 

Peterborough--_-.-_ 574,620 727 ,233 804,267 1,008,772 

Sherbrooke- ._-_-- 574,769 817,114 953,805 984, 

Kitchener. _--__-- 661,4 1,007,1 1,223,621 1,185,291 

Windsor. ..-.... 2,100,573 4,363,631 4,185,181 5,868,719 

Prince Albert... . 236, 332,916 J 433,169 

Moncton........ 593,815 754,230 810,566 

Kingston....-.-- 493,921 530,247 642,875 1,360 

Chatham .....-- 470,535 486 647 533,654 1,072,994 

ae ae 407 857 484,470 544,000 712,357 

Sudbury -....-..- 352 : i RES covey 
Total (32 cities)} 228,125,880} 305,530,108} —25.3) 369,493,097) 433,464,854 
a No longer reports weekly senrings. b Corey house not functioning at 

$. © Clearing house reapenes February. d Figures sm due to merger 
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Commercialand Miscellaneous Rews 


Breadstuffs figures brought from page 2195.—All 
the statements below ss the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the +" York Produce Exchange. 
First we give the receipts at Western lake and river ports 





































































. Oats, Bar 
bush. bush. bush. bush. 
ete ce hitb ween an a ities 1,598,000 1,603,000 8, ee ee ee ee 
Web dsp esesanunes 19;390,000  °235,000 540,000 22,000 19,000 
Total Mar. 12 1932_..207,215,000 20,689,000 16,675,000 9,185,000 3,095,000 
Total Mar. 5 1932_--207.477,000 19,706,000 16,867,000 9,216,000 3,429,000 
Total Mar. 14 1931__-199,714.000 21,222,000 19,677,000 13,043,000 8,839,000 


Note.—Bonded grain not included above: Oats—New York, 2,000 bushels; 
tota., 2,000 bushels, against 13,000 bushels in 1931. Barley—New York, 1,000 
bushels; New Leg afloat, 63,000; Buffalo, 497,000; Duluth, 3 ane: total, 564,000 



















































































for the week ending last Saturday and since Aug. 1 for bushels, against 1 087-000 1 bushels | in 1931. Ne i Bat aot 
ew or. at, a ore, uffaio u 
each of the last three rg 7,025,000; total, 13,125,000 bushels, against 12,726,000 bushels in 1931 
Wheat, Corn, Oats, Rye, Barley, 
Recetpts at—| Flour _| Wheat. Oats. | Barley Rye. Canadian— seus bush. bush. bush bush 
| Montreal .......--.--- 3,546,000 _..... 1,473,000 1,136, 1,053, 
Dbls.165lbs.'bush . 60 lbs. \bush. 56 Ibs.\bush. 32 lbs.\bush.48lbs.|bush.56lbs. | Ft. William & Pt. Arthur 52, 648, ea? oe 2'672,000 7,549,000 3,012,000 
Chicago ...__ 136,000 369, ae 168, 59,000 See. Oe. cece” REED °° pebbeme SMD. cei aie <<< minis 
Minnea en mapas 514. 55. 86,000 181,000 73,000 Other Cueadien Sela tae: 5, on7, BY 2 eats 975,000 109,000 499,000 
Milwaukee---| 20,000 114, 78,000 26; 81,000, _./... | Total Mar. 12 1932... 62,252,000 -....-. 5,234,000 8,794,000 4,564,000 
,  preccanan saeae 208: 83, 42" 2/000 Total Mar. 5 1932... 62,144,000 _...-- 5,353, 8,768,000 4,550,000 
Detreit......| _..... i 14,000 2;000/ 19,000} Total Mar. 141931... 63,700,000 -..--- 5,099,000 10,638,000 21.316,000 
Indianapolis..} ---.-- 40, 158; SOG. wield oun Summary— 
St oe at ry ny by Ryo 1,000 American slinin ohidigieadsarele 207, 2 000 20,689,000 16, 675, oe 9.185.000 3.095,000 
Kansaa Gity--| 6,000, 1,134; Se ord se eee eee ~ “cocci 
eee eee 132, 121, 22,000; ------ 3,000 Total Mar. 12 1932_..269,467,000 20,689,000 21,909,000 17,979,000 7,659,000 
St. Joseph.../  -.-.-- 81, 52, 32,000, ------| | ------ Total Mar. 5 1932 ‘000 20;044:000 22:455,000 17,985,000 7,994,000 
zone were] ---0-- “0.00 35/000, wae see - Total Mar. 14 1931_- 263,414,000 21,222,000 24,776,000 23,681,000 30,155,000 
sag WO ct - ; . : - “s — The world’s shipments of wheat and corn, as furnished b 
Total wk.1932} 335, 3,410, 1,769, 71, 59, 114,000 
Same wk.1931| 375,000| 7,905.000| 3,352,000 1,450, ser 000 3°000 re ag Du ba 4 York io Fit tele be gf 0 
Same wk.1 402, 4,074, 5,866, 2,413, 814, 147,000 | ending Friday, March 11, and since July and 1929, 
are shown in the following: 
Since Aug. 1— 
i” eae 13,629, 551, 88,048, 
1930 ...__- 13,912, 21 ,883,000/140,053, Corn. 
1929 _____- 14/201, ‘748, 181,000, 54 
Since 
Total receipts of flour and Mare at | Say | i 
the week ending Saturday, h 121 ; 
Bue 00 Tart 0 a 1278000 
y } 
Recetpts at— Flour. Wheat. | Corn, | 1,029’ 20. 382" 27° 
lDdIs.1651bs.\bush. 60 lbs.\bush. 56 ibs. 3,503,000 286,093,000 171,374 ‘000 
New York...|" 101, 444, ; — wnee=-|  -se0ee 
. e. Gee 4«wesseh csesessl csneccl cesesel 9 cescse | Ase uate) | Ane ane G4 ane ane On aan haa ~ 4ae ae 46 oe eee Oe Gn Ae 
Philadelphia._| 34, 129,000 4, 162 15,870,000, 35,287,000 
= gages Niiemsgenes 4 ry — Total -...!17,709,000547,891 ,0001539,502,000 4,703,000.324,622,000 235,308,000 
res 1, cicada BP ca ential 
New Orleans *| 57, 60.000 37. ‘ Bank Notes—Changes in Totals of, and in Deposited 
head 28, 000 woatilbied Bonds, &c. 
West St. John) 11, 312,000 ee: Fe > 46 bn give paw eee —_—_ _— 5 ~ prac ref ay 
in Nationa. nk notes and in bonds and legal tenders on 
Total wk.1 278, 1,596, 61, 121, 1,000; 160,000 
Bince Jap. " 3,334 £00 4588 £09 785,009 1,261,000) 377,000 1,135,000 | deposit therefor: 
1] 3 99.0002 2.411, 82.000, 130,000, 10 103. 36,000 < ' 
- mount Bonds National Bank Circulation 
sinee Jan si 4 18. 844 119,000 pop tee orm yh mony het 
* Receipts do not include grain passing through New Selon tar tenths ports ay tly neal 
on through bills of lading. ston for Net Legat 
Bank Notes Bonds. Tenders. Total. 
The exports from the several seaboard ports for the week - . . . 
ending Saturday, March 12 1932, are shown in the annexed 664,024,440 | 665,188,348 | 67,208,875 | 732,877,293 
statement: 409 580,738 61,183,878 715,764,616 
seoress000 | sestapiote | asisoeaes | yo2'sastest 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 665,255,340 665, 182.578 a3 826.453 699,099,081 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 667,950,100 666,020,536 32 "239.745 ‘260, 
New York........-. 805,000; -.-.-. 7 ae ene---]  ------ 35,000 668,305,100 666,594,576 31,911,240 698,505,816 
Portland, Me..-.---| ------| ------ wy weree-|  s-e---]  ------ 667,154 665,591,438 31,413,008 697,004,446 
Norfolk *=2-72-2277 ee. A ce ged ed serereees | Ssreess | sreretrs | Section 
ol Orieans ae asses 6,000 yo 21,000) -.-.--| ------ 667.982.300 | 666,682,898 | 32,566, 699,240,583 
ew. EO canesd EME Sean? pesencl  -oeeee $7,454,800 864,270,805 _—_33,802, 708 ___6 98,113,508 
a ee Ba. PRR A $2,830,140 Federal Reserve bank notes outstanding March 1 1932, secured by 
a 16,000] 12,000} 67,000} -____- lawful money, against $2,997,252 on March 2 1931. 
Total week 1932_.| 1,499,000} 11,000} 71,335] 33,000] 67,000} 35,000 The following shows the amount of each class 6f United 
Same week 1931_...! 2.816.000| 30,000| 355,215! 41,000! 28,000! 115,000 | States bonds and certificates on deposit to secure Federal 











The destination of these exports for the week and since 
July 1 1931 is as below: 


























we 
Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Ww Stuce Ww Since 
July 1 to— Mar.12}| July 1 Mar. 12 July 1 Mar. 12 July 1 
1932. 1931. 1932. 1931. 1932. 1931 
Barrels.| Barrels. Bushels. hels Bushels.| Bushels. 
United Kingdom.| 32,355) 2,145,446 68, 655,000} -...... 26,000 
Continent ...._.. 13,780} 1,410,963} 1,401,000) 72,082,000 7,000 133,000 
So. & Cent. Am..| 1,000 196, 6 tees A . enedes 0,000 
West Indies_._..-. 19,000 326,914 7,000 38, 4,000 39,000 
Brit. No.Am.Col.| 2,000 3, RR er Rice cer aces ees: ° 
Other countries..| 3,200) 184,932 Se (DRE ‘.wacenel wecuee 
Total 1932..... 71,335| 4,268,670) 1,499,000/112,423,000 11,000 208 ,000 
Total 1931......- 355,215! 8,648,695: 2,816,000) 140,607,000 30,000 240,000 











The visible supp pply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 12, were as follows: 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
. d 50,000 2,000 6,000 
f 3,000 [ae * hie 
45,000 12,000 4,000 
44,000 30,000 2,000 
91,000 ee 
imenne. °.saldigieuie 24,000 
446.000 3,000 11,000 
1,056,000 293,000 331,000 
ne. due -  eeeieeie 
292,000 4,000 7,000 
See. \(eabee << eae 
31,000 33,000 35,000 
3,738,000 1,530,000 236 ,000 
eheeeia 1,548,000 cidk elise 
461,000 188,000 315,000 
2,084,000 1,769,000 335,000 
3,625,000 3,682,000 1,634,000 
ano! |. asthe 19,000 
750,000 5,000 2,000 
85,000 62,000 115,000 


ze 
38 





Reserve bank notes and National bank notes Feb. 29 1932. 

















U. 8. Bonds Held Feb, 29 1932 to Secure— 
Bonds on Depostt On Depostt to\On Deposts to 
Mar. 1 1932. Secure Federal Secure Total 
Reserve Bank | National Bank Held, 
Notes. Notes. 
t 3 $ 

2s. U. 6. Console of 1980... ... -ccccceccloocscccenccs 591,661,600) 591,661,600 
Se. Tis Alp SO OF Ba wnccceecnenalivececoneseat 47,539,660} 47,539,660 
Be, TW. G. PRRSES OF TGR. coc ccncvedsolnenasececess 25,743,180) 25,743,180 
TS. ccinadvensindonbmaannnsunmntdhantinnnnnel 664,944,440! 664,944,440 











The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Feb. 1 1932 
and Mar. 1 1932 and their increase or decrease during the 
month of February: 


Nattonal Bank Notes—Total Afloa— 

Amount afloat Feb. 1 1932.....-.-.-.-...... cdma titianwe ude $715,764,616 

Net increase during February - . - . . ..-... --0--ceen weno eee neeenee 16,612,607 
Amount of bank notes afloat March 1..........--....--------.. $732,377,223 
Legal Tender Notes— 

Amount on deposit to redeem National bank notes Feb. 1.......--... $61,183,878 


Net amount of bank notes issued in February..-.............-..--.. 6,054,997 
Amount on deposit to redeem National bank notes March 1 1932... $67,238,875 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, March 12 to March 18, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan, 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
American Stores.....-... 34% 35 700} 33% Jan| 36% Feb 
Bankers Securities pref. _..|.....- 9% 9% 250 9% Jan} 10% Jan 
Bell Tel Co of Pa pref..100} 11144] 1114 113 175} 100% Feb| 1138 Mar 
Budd (E G) Mfg Co.-.-... * 1% 1%) 2 700 1% Mar 2% Jan 

yy, eee 9% 9% 10% 15 9 Jan} 15 Jan 
BOGE WE Cin otcencscnslowcbnd 3 3% 300 2% Feb 4% Jan 
Camden Fire Insurance. --|_..... 13K 13% 500} 12 Jan} 14% Jan 
Elec Storage Battery --100]._.__- 27% 30% 413} 26 Jan| 33% Mar 
Fire Association........ 8 pie 6% 7%! 1,300 6 Mar 9% Jan 
Horn & Hard (N by, 25% 20% 300} 25% Mar; 30 Jan 
Insurance Co of N A....10' 38%' 37 39%! 1,300' 28% Jan’ 40 Mar 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of " Week. 

Stocks (Concluded) Par.| Price.|\Low. High.) Shares. Low. Hh. 
Lehigh Coal & Navigation.| 10%| 10 11%) 8, 9% Feb| 14% Jan 
kines dtchwome dtl 10% 10% 10% Jan| 17% Jan 
Mitten Bank Sec Corp--_-- 1% 1% «i1) 300 1% Mar 3% Feb 
ai iad aiid lies: os ren 2 2 100 2 Mar 3% Feb 
Pennroad Corp-.-.------.-- 2% 2% 3 5, 2 Jan 3% Jan 
Pennsylvania RR... -...50)__-... 16% 18%! 5,700! 16% Mar! 22% Jan 
Phila Dairy Prod pref. _.25)....-.. 70 70 17; 65 Jan; 74 Jan 
Phila Elec of Pa $5 a: AS 96% 97% 91% Jan| 98% Mar 
Phila Elec Pow pref..-.25| 29%| 29% 30 500| 28% Jan} 38% Feb 
Phila a Fp me 7% pt 5O}_.---- 14 15% 300} 13 Jan}; 18 Jan 
Phila & Coal & Iron.-_-}.....- 3% «64 200 3 Jan 5% Feb 
Philadelphia Traction. 50}_....- 25% 25% 50} 24 Jan| 28% Jan 
Ctfs of deposit ........-}--.--- 25 25 50| 25 #Mar| 26% Mar 
Railroad Shares Corp-.--.-- 1K 1% 1% 50 1 Jan 5% Jan 
Reading RR ist pref.....-}/...-.-- 24% 24% 5| 24% Mar| 24% Mar 
ahiialinde in-tirak ieaabvirdo Nh wai te anaes 42 42% 25} 36% Jan| 42% Mar 
Seaboard Utilities Corp - -- 1% 1% 1% 50 ¥% Feb 1% Jan 
Dorado Pipe L 25 1 1 1% 900 1 Mar 3 Jan 
Tacony-Palmyra Bridge. .*|....-- 39 40 22| 32% Jan| 40 Mar 
Tonopah Mining -....-..-.- caer % % 100 % Jan| 7-16 Jan 
Union Traction... ~~... a 16% 16% 400; 14% Feb; 17% Jan 
United Gas Impr com new *} 19% 19% 20%) 16,100} 17% Jan| 21% Mar 
_ . aes Sees 5% «5% 100 4% Jan 5% Mar 
Adv & P’s 66... ee 65 65 $1,000| 65 Mar) 65 Mar 
El & Peoples tr ctfs 48_1945)_....- 27 27 3,000; 24 Feb| 29 Feb 
Georgia oad & 145 és ae 87 87 7,000, 60 Feb| 90 Feb 

hy B88 

(Ctis of deposit) -....-..|..---- 30% 30%) 1,000) 30% Mar| 30% Mar 
Phila El (Pa) ot 58...1966)....-- 101% 103%} 21,800) 100 Feb} 103% Mar 
Phila El Pow Co 54%s-1972'..--_-- 103% 103%' 8,000' 100 Jan' 104 Feb 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, March 12 to March 18, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range ‘or Range Stnce Jan. 1. 
Sale of Prices eek. |— 
Stocks— Par.) Price. |Low. High. Shares. Low. High. 
Black & Decker com.-....*/....-. 3 3 45 2% Mar 4 Jan 
Ches & Po Tel of Balt ptibo 116 115 «115% 55] 115 Mar! 116% Feb 
Cea Credit pref B..25)....-.- 17% 18 21} 17 Feb} 20 Jan 
O preferred_.....-.-.- 18 18 18 10} 17% Feb} 18 Feb 
Game G, EL & Pow...*| 63 63 67% 341; 60 an| 68% Mar 
6% preferred ser ae 107 106 107% 60} 106 Feb] 111% Jan 
5% preferred -.-.-...-100)...-.-- 97 98% 15} 97 Jan} 100 Jan 
Consolidation Coal....100) 50c 50c 50c 181; 25¢ Feb| 75ce Feb 
Eastern Rolling Mill.....*|---.-- 4 4 40 3% Feb 4% Feb 
Emerson Bromo Seltz A w ij--..-- 29% 29% 165; 24 Jan| 29% Feb 
Fidel & Guar Fire Corp.10} 10 10 10% 41; 10 Mar; 15 Jan 
Fidelity & Deposit....-. 50] 66 66 70 112} 66 Feb| 85% Jan 
First National Bank w i__./....-. 30 30% 168; 30 Feb| 3034 Mar 
Mfrs Finance Ist  eineegen 10 10 125 8% Feb| 10 Mar 
Maryland Casualty Co-.-- 6 6 6% 240} 6 Jan} 8% Jan 
Merch & Miners Transp. .*}..-.-- 20 20 135} 20 Jan} 21 Feb 
Monon W Pa PS pref..25 20 20 20 30; 18 Jan| 20 Mar 
New ay oe CasIns..| 19 19 20 287; 19 Feb| 21% Jan 
Northern Central---......]------ 69 69 46| 66 Feb} 70% Feb 
Penna Water a P Power...*| 50%) 50% 52 200} 48 Jan} 53% Jan 
Roland Park Homeland pf_|-.-...-- 90 90 10} 90 Mar| 90 Mar 
United Rys & Electric. -_.50|.....- 1 1 100) 1 Jan 1% Mar 
U 8 Fidelity & Guar new 10 5% 5 6%| 1,800 5 Mar 8% Jan 
Bon 
Baltimore Bonds— 
Belvedere 1 56...1932) 98 98 98 $2,000; 98 Mar) 98 =Mar 
Consol G E L & P 44s 1935)..-..-- 99 99 1,000; 97% Feb) 99 Mar 
Stand Gas Equip 6 48. 1932'..._-_- 99 99 6,000' 99 Mar! 99 #£=Mar 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Coptiel. 

Mar. 12—The First National Bank of Odessa, Texas_.-.-..-..-- $25,000 

pondent, Wickliffe Skinner, Odessa, Texas 

Mar. 12—The First National Bank of Plano, Ill_....--..- ae ae 35,000 
Oorrespondent, R. A. Schaefer, Plano, [ll Ill. 

VOLUNTARY LIQUIDATIONS. 

Mar. 8—The Mow Holland National Bank, New Holland, Pa-.. 125,000 
Effective Feb. 13 1932. Liq. Agent, The Farmers’ 
National & ae Co. of New Holland, Pa. 
Absorbed by The Farmers’ National Bank & Trust 
Co. of New Holland, Pa., No. 8,499. 

Mar. 10—The Callicoon National Bank, Callicoon, > ee 100,000 

Remote Mar. 5 1932. Liq. Comm., Chas. G. Curtis 
Chas. P. Kautz and C. A. orwelle, care of the liqui- 
dating bank. Succeeded by First National Bank in 
Callicoon, No. 13,590. 

Mar. 11—First National Bank in McKinney, Texas-....------- 100,000 
Effective Mar. 5 1932. Liq. Agent, 6 7 E. Largent 
qechianey, some. Absorbed by The Collin County 
National of McKinney, No. 2,909. 

CONSOLIDATIONS. 

Mar. 0—-The pe Peoples National Bank & Trust Co. of White 300.000 

The Plasa National Bank of White Piains, N. Y.-.--- 100,000 


Consolidated to-da 


White 


Plains 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 


under the Act of Nov. 7 1918, as 

amended Feb. 25 1927, under the charter and cor 

title of pre Toggles National Bank & Trust 
0. 12,574, with capital stock of 


4 
. of 


1927. 


Mar. 5—The National City Bank of New York, New York 


Location of branch, 103-125 E 
Terminal Number One Bu 


hattan, New York, N. Y. 
Mar. 7 Peoples National Bank & Trust Co. of White 


Plains, 


a Location of branch at No. 
Plaza, in White Plains, N. Y. 


hth Ave., in Union Inland 
ding, Borough of Man- 


1 Depot 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 


nesday of this week: 


By Barnes & Lofland, Philadelphia: 


Shares 
35 Phila. Nat'l Bank, par $20 


20 Net'l a7 of Germantown & 
Trust 4 


Stocks. $ per 
153Phila. Nat'l Bank, par $20_.---. : 


par $20 
bo Real Matete-Land Titio & ‘Trust 


Co., par $10......-.-.- 
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Sh.| Shares. 


Stocks. $ per Sh. 
55 Penna. Co. for Ins. on Lives & 


Granting Annuities, . Der $10.... 45% 
50 Standard Ice Co., com....-.-.- 20 
225 Glen Willow Ice Mtg. Co.,com. 2 
4 Philadelphoa Bourse, com_..... 16 


6 Natural Humus Co., pfd., no par_$6 lot 
16 Manufacturers Casua’ ty Insur- 
lot 


eee meme ewes 


ag > 
15 Catawissa RR., pref. par $50.. 38 





due 90 da 


days, int. 6%, payable to order 
of Elec. Pub. Util. Co. and by it 
endorsed in blank......--.- 

100 Brunswick Term. & Ry. Sec. 
Co., no par; $1,000 Quarries Ltd., 
Montreal, note dated April 12 
1929, int. 6%% from date to 
Mar. 31 1930; note at option of 
owner cap be converted into 15- 


Shares. Stocks. 
First mtge. and mtge. note from 
Russell F. Brown to Herbert 
B. Keen, dated Mar. 2 1929, for 
$6,300 on property located on 
Oak S8t., Plympton; 
& mtge. note from Chas. H. Hem- 
enway to Herbert B. Keen, dated 
Aug. 31 1926, for $8,000 on prop. 
l on Oak 8t., Plympton; 
2d “1. 3 & mtge. note from 
Robt. Sanderson to Herbert 
B. een ‘dated Feb. 28 1929 for 
$5,000 on property located on 
Ash 8t., Reading; lst mtge. & 
mtge. note from James M. Burr 
to Herbert B. Keen, dated July 
16, 1928, for $6,000 on prop. 
known as Lot A, Valley Road, 
Lexington; Ist mtge. & mtge. note 
from James M. Burr to Herbert 
B. Keen dated July 16 1928, for 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per Sh. 
100 Western Mass. Companies---- 31% 
15 special units First Peoples Trust_ 
Demand note for $50,000, dated 
Apr. 16 1925, secured by a 2d 
mtge. given by Wm. H. Shea to 
Leverett A. Haskell, covering 
property at 131 and 133 Charles 
St., Boston, Mass_........- $5,000 lot 


Shares. Stocks. $2 per Sh. 
10 Como Mimes.-_-..-...--.-...--. 12¢ 
10 Zenda Gold Mines__..-...-.---. 10¢ 


Bonds Per Cent. 
—— Chas. Trankla coll. tr. 6s, 





$50,000 lot 


By Adrian H. Muller & Son, New York: 
Sh. | Shares. 


Stocks. $ per Sh. 
year 64% _. . a a 
B erhood Co. 


roth 
coll. 15-year 1% Sa due Jan. 


1 1939, upon which "37% has 
been paid in partial re 
reducing the unpaid principal to 

on 431 Empire State Oil 


Co., par $1 $150 lot 
25, 000 iserchanie’ National Prop- 

erties, Inc., common, per $1..$100 lot 
Right, title and interest of admin- 

istratrix of estate of M. H. Gig- 

nerop in and to fans penn on 

phonetics, &c., a, 

FE OD ncddnccncsmnnennaphonsin 


By R. L. Day & Co., Boston: 


$ ver Sh. 


Shares. Stocks. $ per Sh. 
$6,000 on prop. known as Lot B, 
Valley Road, Lexington; 2d mtge. 

& mtge. note from Adolphus F. 
Guerke to George P. Holbrook, 
dated Jan. 19 1929, for —— on 
prop. located at Lot 88, Sheperd 
Road, Medford- ,000 lot 

10 Nat. ‘Shawmut Bank, par $25... 30% 

316 Webster & Atlas Nat. Bank__.110 

123 Arlington Mills 13 

2 Mass. Investors Trust 





By A. J. Wright & Co., Buffalo: 


1 Boston Wharf Co-.-.-.-.-.- 
9 Boston “SSRs 
75 Jessup & Moore Paper Co. Ist : 
D wopeccecccces sceccece 
200 Thermatonic Coip. pref------ 80c. 
Thermatonic Corp. common... 26c. 
362 Joseph Breck & Sons 
2d pref., par $5--------------- lot 
5 units Commercial Finance Corp-. 7% 
6 Bay State Fishing common. ----- 
Boston: 
Shares. Stocks. $ per Sh. 
10 units Thompsons Spa, Inc.344 — 
10 Farr Alpaca Co-......-.--.-- Sere 
5 Arlington Milis..........-.-. 13 
Merrimack Mfg. Co., pref...-- 26 
35 Farr Alpaca Co_.-.---.---- 16-15 
Bonds— Per 
$2,500 Walker Coal & Ice Co. 
8s, due Mar. 15 1940__-.-...... 
Shares. Stocks. 3 ver Sh- 
15 Thermiodyne Radio. .......- 60c. lot 


By Baker, Simonds & Co., Detroit, on Friday, March 11: 


Bonds— Per Cent, 
$1,000 Union Trust Bldg. 2d mtze. 
6s, 1934 
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DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustve. 
Railroads (Steam). 

Baltimore & Ohio, pref.—No action take|n. 

Carolina Clinchfield & Ohio (quar.)...| *1 Apr. 11|*Holders of rec. Mar. 31 
Stamped certificates (qaur.).......-.- *144 |Apr. 11)*Holders of rec. Mar. 31 

Cleve.,Cin.,Chie.,& St. Louk. pf. (quar.)| *134 |Apr. 30|*Holders of rec. Apr. 20 

Dover & Rockaway aad laces ta heeaianiliet eas *3 Apr. 1)*Holders of rec. Mar. 31 

Euro & North American---_.- --| *2% |Apr. 4|*Holders of rec. Mar. 15 

Joliet & Chicago (quar.)..-...---....-- *1% |Apr. 4/*Holders of rec. Mar. 23 

Kansas City Southern, pref. (quar.)....| 1 15} Holders of ree. Mar. 31 

Lackawanna RR. of N. J. (quar.).---.- 1)*Holders of ree. Mar. 7 

Minn., 8t. P.& 8.8.M.1 1|*Holders of rec. Maf. 19 

Newark & Bloomfield - 1}*Holders of rec. Mar. 24 

New London Northern —. el SE *2% |Apr. 1/*Holders of ree. Mar. 15 

Northern RR. of N. H. (quar.)---.---- *14 |Apr. 1|*Holders of ree. Mar. 14 

aS RSENS ERE SUS Res Rees *$1.25|Apr. 1|*Holders of rec. Mar. 21 

Public Utilities. 

Allied Telep. Utilities, pref. (quar.)....|*43%e|Apr. 1|*Holders of rec. Mar. 18 

Amer. Gas & Electric, com. (quar.)---.| 25¢./Apr. 1| Holders of rea. Mar. 18 
ee Ras nes $1.50|May 2] Holders of rec. Apr. 9 

Arkansas Power & Light, $7 pref. (qu.)-.| *$1.75|Apr. 1)*Holders of ree. Mar. 15 

Associated Telep. & Teleg., cl. A (quar.)| $1 Apr. 1| Holders of rec. Mar. 17 
$4 preferred (quar.)................ *$1 Apr. 1)|*Holders of rec. Mar. 17 
7% peeterred (quar.).......-...---.- *1% |Apr. 1/*Holders of ree. Mar. 17 
$6 first preferred (quar.).......-.--- $1.50)Apr. 1} Holders of rec. Mar. 17 

Attleboro Gas Light Corp. (quar.)....| *3 Apr. 1)*Holders of rec. Mar. 15 

Battle Creek Gas, 6% pref. (quar.)_...| *144 |Apr. 1)*Holders of rec. Mar. 22 

Birmingham Electric Co., $7 pref. (qu.) | $1.75|Apr. 1) Holders of rec. Mar. 17 
$6 preferred (quar.)......--....-..- $1.50)Apr. 1} Holders of r3c. Mar. 17 

Cairo Water Co., 7% preferred (quar.).| *134 |Apr. 1)|*Holders of rec. Mar. 21 

Central Hudson G. & E., com. (quar.)-.| *20¢c.;May 1/*Holders of rec. Mar. 31 
6% preferred (quar.)..-..---..--.--- *14¢ |Apr. 1)}*Holders of rec. Mar. 21 

Cent.& S.W.Utilities,com.(in com. stk.)| {1% |Apr. 15} Holders of rec. Mar. 31 

Cincinnati Gas & Elec., pref. A (qu.) .-| *144 |Apr. 4/*Holders of rec. Mar. 15 

Cin. Newport & Cov.Lt.& Tr ,com.(qu.)| *$1.50| Apr. 15}*Holders of rec. Mar. 31 
Pen ers... cceneasenccons *$1.25|Apr. 15|*Holders of rec. Mar. 31 

Cincinnati Street Ry. (quar.)....-...-.-- *50c.|Apr. 1/*Holders of ree. Mar. 25 

Citizens Pass Ry. (Phila.) (qu.).-.----- *$3.40|Apr. 1|*Holders of ree. Mar. 21 

Cleveland Electric Illuminating (quar.)_| *40c.|Apr. 1/*Holders of rec. Mar. 19 

Columbus Ry. Power & Lt.6% pf. (qu.)| *144 |Apr. 1)/*Holders of ree. Mar. 15 

Community Telephone, $2 partic. pf.—/|Dividejnd passied. 

Consumers Power Co., $5 pref. (quar.)..| $1.25|)July 1} Holders of ree. June 15 
6% preferred (quar.)....-------.--- 1% |July 1] Holders of ree. June 15 
6.6% preferred (quar.).....-------- 1.65|July 1} Holders of ree. June 15 
7% proterred (GUS). .cccccccecceee 1% |July 1| Holders of ree. June 15 
6% preferred (monthly) ......-.---- 50c.;|May 2) Holders of rec. April 15 
6% preferred (monthly)......------ 50c.|June 1} Holders of rec. May 16 
6% preferred (monthly) -.-.....--.---- 50c.|July 1) Holders of rec. June 15 
6.6% preferred (monthly)........-- 55c.|May 2) Holders of ree. April 15 
6.6% preferred (monthly)-........-- 55e.|June 1} Holders of ree. May 16 
6.6% preferred (monthly) -.-.-.-...-- 55c.|July 1] Holders of rec. June 15 

Des Moines Gas, 7% pref. (quar.)-.---- *87 kc] Mar. 31|*Holders of rec. Mar. 15 
8% preferred (quar.) --..------------ *$1 | Mar. 31|*Holders of ree. Mar. 15 

Elizabethtown Consol. Gas (quar.)-.-.--- *1 |Apr. 1/*Holders of rec. Mar. 26 

Empire Dist. El. Co., 6% pf. ees May 2| Holders of rec. April 15a 

Emporia Telephone, com. DP Scusneo * Apr. 1/*Holders of rec. Mar. 31 
po fee eee *$1.75|Apr. 1|*Holders of ree. Mar. 31 

Florida Power & Light, 7% pref. (quar.)_| 1% |Apr. 1| Holders of rec. Mar. 17 

Florida Telephone, 8% pref. (quar.)..--| *2 |Apr. 1)*Holders of ree. Mar. 20 
$3 preferred (quat.)...-cccccceccceee *50c.|Mar. 31|*Holders of rec. Mar. 15 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Gulf Power Co., $6 pref. ( BS cibias picid 
n Bridge, Ltd., ist pref. (quar.) - 
Hartford Gas, common - (quar.)-- 


& 

Honolulu Gas (monthly)-_.........-.-- 
Houston Natural Gas, 7% pf. (quar.)--- 
Illinois Traction, 6% pref. Td cnnncs 
Internat). Superpower ae 
Jamaica Public Service, common (qu.)-- 
po ens eae 
Jamestown Telep.. 5% first pf. (quar.).- 
Kansas Gas & Electric Co., 7% pf. (qu.) 


pr 
Memphsis Natural Gas, com. (quar.)---- 
og gk See 
Mexican Tel. & Tel., 7% pref. (qu.)---- 
Michigan Public Service, 7% pref. (qu.)- 
6% preferred (quar.)_-...-...-..---- 
$6 prior preferred (quar.)_...---.-.--- 
$6 junior preferred (quar.)-....-.-.-.-- 
Missouri Power & Light, $6 pref. (qu.)-- 
Mountain States Tel. & Tel. (quar.)---- 
National Power & Light, $6 pf. (qu.)-_-- 
New England Public Service, com.—No 


quar.) 
$6 convertible pref. (quar.)_....-.-.-- 
Adjustment preferred (quar 
New Hampshire Power, a” p Fron mn 
ee eee pref. (quar.).-...-- 
oe re gy com. (quar.)- 
uar 


ce Lighting Corp... $6 pref. (qu.)-_.- 
— ae any oh 8.,7% 4 pf. y wee 
Panama Power & Light, pref. (quar.)--- 
Peninsular Telephone (quar.) Me ie 


Pailadelpbia Co., com. (quar.)......-- 

i. _; | = ereerapeee aes 

Public Serv. Co. of Colo., 7% pf. (mtly.) 
6% preferred (monthly) 


% D (monthly 
Southern Calif. Gas Co., pf. & - A (qu.) 
Tacony-Palmyra Bdge., pref. (quar.).-- 
Tennessee Elec. Pow., 5% first pf. (qu.) - 


ee 


ee 


Twin State Gas & Elec. 7% pref. (quar.)- 
United Gas Corp., 2d pref. (quar.)_---.- 


United Ohio Utilities, cl. A & B, (qu.)-.- . *$1 


eT ee 
on prior pref. be ay lihudiosmeodonn 
preferred ( 


Western N. Y. Water. 5 pertic. pf. (qu.) 
Western Power Corp.,.7% pf. (quar.)--- 
Wisconsin Hydro Elec., pref. (quar.)..- 


Fifth Avenue (quar.).....-...-.--..-- 
Flatbush National esations (@i.} 00 


Trust Companies. 
ROI BOGE. ciccadeoriecctssatine 
Central Hanover Bank & Trust (qu.)--- 
Chemical] x & Trust (quar.)..-..-- 
Cnn annie 
Empire as a a ain 


icici a kinsn male ailde 


pCR OG rere 
Title Guarantee & Trust (quar.)..-.-.---. 

Fire Insurance. 
City of New Youk a ee i Ahladaies aes 
Home Insurance of N. Y. (quar.)_.---- 
Niagara Fire (quar.).....-.---..-.--- 


Miscellaneous. 

Abraham & Straus, pref. (quar.)....-.- 
DEI I GC en thine 60 rds: tenis ones 
Addressograph-Multigraph se. (qu.)- 
Ajax Ol] & Gas, Ltd. (No. 1)---...-..-- 
Allies & Fisher (quar.)...............- 
Aluminum Manufactures, com. (qu.)_-- 
SED ccinconineceidadiie 
Ce GE rn coc cubcasacntions 
EN OS ee ea eens 


American Bakeries, class A (quar.)..-.- 
TH DEOMI GUE.) .<c<cccceccaces 
American Brake Shoe P4 Fdry, com. (qu.) 
ps a er ates 
American Discount (Ga.) com. (quar.) -- 
American Fork & Hoe, common (qu.)-.-- 
6% preferred (quar.).--.-...-..-.---- 


American Indemnity (Phila.)— Dividend 


Amer. Investment of Ill., 7% pref. (qu.)- 
American Maize Products, com. (qu.)-- 

Cn. os cnc wbadacnt 
American Meter, com. (quar.).....-.- 
Amer. Nat. Co. (Toledo), pf. Ad B (qu.) 


American Office Building, pref. (quar.) -- 
American Steamship (quar.)......----- 


American Thermos Bottle, pref. (qu.)-- 


Amer. Type Founders, pref.—No action 
Amoskeag Mfg., common.....-....--.- 


Preferred 
Associated Bankers Trust & Mortgage 


(East Orange, N. J.),(quar.)...---.- 


Atlas Thrift Plan, 7% pref. (quar.)---- 
Austin Nichols & Co., pref. A (quar.)-.-. 


Badger Paint & Hardware Stores, pf.(qu.) 
Bastian Blessing Co., com.—Dividend o} 
Bayuk Cigars, Inc., com.—Dividend om 


ONeres (GUEF). «on cmc casémcse 


Ist 
Bickford’s, Inc., om SS cdma 
Pre’ 


EEE ae 


eiee @ ave 
o mw 
ee pk ek eek pat Bete et Pent Peat fet et feat et nt et 






ee 
ao 


Holders of rec. Mar. 20 
Holders of rec. Mar. 21 
Holders of rec. Apr. 15 


*Holders of rec. Mar. 16 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 19 


Holders of rec. Mar. 21 


*Holders of rec. Mar. 24 
*Hoiders of rec. Mar. 24 
*Holders of rec. Mar. 15 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


*Holders of rec. Mar. 21 
*Holders of rec. Mar. 31 
ec 


- Mar. 31 
- Mar. 19 


rec 
*Holders of rec. Mar. 19 
rec. 


. Mar. 15 
Holders of rec. Mar. 15 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders ofjrec. Mar. 19 
*Holders of rec. Mar. 31 
*Holders of rec. Apr. 5 


Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 15 


*Holders of rec. Mar. 21 


Holders of rec. Mar. 28 
Holders of rec. Mar. 19 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 21 
Holders of rec. Apr. 154 


Holdets of ree. Apr. 154 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


*Holders of rec. Sept. 15 
*Holders of recl Sept. 15 
*Holders of rec. Dec. 15 


Holders of rec. Apr. 15a 
*Holders of rec. Mar. 31 
*Holders of rec. Apr. 10 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. Apr. 15 
Holders of rec. May 15 





Anglo-Norwegian Holdings, Ltd.,com.— 








Holders of rec. June 15 
Holders of ree. Apr. 15 
Holders of rec. May 15 
Holders of rec. June 15 


1|*Holders of rec. Mar. 26 
1|*Ho'ders of rec. Mar. 26 
: *Holders of rec. Apr. 9 


1}*Holders of rec. Mar. 26 
1}*Holders of ree. Mar. 15 


pr. 
60c. Mar. ai Holders of rec. Mar. 18 


1|* Holders of rec. Mar. 21 
Holders of rec. Mar. 25 


1|*Holders of rec. Mar. 15 


Apr. 1] Holders of rec. Mar. 31 
Mar. 31}* Holders of rec. Mar. 25 


1] Holders of rec. Mar. 25 
1] Holders of ree. Mar. 21 
1}* Holders of rec. Mar. 19 
1] Holders of ree. Mar. 25a 
1] Holders of rec. Mar. 19a 
1° Holders of rec. Mar. 21 
Holders of rec. Mar. 194 
Holders of iee. Mar, 21 
Holders of ree. Apr. 1 
1} Holders of ree. Mar. 15 
*Holders of ree. Mar. 23 
*Holders of rec. Apr. 15 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 28 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 15 
*Holders of ree. June 15 
*Holders of rec. Sept. 15 
*Holders of rec. Dee. 15 
*Holders of rec. Mar. 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 23 
Holders of rec. Mar. 23 
*Holders of rec. Mar. 21 


*Holders of rec. Mar. 12 
oe of rec. Apr. 5 


*Holders of rec. Mar. 21 
*Holders of ree. Mar. 23 
*Holders of rec. Mar. 23 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 25 
*Holders of rec. June 20 


*Holders of rec. June 18 
aeons of ree. June 18 


*Holders of rec. Mar. 20 
*Holders of rec. Mar. 24 
*Holders of ree. Apr. 15 
*Holders of rec. Mar. 15 


*Holders of rec. Mar. 31 
Holders of rec. Mar. 25 
Holders of rec. Mar. 25 





Boston Herald-Traveler, com.—Dividen 


ed. 


Holders of rec. Apr. 15a 


Holders of ree. Apr. 14 
Holders of rec. Apr. 1a 
Holders of rec. Apr. 15a 
Holders of ree. Apr. 15a 





Miscellaneous (Continued). 
Boston Storage Warehouse (quar.).-.-.-- 
Bourbon Stock Yards (quar.)-.-..---- 
Brandtjen & Kluge, pref. (qQuar.)....--. 
Brantford Cordage, pref. (quar.).. ---- 


Buffalo Gen. Laundry, part. pref. (qu.)- 
Buffalo National Corp., 7% pf. (quar.)-. 


quar 
Burt (F. N. ) Co., Ltd., com. (quar.)... 
Preferred (quar. I  seisionts auinighhes ee samhenas Aeahaien 
Byllesby (H. MM.) & Co., A & B—Noac 
SE I in & nile enans ace 
Canada Bud Breweries (quar.)......-- 
Canada Dry Ginger Ale (quar.)-..--.-- 
Canadian General Invest., reg.....---- 


Wirebound Boxes, cl. A (quar.) 
Celanese Corp. of Amer., prior pref. (qu.) 
Central Cold Storage, com.—Dividend 0) 
Century Ribbon Mills (quar.)..------- 


Chicago Gulf Corp. (quar.)-...------- 
Cincinnati Union 8 Stock Yards (quar.).. 
Cities Service, com. (monthly) ---.-.--- 
Com. (payable in com. stk.) (mthly.) 
Pre » £ FS RRS Se 
Preferred & preference BB ee 
City Investing Co., pref. (quar.).------ 
Cleveland Union Stock Yards (quar.)..* 


Commercial Credit Trust, pf. (quar.) - - - 
Connecticut Gas & Coke Sec., com. (qu.) 





erred 

Davenport Hosiery Mills, com. (qu.)-.-- 

Preferred (quar.)......-------.---- 
Deco Refresh., Inc., pref. (quar.)------ 
Dennison Manufact facturing, class A.—Divi 
Denver Union Stock Yards, com. (qu.) -- 
Diamond Shoe, com. (quar.) 

64% preferred (quar.).._---------- 
Dominion Rubber, pret, a; 
Dow Drug, gy (quar 


ee 


Federal American Co., common (quar.). 
I inn me atinetes 
Ferro Enamel Corp., partic. A----..--- 
Finance Co. of Amer. (Balt.) A&B (qu.) 
Class A & B (payable in class A stock) - 


(quar.) 
Fishman (M. H.) Co., pref. A & B (qu.)-. 
Flour Mills of Amer., Inc., pf. A (qu.).- 
Fort Collins Consol. ‘Royalty (quar.).-. 


Franklin Process (quar.)...--.-.--...-- 
Garlock Packing, common (quar.)----.- 
Gary (Theodore) & Co., com. (quar.)-.-- 
General Mach. Corp.,7 % pref. (quar.).- 
Gen. Stock Yards Corp., com. (quar.)-- 

$6 convertible preferred (quar.)...-.- 
Gibsom Art Co. (auer.)....-..-- ccccace 
Gilmore Gasoline Plant, No. 1 (mthly.)- 
Glen Alden Coail—Dividend passed 


8% 2d preferred (quar.)_.---.--.--- 
Goderich Elevator & Transit (quar.) ---- 


Grace (W. R.) & Co., common (quar.) -- 
eh I Gao ias bon ncdptedate 
, BSR ge 
Preferred A & B (quar.)---.---..--- 
Preferred A & B (quar.)-..-.-.------ 
Preferred A & B (quar.)------------ 
Preferred A & B (quar.)-.----.--.--- 

Graham-Paige Motors, Ist pref. (quar.)- 

Granby Consol. Min., Smelt’g & Pow.— 

Granite Gold Mining (quar.)-.-------- 

Great Lakes Towing, com. and pref.—Dit 

Gt. Western Electrochemical, 1st pf.(qu.) 

Griggs, Cooper & Co., pref. (quar.)..--. 

Guardian Detroit Union Group (quar.)-- 

Harbauer Co., com.—Dividend omitted. 
Pe CE Sl accéccactonaavess4 

Henry Furnace & Foundry, 7% pfd.(qu.) 

Hibbard, Spencer, Bartlett & Co.(mthly) 
Monthly 
PP scdeuneadinedoabeeccoancaa 

Hikok Oil, preferred (quar.).--.----.--.- 

Home Dairy Co., class A (quar.).-.--.. 

Honey-Dew, pref. A Dividend omitted. 

Howe Sound Co. (quar.) 


ee ee 


Tees Cee GE hc cma c cenccecen 
Independent Pneumatic Tool (quar.)... 
Interbanc Investors, com. (quar.) 
Interlake Steamship (quar. 


Irving Air Chute, com. (quar.) 
Preferred (quar.) 


Preferred (quar.) 
First preferred (quar.) 


Keystone Pipe & Supply, pref---..-.--.. 
Knapp-Monarch Co., pref. (quar. 


Common (extra) 





Books Closed 
Days Inclusive. 





Brunswick Site Co., com.—Dividend pas|sed 


Chain Store Products, conv. pref. (qu.)- 


*Holders of rec. Mar. 23 
*Holders of rec. Mar. 25 


1|*Holders of rec, Mar. 22 


Holders of rec. Mar. 20 


*Holders of rec. Mar. 18 
*Holders of rec. Mar. 24 


1|*Holders of rec. Apr. 11 


*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


Holders of rec. Mar. 15 
Holders of rec. Mar. 31 
*Holders of rec. Apr. 1 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 23 


*Holders of rec. May 20 





Columbian Vise & Mfg. (quar.)..----- bs 


Globe Grain & Milling, 7% 1st pref. (qu.);* 


a. ee ee 
CN 


Goulds Pumps, Inc., pref.—Dividend om 


1\*Holders of rec. Mar. 28 
‘Apr. 15|*Holders of rec. Mar. 31 
1|*Holders of rec. Mar. 15 
ay 2\*Holders of rec. Apr. 15 
5c.}Apr. 15|*Holders of rec. Apr. 

1| Holders of rec. Mar. 15 
May 2|*Holders of rec. Apr. 15 
f ne 31]*Ho.ders of rec. Mar. 17 


*Holders of rec. Mar. 28 
*Holders of rec. Mar. 21 


3 
.|Apr. 15|*Holders of rec. Apr. 
Apr. 15|*Holders of rec. Mar. 31 
Apr. 15|*Holders of rec. Mar. 31 
.|Apr. 15|*Holders of rec. Apr. 5 
Apr. 15| Holders of rec. Apr. 1 


Holders of rec. Mar. 17 


eee 


; Mar. ai “Holders of rec. Mar. 24 


Holders of rec. Mar. 20 
1|» Holders of rec. Mar. 25 
Holders of rec. Mar. 22 
Holders of rec. Mar. 31 
“Holders of ec. Mar. 21 
Holders of rec. Apr. 15 
Holders of rec. Apr. 15 
*Holders of rec. Mar. 19 
* Holders of rec. Mar. 22 


*Hoiders of rec. Mar. 19 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 15 


Holders of rec. Mar. 30 
Holders of rec. June 29 
Holders of rec. Dec. 28 
Holders of rec. Mar. 30 
Holders of rec. June 29 
Holders of rec. Sept. 29 
Holders of rec. Dec. 28 
*Holders of rec. Mar. 15 
n deferred. 

*Holders of rec. Mar. 23 


*Holders of rec. Mar. 21 
*Holders of rec. Apr. 1 
*Holders of rec. Mar. 25 


*Holders of rec. Mar. 19 
*Holders of rec. Mar. 20 


i 





Huyler’s of Delaware, 7% pref. (quar.)-- 


Internat’! Button Hole Sew. Mach. (qu.) 
International Flevating (quar.)-...-.--- ° 
Internat’! Match, com. & partic. pfd.— 
Investment Foundation, Ltd., pref. (qu.) 


Island Creek Coal (quar.)....-..----.- 
Janss Inv., $6 pref. A RR ict cl 
Johnson Publishing, common (quar.)--- 


* 
Kahn's (E.) Sons Co., partic. A—Divide} e 


2 
1 
. 
1|*Holders of rec. Mar. 21 
1 
1 
1 
1 


| Title Building (quar. lesbian’ 
Lawbeck Corporation, pref. (quar.)-_.-- 
Lawyers Westchester Mtge. & Title..-.. 
Loose-Wiles Biscuit, com. (quar.).....- 


First preferred (quar.)........------ 








Holders of ree. Apr. 22 
Holders of rec. May 20 
Holders of rec. June 17 
*Holders of rec. Mar. 28 
*Holders of rec. Mar. 20 


Holders of rec. Mar. 31a 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 19 

Holders of rec. Mar. 17a 

Holders of rec. Mar. 15 
*Holders of rec. Mar. 18 


jon take n. 
.|Apr. 15|*Holders of ree. Mar. 31 


*Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 

*Holders of rec. Mar. 21 


*Holders of rec. Mar. 21 


*Holders of rec. Mar. 18 
*Holders of rec. Feb. 25 
Mar. 15 
- Mar. 15 
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Per When Books Closed Per | When Books Closed. 
Name of Company. Cent. \Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclusive. 
Mégscellaneous (Continued). Miscellaneous (Concluded). 
Linde Air Products, pref. (quar.).-.--- *1% |Apr. 1)/*Holders of rec. Mar. 18 Westinghouse Air Brake (quar.)----.-- 25c.|Apr. 30) Holders of rec. Mar. 31 
M-A-C- Plan, Ine. (Hartford) --------- *50¢.|Mar. 15|*Holders of rec. Mar. 10 | Weston (Geo.) Ltd., class A (quar.)----| 25c.|Apr. 1) Holders of rec. Mar. 19 
Me & 2 POON... ...-..-----2 econ *25¢.|Mar. 31|*Holders of ree. Mar. 30 | Wisconsin Holding Corp., cl. A & B(qu.)|*17%cjApr. 1/*Holders of rec. Mar. 15 
MacAndrews & Forbes, com. (quar.).-- 35e.|Apr. 15| Holders of rec. Mar. 31a | Young (J. 8.) Co., com. (quar.)------- *2% |Apr. 1|/*Holders of rec. Mar. 18 
COURT) cnnceccccsscesece 1% |jApr. 15} Holders of rec. Mar. 31a Preferred (quar.)....-------------- *1% |Apr. 1)*Holders of rec. Mar. 18 
Mactadden Newspapers, common-.-.-.-.-- 25e./Apr. 1} Holders of rec. Mar. 15 Zinke Renewing Shoe Corp., pref. (qu.)-| *1%c.i|Apr. 2i*Holders of rec. Mar. 15 
Macy (it: Steel, ist pref. (quar.).--.-- 1% May 2 Holders of rec. Apr. 15 
eer OH.) ¢ & Co oom, Cane) ----| Sees. few tales ot ee Below we give the dividends announced in previous weeks 
ce a Finance, pref. (quar.) .--|*43%c|Mar. 31|*Holders of rec. Mar. 18 i is li i ivi - 
Merathon Paper Mills, 6%, seal, (quar.)| *144 |Apr. 1|*Holders of rec. Mar. 31 and not yet paid. This list does not include dividends _ 
Marlin-Rockwell Corp’, com (qua) ..| *26e.|Apr. 1|*Holders of rec. Mar.25 | nounced this week, these being given in the preceding table. 
Masbach Hardware, Ist pref. (quar.)-..| *1}4 |Apr. 15|*Holders of rec. Mar. 31 - 
Massachusetts Investors Trust (quar.).-| " 2¥0./Mat. 81] Holders of fee. Mar. 18 Per | When | Books Closea 
nvestors Trust (quar.)-- c.|Mar. 0 of rec. Mar. . 
Stock dividend (1-100th share)..--..|-.---- Mar. 31| Holders of rec. Mar. 15 Name of Company. Cent. | Payable Days Inclustes. 
eee ae ——  )} oii ro a Ps a of rec. Mar .18 3 ) 
ercant mer. Realty, 6% pref. (qu.) x pr. olders of rec. Apr. 15 team). 
Merchants Nat. Realty, pf. A&B (qu.).| #134 |Apr. 1|*Holders of ree. Mar.25 | Alabama & Vicksburg....-.-.-------- 3 jApr. 1) Holders of rec. Mar. lle 
Merck Corporation, 8% pref. (quar.).-.| *2.. |Apr. 1|*Holders of rec. Mar. 7 | 4ugusts & Savannah. .--..----------- BH [JUG -- nnn nnn nnnnnnnnnnnnn= 
Merchants Transport & Stor., pref. (qu.)| *1% |Apr. 1|*Holders of ree. Mar. 21 Extra... .-----~------------------ #250. \July 5) ----------------~ o---- 
Metropolitan Indus. Bankers, com. (qu.)|_*15e.|Apr. 1|*Holders of ree. Mar. 28 Semi-annual........-.------------ 336 |Janb °33) -----------------e-er- 
ET cesta coneanccon *17sce|Apr. 1|*Holders of rec. Mar. 28 Extra... -.-.-...---------------- 250. |Janb °33) - -- ~~ -- ~~~ ~~~ 2-0-0 = —-- 
Malehetbarrye Food Producta, bt, au-* 8734c.|Apr. 1|*Holders of rec. Mar.21 | B@ngor & Aroostook, com. (quar.)-..-- 50c.|Apr. 1) Holders of rec. Feb. 206 
Factors Corp., A & B (quar.).-_-- *60c.|Apr. 1|*Holders of rec. Mar. 21 Preferred _—.! we eecerenenecern-- 1% |Apr. 1) Holders of rec. Feb. 294 
Mitchell (Robert) Co., pA, Dit dend| omittied. Beech Creek J cwcccenccccescece 50c.|Apr. 1| Holders of rec. Mar. 15a 
Moore (Wm.) Dry Goods (quar.)--..-- $2  |Apr. 1/*Holders of rec. Apr. 1 | BeltRR.& Stock Yards ese 
Moore On, Ltd., com, (quar.)._|12%e.|Apr. 1| Holders of rec. Mar. 15 Common and preferred (quar.) ------- *75¢.|Apr. _1|*Holders of rec. Mar. 20 
Preferred A and B (quar.)-------.-- 1% |Apr. 1| Holders of rec. Mar.15 | Boston & Albany (quar.)-.-----.------ 2 |Mar.31| Holders of rec. Feb. 29 
Morristown Securities Corp. (quar.)....|*123se|Mar. 14|*Holders of rec. Mar. 8 | Boston & quar.)---.------ 2% |Apr. 1) Holders of rec. Mar. 19 
Mortgage Guar. Co. (Los Angeles) eset +2 |Apr. 1|*Holders of rec. Mar.28 | Canadian . ordinary ........---- z814e\Apr. 1) Holders of rec. Mar. 1¢ 
Motor Finanee Corp., pref. (quar.)...-| *2 |Mar. 31|*Holders of rec. Mar. 24 | *Teterence- ~~~ ~~~ ~~~ ~-~----2----=- 2 |Apr. 1) Holders of ree. Mar. 1a 
Mutual Chem. Co. of Amer., 4 (qu.)| *134 |Mar. 28|*Holders of rec. Mar. 17 Cnesapeake Corporation (quar.).------ 750.|Apr. 1] Holders of rec. Mar. 84 
National Carbon, pret. (quar.) 2 iM 2|*Holders of rec. Apr. 20 Sa & Ohio, com. quar. )------ 62c\Apr. 1| Holders of rec. Mar. 84 
National Casket, 90 = nea ad an *Holders of rec. Apr. 30 | ,,rteferred...-----.-.-.------------~ *3% |July 1)/*Holders of rec. June 8 
1, Sia AR *Holders of rec. Mar. 17 Cincinnati | Union Terminal, pref. (quar.)| *134 |Apr. 1)*Holders of rec. Mar, 21 
Nat. Com’! Thle & Mtge.(Newark) (qu.) of rec. Mar.21 | Consolidated RRs. of Cuba, pref.(qu.) -| 50c.|Apr. 1| Holders of rec. Mar. 106 
National Equity, 8% pref. (quar. *Holders of rec. Mar.19 | Cuba RR., pref. (quar.)------------.- 1% |May 2) Holders of rec. Apr. 15a 
National Fruit 7% *Holders of 1ec. Mar.20 | Dayton & Michigan, com-.-...------- *87%clApr. 1)|*Holders of rec. Mar. 15 
National Fuel Gas (quar. Holders of rec. Mar. 31 (quar.)......------------ *$1 |Apr. 5)|*Holders of rec. Mar. 15 
National Steel Car Corp. (quar.) - Holders of rec. Mar. 23 | Delaware & Hudson Co. (quar.)......--. 2% |Mar.21| Holders of rec. Feb. 266 
Nelson, Baker & Co. (quar.)- *Holders of rec. Mar.26 | Georgia RR. & Banking (quar.).....-.| *2%4 |Apr. 15|*Holders of ree. Apr. 1 
“SSL elena Fea *Holders of rec. June 26 | Mahoning Coal RR., com. (quar .---"|$12.50|May 2|*Holders of ree. Apr. 13 
i te anata ree. Sept.24 | Meadville Conneaut Lake & Linesviile -|*$1, |Apr. 1|*Holders of reo. Mar. 15 
ew Departure Mfg., pref. (quar.)----- *1% |Apr. 1/*Holders of rec. Mar. 21 ee wane estern (quar.).. Dt. olders of rec. Mar. 
New England Grain Prod., ‘si eeee, (qu.)| *$1.75|Apr. 1|*Holders of rec. Mar. 20 N. Y., N. H. & Hartford, pref. (quar.)..| 134 |Apr. 1) Holders of rec. Mar. 18a 
$7 preferred (quar.)_.....-....-..-- *$1.75\July 1|*Holders of rec. June 20 | Notfolk & Western. com. (quar.)...... 2% |Mar. 19| Holders of ree. Feb. 296 
$7 preferred (quar.)_- . 1|*Holders of rec. Sept.20 | Norwich & Worcester, pref. (quar.).-..| 2  jApr. 1 Holders of rec. Mar. 10 
$7 preferred (quar.) -- ‘a. 2'33|*Holders of rec. Dec. 20 | Old Colony (quar.).....-.----------.-- 1% |Apr. 1) Holders of rec. Mar. 12 
36 preferred A (quar.) Apr. 15|*Holders of ree. Apr. 1 | Peterborough RR ------.-.-.-----.-- *1% |Apr. 1)*Holders of rec. Mar. 25 
36 preferred A (quar.)_- July 15|*Holders of rec. July 1 Pittsburgh Bessemer & Lake Erie,com..| 75¢.jApr. 1) Holders of rec. Mar. 15 
$6 preferred A (quar.).. ’ 15|*Holdere of ree, Oct. 1 | Pittsb. Ft. Wayne & Chic. com. (qu.)--| _1%|Apr. 1) Holders of ree. Mar. 106 
preferred A (quar.)-- Ja.15’3 |3*Holders of rec. Jan. 1 °3 Common (quar.)-..---------------- *1% |July 1/*Holders of rec. June 1 
New York Depositor Corp-- . 1)*Holders of rec. Mar. 15 Common (quar.)...----- cren------] $154 Oct. _1/%Holders of rec. Sept. 10 
New York rk Trap Rock ,$7 pref. (quar.)_-| *$1.75]Apr. 1|/*Holders of rec. Mar. 21 Common ‘quar.)...-------- o------ *1% |Jan 2'33/*Holders of rec. Deo. 10 
Niagara Wire Weaving, com. (quar.)...| 26¢.|Apr. 1| Holders of rec. Mar. 17 | Preferred (quar.)....--------------| 1% |Apf. 5) Holders of reo. Mar. 106 
Preferred (quar.)...-....-.-....-.- 75¢.|Apr. 1] Holders of rec. Mar. 17 Preferred (quar.)...---..-------- --| %1%|July 5)/*Holders of rec. June 10 
Northland Greyhound Lines, pref. (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 19 (quar.)...---.--.--------| %1%|Oct. 4/*Holders of rec. Sept. 10 
North Star Oil, Ltd., . (quar.) 8%c.|Apr. 1| Holders of rec. Mar. 15 Pref quar.)..-------.-.------- #15 |Jap 3°33|* Holders of rec. Dee. 10 
Norwich Pharmacal Co $1 |Apr. 1] Holders of rec. Mar.20 | Providence & “Worcester (quar.)...-.--- 234 |Mar. 31| Holders of rec. Mar. 9 
Occidental Petroleum eo *5c.|Mar. 31|*Holders of rec. Mar. 21 Reading Co., second pref. (quar.)..-... 50c./Apr. 14 olders of rec. Mar. 244 
Ogilvie Flour Mills, Ltd., com. (quar)..| #2 |Apr. 1) Holders of rec. Mar. 21 Southern Ry., M. & O. stk. tr. ctfs_---- 2 ‘|Apr. 1) Holders of rec. Mar. 154 
Obio Brass, com. A & B'—Dividend omiitted. Texas & Pacific Ry., pref. (quar.)...... *14 |Mar. 31|*Holders of rec. Mar. 15 
Preferred (quar.)..-.--........._.. *1% |Apr. 19| Holders of rec. Mar. 31 Union Pacific, common (quar.)------.- 2% |Apr. 1) Holders of rec. Mar. le 
Ohio Elec. Mig. com. (quar. Ricnetiethcae - *5¢.|Mar. 20|*Holders of rec. Mar.15 | ,, Preferred. --...-----~-~.~-.-- 0-00 2 =|jApr. 1) Holders of rec. Mar. le 
Ohio Wax Paper (quar.)......---....- *40c.|Apr. 1|*Holders of rec. Mar. st United N J RR. & Canal (quar.)..-.. 2% |Apr. 1) Mar 22 to Mar. 31 
Oregon Pulp & Paper, pref.— Dividend p|assed. Vermont & Massachusetts - ..----.-.-- 3 Apr. 7| Holders of rec. Mar. 8 
Otis Elevator, com (quar.)..-......-. 50c.|Apr. 15| Holders of rec. Mar. 31 Mme ae Shreveport & Pacific, com..| 234 |Apr. 1) Holders of rec. Mar. lia 
Preferred (quar.)...........-...... 1% |Apr. 15| Holders of rec. Mar. 31 | ,,,-Teferred---~.-------------------- 2% |Apr. 1) Holders of rec. Mar. 11a 
Pacific Associates, Ltd._.....-....... *25c.|Apr. 1|*Holders of rec. Mar. 20 Virginian Ry (quar.)..--------------- *134 |Apr. 1)*Holders of rec. Mar. 12 
pa Ty Pank Car, ptd *2 |Mar. 31|*Holders Pubtte Uciticles 
oniey T ar, pid. ar. 31)*Ho of rec. Mar. - 
Pennsylvania Salt htt Gouge et) | “Sz50.[Apr. 15|*Holders of ree, Mar, 31. | Alabama Power, $7 pref. quar.)....... $1.75|Apr. 1| Holders of reo. Mar. 15 
Pennsylvania Tobacco, class A—-Divide|nd omi|tted. $6 preferred quar.).----.---------- $1.50/Apr. 1) Holders of rec. Mar. 15 
Perfection Petroleum, Ltd., pref. (quar.)|*37%4c|Apr. _1|*Holders of rec. Mar. 30 $5 preferred (quar.)-.-..----.------ $1.25|May 2)| Holders of rec. Apr. 15 
Perfection Stove (monthly)_........_. *18%c|Mar. 31|*Holders of rec. Mar. 19 | A!#bama Water Service, $6 pf. (quar.)-/ *$1-50 Mar. 1/*Holders of rec. Feb. 19 
Co., com. (quar.)........... 316234c.|Apr. 1|*Holders of rec. Mar. 20 | Amer. Cities Power & Light, cl. A (qu.)-| 975c.)May 1 Holders of rec. Apr. 5 
Philadelphia Dairy Prod., pr. ptd. (qu)*| $1-625|Apr. 1|*Holders of rec. Mar. 18 Amer. Dist. Teleg., com. (quar.)...-..- *1 |Apr. 15|*Holders of rec. Mar. 15 
Philip Morris & Co., Ltd., (quar.)... *25c.|Apr. 15|*Holders of rec. Apr. 1 Preferred (quar.)..--..------------- *1% |Apr. 15|*Holders of rec. Mar. 15 
Pichi Johnson & Co. *~ ‘ —_. bn & Light, $6 pref. (quar.)-.- = ane. : Boléwe of rec. Mar. 130 
mer. share ctfs. for ordinar .*| 7 1-6|Apr. 7|*Holder. ‘ ; preferred (quar.) ~~. --..-..---~-- 20) ADE. olders of rec. Mar. 
Pioneer Mill Co., Ltd. (momthiyy Fae Tl eroiders of rec. Mar. 16 | american Public Service, 7% pf. (qu.)-.| 1% |Apr. 1] Holders of rec. Mar. 15 
Polygraphic Co. of America, pref.—Divi dend 0 mitted. Amer. Superpower Corp., 1st pref. (qu.)| $1.50/Apr. 1) Holders of rec. Mar. 10 
Provincial Paper, Ltd., 7% pref. (quar.)| *1% |Apr. 1|*Holders of rec. Mar. 15 $6 preference (quar.)...------------ $1.50/Apr. 1) Holders of rec. Mar. 10 
Re *75c.|May 16|*Holders of rec. Apr. 23 Amer. Telephone & Ry eg (quar.)..| 2% |Apr. 15) Holders of rec. Mar. 124 
Queen Dyeing Co., pref. (quar.)_.-.-_- *1% |Apr. 1|*Holders of rec. Mar.10 | 4™®- er Wks. & aA, ane com. (qu.)| 75¢.|May 2) Holders of rec. Apr. 8@ 
Radio Corp. of Amer., pref. A (quar.)__- 87 H4e Apr. 15] Holders of rec. Apr. 1 $6 first preferred (quar.)-------.---- $1.50/Apr. 1) Holders of rec. Mar. lla 
Rallways orp. (payable in stock (No. 1) Apr. 15] Holders of rec. Mar. 31 Appalachian Elec I age eo oy pt. (qu. eee, *$1.75 Apr. 1|*Holders of rec ar. 4 
Reece Button Hole Machine (quar.)-.-- Ose. Apr. 1; Holders of rec. Mar. 15 $6 preferred (quar.)-...------------ *$1.50/Apr. 1 *Holders of rec. Mar. 4 
Reece Folding Machine (quar.)........ 5e.|Apr. 1| Holders of rec. Mar.15 | At*#nsas Natural Gas Corp., pf. (quar.)| _15c¢./Apr. | Holders of rec. Mar. 15a 
Regal Shoe Co., pref. (quar.)....._... *1% |Apr. 1/*Holders of rec. Mar. 19 Bangor Hydro-Elec. Co., com. (quar.)--| *50c.;May 2)|*Holders of rec. Apr. 11 
Rice Stix Dry Goods, Ist & 2d pref, (qu.)| 1% |Apr. 1) Holders of rec. Mar. 15 7% preferred (quar.)--------------- - 1)*Holders of rec. Mar. 10 
Riverside Silk Mills, Ltd., class A (qu.).| _50c.j|Apr. 1) Holders of rec. Mar. 15 i, erred (a 1)*Holdere of res. Mar. 10 
Robinson Consol. Cone, Ltd. (quar.).-.|3734¢.|Apr. 1| Holders of rec. Mar. 15 Bel! Telephone of Canada (quar.) Holders of rec, Mar. 23 
Rumford Printing (quar.)........._._- *1% |Apr. 1/*Holders of rec Mar. 15 Bell Telep of Pa., com. - ---- *2 Holders of rec. Mar. 31 
Sabin Robbins Paper, pref. (quar.).....| *1% |Apr. 1)*Holders of rec. Mar. 25 644% preferred (quar % *Holders of rec, Mar. 19 
St. Paul Union Stock Yards (quar.)_- *75c.|Apr. 7|*Holders of ree. Mar. 19 Binghamton L., H. & Power, $6 pf. (qu.)| *$1.50|Apr. 1)*Holders of rec. Feb. 29 
Santa Cruz Portland Cement (quar.)...|*$1  |Apr. 1\*Holders of ree. Mar. 22 Boston Elevated Ry., com. (quar.)....| 134 |Apr 1) Holders of rec. Mar. 10 
Seagrave Corp., pref. (quar.)..-...- ~~"| #134 |Apr. 1]*Holders of rec. Mar. 19 Brazilian Tr. Light & Pow., pref. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 15 
Sears Roebuck & Co., com. (quar.)....*/6234c. |May _2|*Holders of rec. Apr. 8 Bridgeport Gas Light (quar.)..-...---- *60c./Mar. 31|*Holders of rec. Mar. 17 
Security Invest. & Inter. Exo (quar.).|"e2 |Mar. 20|*Holders of rec. Feb. 29 Bridgeport Hydraulic Co. (quar.)..--.. *40e.|Apr. 15)*Holders of rec. Mar. 31 
Seeman Brothers, Inc., com. (quar.) wee.\May 1] Hebdere of ree Aer. 15 British Columbia Power, class A (qu.)-| _ #50./Apr. 15) Holders of rec. Mar. 31 
Sheaffer (W. A.) Pen, com._-...._- =22] *500.|Mar. 15|*Holders of rec. Feb. 29 eg pan SY DS a 
Shaffer Stores, com.._..._.___. *25¢.|Apr. 1\*Holders of rec. Mar. 25 Rklyn. & Queens Transit, $6 pref. (qu.).| $1.50/Apr. 1) Holders of rec. Mar. 15a 
Preferred (quar.)...............~ *1% |Apr. 1|*Holders of rec. Mar. 25 Brooklyn Union Gas (quar.).-.---.---- $1.25|/Apr. 1) Holders of rec. Mar. 1a 
Sieloff ae BN (quar. EE IE a a 30¢ Apr. 1 Holders of rec. Mar. 21 —— a & Eastern Power— *$1 25 M 7H 
Slattery (E. T.) Co., pref. (quar.) _- *1% |Apr. 1|*Hol of rec. Mar. 19 preferred (quar.)—-...~-..------- $ : ay 2 es olders of rec. Apr. 15 
Southern Acid & Sulphur, com.—Dividelnd omiltted ders . . Preferred (quar.) ($25 par)..-.------ 40c.|Apr. 1|*Holders of rec. Mar. 15 
Southern Franklin Pro sens, com.—-Dividiend olmisted Calgary Power (quar.)-.---...-------- 1% |Apr. 1) Holders of rec. Mar. 15 
Preferred (quar.) . . 1% |Apr. 11|*Holders of Calif. Elec. Generating, 6% pref. (quar.)| *1}4 |Apr. 1)/*Holders of rec, Mar. 5 
Stahl-Meyer, Inc.. pref. (quar)... 77 *1% riod ea - * Canada Northern vous. com. (quar.)..| 20c.|Apr. 25| Holders of rec. Mar. 31 
Standard Funl, Li8 O16 once: (aaar)| o162 [Ape, iletioiders Of fee, Mars 18 | capttal Meer en 3-0. (anand oo 136 |Ape- 15| Holders of reo. Mar. 31 
Standard National Corp., pret. (qu.) 1% |Apr. 1|*Holders of ree. Mar. 25 apita as uar.)....| 50c./Apr. 1| Holders of rec. Mar. 14 
Standard Safe Deposit (quar)... -~”| #s1-$0|Mar. 31|*Holders of rec. Mar.28 | ‘so 'beeresred (quar) st pret. (ai) $1:s0/Apr. 1| Holders.of ree. Mar. 12 
State & City Bldg. Corp., pref. (quar... . mei Oe BPR A ie : , ‘ » See 
Stearns (Fred’k) & — — ae -- oun - a a | — ey 5 Centra! Iitnois Light, S% pref. (quar.).| 134 |Apr. 1| Holders of rec. Mar. 15 
Struthers Wells-Titusville, pref.— Divi dend o mitted . : 7% preterred (quar.)-..-—---------- 1% |Apr. 1 Holders of reo. Mar. 15 
Superior Portland Cement, cl. B (quar.)|*12}¢|Mar. 21|*Holders of rec. Mar. 15 Central iil. Pub. -» Dref. (quar.)..- °81.50 Apr. 15 Holders of rec. Mar. 31 
Textile Banking (quar.).. *s00 |Apr. 1|*Hold 5 oan. Soe Central Maine Power, 7% pref. (quar.).| *13¢ |Apr. 1)*Holders of rec. Mar. 10 
Thompson Products, com.—Dividend p ° olders of rec. Mar. 25 6% preterred-(quar.)....-.-.------- *134 |Apr. 1|*Holders of rec. Mar. 10 
Tintic Standard Mining (quar.)..... *5e Mar. 31|*Holders of rec. Mar. 17 $6 preferred (quar.).-.--.--~-~----~--- *31-50 Apr. 1 *Holders of rec. Mar. 10 
Toronto General Trusts (quar.) me: 3 lApr. 1|*Hold emg oy Centra States Edison Company pf. (qu.)| *1% |Apr. 1)*Holders of rec. Mar. 16 
Trusteed N. Y. City Bank a." *40c.\Apr. 1 *Holders =. rec. ar my Lf Cinn & Suburban Bell Teleph. (quar.)--| *$1.13|Apr. 1|/*Holders of rec. Mar. 18 
United Linen Supply, class A (quar) ._|*8734¢|Mar. 31|*Holders of ree. Mar.20 | “'ge'preterred (monthiy) oe ns g@ ance b> +4: 43 - 
United Verde Extension Mining (quar.) _| *12 ke May 2|*Holders of rec. Apr « 2 $6 preferred (monthly) - -----------. 1 50c. rent 15 are of rec. Apr. 1a 
Universal Leaf Tobacco, com. (quar.)..| *75c.|/May 1/*Holders of rec. i . 18 $5 preferred (monthly) -...-..----- 4 * 2-3e pr. 15 s olders of rec. Apr. 1a 
Preferred (quar.)....-.... *2 lApr. 1/*Holde . a Citizen Gas (Indianapolis) (quar.) - ~~. - 62 4c] Mar. 31|/*Holders of rec. Mar. 19 
Valve Bag Pos rnongs Nero gs egepcemmepiatans 01% labr. il*Hol rs of rec. Mar.28 | Citizens Wat.Co.(Wash’g’n,Pa.)pf. (qu.)| *1% |Apr. 1/*Holders of rec. Mar. 21 
Van der Kamp’s Holland Dutch pr. olders of rec. Mar.15 | Cleveland Ry., common (quar.)...----- 1% |Apr. 1) Holders of rec. Mar. 264 
Bakers, Inc., pref. (quar.) - - - *| $1.625|Apr. 1|*Hold t Clinton Water Works, 7% pref. (quar.).| *134 |Apr. 15|*Holders of rec, Apr. 1 
Viau Biscuit, Ltd., pref. (quar.) .-_--- tat Thee. i] Welders tree Bienes | ee ee ea May 2|*Holders of rec. Apr. 15 
Sete. ate en tae cebitelan. i oman pe rec. + bole 23 | Commonwealth & Southern, $6 pref.(qu)| $1.50|Apr. 1| Holders of rec. Mar. 44 
Warren Bros., lst pt., 24 pf, & conv. pf\—Divildend aclti ers of rec. Mar.20 | Commonwealth Utilities, $634 pf. (qu.) |$1.625|June 1) Holders of rec. May 14 
Washburn Wire. exen'--irvidena acjtion deferred Commonwealth Water & Light, pf. (qu.)| *1% |Apr. 1)*Holders of rec. Mar. 19 
Washington Oil. ___- passed *25c.|Mar. 19|*Hold Connecticut Electric Service (quar.)..--| *75c.|Apr. 1|*Holders of rec. Mar. 15 
Weeden & Co, (alia )-222---2-2-0.-.-| *60e|Mar. 3l|+Holders of Fee: Mar. 19 | Gomean'@ateot® Gp Y Base tom tau.)| "B00-|ADr 1| Holders of ree: Mar. 15" 
Wellman Engineering, pret. (quar.)....| 1% |Apr. 1|*Holders of tee. Max. = Consol. Gas El. L. & P., Balt.,com.(qu.)} 900e./Apr. 1) Holders of rec. Mar. 1s 
West Va. Pulp & Paper, com.......___ 250./Apr. 1] Holders of rec. Mar. 17 5% preterred, series A (quar.)..----- 1% |Apr. 1) Holders of rec. Mar. 1 
Western Insurance Secur., 6% ptd. (qu.)| *1}4 |Apr. 1)*Holders of rec. Mar. 15 HF geass series D (auet.)....--- 1% |Ape. 1) Holders of reo. Mar. 18 
Western Maryland Dairy, pfd. (quar.)..| $1-50|Apr. 1)*Holders of rec. Mar. 21 coutivintet as & El Corp Teor, (au.)| SLiolApe. 1| Holders of ree: Mar. 12a 
awe oe ationery, pfd.(qu.)-! *1% |Apr. _11*Holders of rec. Mar. 21 7% prior preference (quar.)-.------- 1% lApr. 1| Holders of ree. Mar. 12a 
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Joplin Water Works, 6% pref. (quar.).-. 
Kans. City Pow. & Lt. ist pf. B (quar.)-. 
Kansas eee ee, 7% pref. (qu.)-- 
6% preferred (quar.)-...--.--------- 
Kansas Pow. & Lt "7% pref. (quar.)--.. 
6% preferred (quar.)..--.----..---- 
Keystone Public Service, pref. (quar.).. 
Kings County Ltg., com. (quar.)....-.. 
ia preferred (quar.).........--.... 


Long Island Ltg., 7% pref. (quar. yee 
6% preferred series B (quar.)..------ 
Louisville Gas & Elec., cl. AaB (quar.). 
Mackay Cos., preferred SD. aconnee 
Manchester Gas, common (quar.).....- 
I ne nn cae 
Manhattan Ry., guar. stock (quar.).-... 
Marion Water Co., pref. (quar.)_....-- 
Maritime Tel. & none _— (quar.).-. 
7% preferred (quar.).......-.-----.- 
Memphis ah Lisixt, $7 pref. (qu.)-- 
$6 preferred (quar.)............-.-: 
Metropolitan Edison Co. $6 pref. (qu.)-- 
Michigan Elec. Power, \ St, Givdcoss 
» i £” 4 peepee 
Middle States Telep., pref. (quar.)--.-- 
Midland United Co., ‘pref. A (quar.)...-. 
Midland Utilities, 7% pr. lien (quar.)--- 
o3 prior lien stocks (quar.)........-- 
7% preferred A (quar.)....--..----- 
6% preferred A (quar.).....-----.-- 
Minnesota Power & Light, 7% pt.(qu.)-- 
6% preferred (quar.).........----.. 
Mississippi River Souer, pref. (quar.)... 
Miss. Val. Pub. Serv.6% pf. (quar.)-.-.-- 
Mohawk & Hudson Pow., 2d pref. (qu.) - 
Monongahela Valley Water, 7% pf. (qu.) 
Monongahela West Penn Public Service, 
ERE ee ee 
Montana Power (quar.)....----------- 
Mountain States Power, 7% pref. (qu.)- 
Mutua! Tel. (Hawaii) (monthly). .-..-- 
Nassau & Suffolk Ltg., 7% pref. (quar.)- 
National Elec., Power, com. B (quar.)-_. 
7% preferred (quar.)......--------- 


Newark (O.) Telep. Co., 6% pref. (qu.) 
New England G.&E. Assn., $5% pt.(qu.) 


$7 second preferred (quar.)....----- * 


New England Power Assn. com. (quar.)- 
Oe See CRUSE D . nccnccovenceone 
6% preferred (quar.)......----.- 

New England Tel. & Tel. (quar.) _- 





New Jersey Power & Light $6 pref. (qu. ) 7 


. (quar.) 
N. Y. Cent. Elec. Corp., 7% D pref. (qu.)- 
N.Y. Pow. & Lt. Cae "$6 pf. wae 
ie Stee (ANGE s . cccacecencsnce 
Y. & Richmond i 6% pf. (qu.).-- 




















. . ee 
. 
is) 


el el ee el el 








*Holders of rec. Mar. 15 


*Holders of rec. Mar. 15 


Holders of rec. Mar. 14a 
Holders of rec. Mar. 15 


Holders of rec, Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Feb. 29a 
Holders of rec. Mar. 18a 


Holders of rec. Mar. 22 
Holders of rec. Mar. 22 
Holders of rec. Mar. 22 
Holders of rec, Mar. 22 
Holders of rec. Mar. 15 
Hclders of rec. Mar. 15 


Holders of rec, Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 


Holders of rec. Mar. 31a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10 





Pa aiescaed tome ae ebialss ig taudinbh ncn 


1 
ms.W --., A, “eit. , $6 pref. (qu.).| *$1 


$5 preferred (quar.)..........------ 
Queensborough Gas & Elec., 6% pfd.(qu) 
Richmond Water Works, 6% pf. (quar.). 


Ridge Ave. Pass Ry. (quar.)....------ *33 
Roc! 


Rochester Telephone. 64% pref. (qu. we 
Rockville-Willamantie Ltg.7% pf. (qu.) 
6% preferred (quar.)...-.-.-----.-- 
Gavannah Elec. & Power, deb. A (quar.) 
Debenture stock, series B (quar.)...- 
Debenture stock, series C (quar.)..-. 
Debenture stock, series D (quar.).... 
6% preferred (quar.)...-...-.---.-- 
Scranton Electric Co. $6 pref. (quar.) --- 


eer eee ee eee ee ee tee eee eeee 


Second & 3d Sts. (Phila.) Pass. Ry.(qu.)| $3 
Quarterly ° 


Quarterly 
South Carolina Power Co., $6 pref. (qu.) 
South Pittsburgh Water, 7% pref. (qu.)- 

6% preferred (quar.).......-.-----.- 
Southern & Atlantic ee SS Ae 
Bou. Calif. Edison, 54 % pf. ser. C (qu.) 

Original pref. (qu.)-.-----.- 

Southern Canada Power, Dartic. pt. (qu. ) 
Southern Colo. Power. pref. (quar.) --.-.-. 
South western Bell Telep., aor (@i.) .2ce 
Southwestern Gas & * 8% pf. (qu.)--- 

7% preferred (quar.).-...-.-------.- 
South western Lt. © Pe 28 -, pref. (quar.).. 
Springfield Gas & El. pref. A (quar.).-.-.. 
Standard Gas & Elec., com. (quar.)...-- 

$6 prior preferred (quar.).....--.-.-- 

$7 prior preferred (quar.)....---.--- 
Standard Pow. & Lt.com.&com.B (qu.)-. 

Pe Cs a aceumaesone 
Tacony Palmyra Bridge— 

Common and preferred A (quar.)...-. 
Tampa Gas Co., common (quar.)....--. 
Tennessee Electric Power Co.— 

6% firet preferred (quar.)........... 

6% tiret preferred (quar.)..........-. 

7% firet preferred (quar.)..........- 

7.2% tiret preferred (quar.)......... 

6% first preferred (monthly) .......- 

7.2% first preferred (monthly)... ~~. 
Texas Electric Serv., $6 pf. (quar.)..--- 
Toledo Edison Co., 7% pf. (mthly.)...5 

6% preferred (monthly) .........-.- 

5% preferred (monthly) -..........-. 5 
Toledo Light & Power, pref. (quar.)--.-- 
Tri-State Tel. & Tel. (quar.)......-..-- 
Union El. Lt. & Pow.(Ill.) 6% pf. (qu.)- 
Union E]. Lt. & Pow (Mo.) 7% pf. (qu.). 

6% pref Sis cbdeneahahiwen 
Union Pub. - (Minn.) com, (qu.).-- 

7% preferred A & B (quar.)..----.-- 

$6 preferred C & D (quar.)........-- 
United Corporation, common (quar.)-..- 

$3 preference (quar.)...........-.-- 

















United Gas & Elec. Corp., pref. (quar.) . 





Dem et pee pms ect eet et eet et amet emt fet et et et et tet et eet et fet —ee 





Per Books Closed. Books Closes. 
Name of Company. Cent. Days Inclustoe. Name of Company. Days Inclusive. 
Public Utilities (Continued). Public Utilities (Continued). 

Consumers Gas (Toronto) (quar.)..---- 2% 1| Holders of rec. Mar. New York Steam $7 pref. (quar.)...... 1) Holders of rec. Mar. 15¢ 
Consumers Power, $5 pref. (quar.).---- $1.25 1| Holders of rec. Mar. $6 preferred (quar.) ...........-..-- - 1| Holders of rec. Mar. 15a 
6% preferred (quar.)-.............- 1% 1| Holders of rec. Mar. N. Y. Telephone 634 % pref. (quar.)..- . 15| Holders of rec. Mar. 19 

6.6% preferred (quar.)...........--. 1.65 1} Holders of rec. Mar. Niagara Hudson Power (quar.)..-..-...- .31| Holders of rec. Mar. 3a 
7% ii di Soinnadaekek eared 1% 1| Holders of rec. Mar. North American Co., com. (in com. - . 1) Holders of rec. Mar. 54 
6% preferred (monthly) -_-........-- 50c. 1] Holders of rec. Mar. PEE CINE Dn 0.6 waccccnnccunes 1| Holders of rec. Mar. 6a 
6.6% preferred (monthly) ---.-.------ 55e. 1| Holders of rec. Mar. North amatene Light & Power— 
ntinental Teleph., 7% pref. (quar.)--| *1% 1|*Holders of rec. aiee. 5 Sl cp dlimncnnammene 1} Holders of rec. Mar 19 
64% preferred (quar.) Bo ee ad *1% 1|*Holders of rec. Mar. North Shore Gas, pref. (quar.)......... 1|*Holders of rec. Mar. 10 
Cuban Telephone, preferred (quar.)---| 1% 1} Holders of rec. Mar. isa Preferred (quar.)......-......----- 1|*Holders of rec. June 10 
Dayton Power & Light, (mthly.)..] *50c. 1|*Holders of rec. Mar. 19 Preferred (quar.)...-----.--..------ 1) *Holders of rec. Sept. 10 
Detroit Edison Co. (quar.)_...----.--- 2 . 15} Holders of rec. Mar. 2le | Northern N. Y. Utilities, pref. (quar.).. 1} Holders of rec. Apr. 11 
Diamond State Cg aro com. (qu.)..} *2 . 31|*Holders of rec. Mar. 31 Northern Ontario Power, com. (quar.). 25| Holders of rec. Mar. 31 
644% preferred (quar.)......------- *1% *Holders of rec. Mar. 19 6% preferred (quar.)....----.------ 25| Holders of rec. Mar. 31 
Duke Power, com. (quar.).-.---- a aa 1} Holders of rec. Mar. 15 Nor. States Pow. (Del.), com. A (qu.)-- 2] Holders of rec. Mar, 31 
Preferred (quar.)....-..--- a) 1] Holders of rec. M 7% preferred pp ics eine aniin nqpanbenen anes 20] Holders of rec. Mar. 31 
Duquesne Light, Ist pref. (quar.)-_ 1% 15| Holders of rec. Mar. 15¢ 6% preferred (quar.)...........--.- 20) Holders of rec. Mar. 31 
Eastern Gas & od poe Assoc., pr. pf. (qu. >. 1% 1} Holders of rec. M Northport Water Works, pred. (quar.). 1) Holders of rec. Mar. 15 
6% preferred (quar.).......--....-. 1% 1} Holders of rec. M. Nova Scotia Light & Power (quar.)....- 1)*Holders of rec. Mar. 19 
Elec. Power & Lah $7 pref. (quar.)..-- J 1| Holders of rec. M Ohio Cities Water, $6 pref. (quar.)....-. 1|*Holders of rec. Mar. 21 
$6 preferred (quar.).......--.-.- --| 1% 1} Holders of rec. M Ohio Edison Co., $5 ~~. SRB ERTS 1} Holders of rec. Mar. 15 
Allotment Any full paid (quar.)--..-- 1} Holders of rec. M $6 erred (quar mpin wena mne 4a al 1} Holders of rec. Mar. 15 
Allotment ctfs. soe gee (quar.)...- 1} Holders of rec. Mar. 60 preferred aes Re EE 1] Holders of rec. Mar. 15 
Elizabeth & Trenton RR........----.--. 1|*Holders of rec. Mar. $7 preferred (quar.)...........-...- 1) Holders of rec. Mar. 15 
E! Paso Natural Gas, 3% pref. (quar. Bers 1|*Holders of rec. May $7.20 preferred (quar.)-....-.--..-- 1} Holders of rec. Mar. 15 
Empire District El. Co., 6% pt. (mthly.) 1] Holders of rec. Mar. Ohio Electric Power. 7% 1% aes (quar.)... 1)*Holders of rec. Mar. 15 
Empire Gas & Fuel, 8% pref. (monthly) 1} Holders of rec. Mar. Re PK 1|*Holders of rec. Mar. 15 
preferred (monthly) -.......---- 1} Holders of rec. Mar. Ohio Pub. Serv. Go.. 1 Festa 1] Holders of rec. Mar. 15a 
pd: gE ey A EE Ea 1} Holders of rec. Mar. 1 preferred (monthly) ..-.......... 1} Holders of rec. Mar. 15a 
6% preferred (m ae gaia inl 1} Holders of rec. Mar. 5% preferred Sears tt 1} Holders of rec. Mar. 15¢ 
Emp’ bs Power Corp. $6 pref. (quar.)_.. 1} Holders of rec. Mar. Ohio Telephone Service, pref. (quar.)-.-- 1|*Holders of rec. Mar. 24 
Participating stock. .............--- 1] Holders of rec. Mar. Orange & Rockland El. co. 7% pt. (qu.)- 1)*Holders of rec. Mar. 25 
Engineers Public Service, com. (quar.) -- 1| Holders of rec. Mar. 6% preferred (quar.)...-.---------- - 1|*Holders of rec. Mar. 25 
36 4 3 SRR 1} Holders of rec. Mar. Ottawa Light, Heat & Power, com.(qu.)- . 31] Holders of rec. Mar. 15a 
$5.50 preferred (quar.).........-...- 1} Holders of rec. Mar. Preferred (quar.)..--..-----.------ - 1} Holders of rec. Mar. 15a 
gs Ee eager 1] Holders of rec. Mar. Otter Tail Power ( (Del.) $6 pf. (qu.)--.-.-- 1)*Holders of rec. Mar. 15 
Federal Light & Tr. ‘com. (quar.) ....- 1} Holders of rec. Mar. $5.50 preferred (quar.)-........-.-- * . 1|*Holders of rec. Mar. 15 
(payable in common stk.) - - 1} Holders of rec. Mar. Pacific Telep. aes com. (quar.).... . 31] Holders of rec. Mar. 19a 
Frankford & Southwark Phila. Pass Ry. 1)*Holders of rec. Mar. Preferred (quar.)........---------- - 15} Holders of rec. Mar. 31a 
& , com. (mthly.)_--. 1} Holders of rec. Mar. Penn Central rn} & Pow., $5 pref.(qu) - 1| Holders of rec. Mar. 10a 
Com. (payable in com. stock. ) (mthly. } 1} Holders of rec. Mar. $2.80 preferred (quar.)............- 1} Holders of rec. Mar. 10 
erred (mon RPS ES ae ae 1] Holders of rec. Mar. Penn. Gas & Elec. Co. 7! 7% pref. (qu.)..-- 1\*Holders of rec. Mar. 20 
Gas Securities Co., com. (mthly.)...--- 1} Holders of rec. Mar. Penn. Gas & Elec. Corp. 7% pf. (qu.).-- 1|*Holders of rec. Mar. 21 
erred (monthly) .--....---..-.-..- 1} Holders of rec. Mar. $7 preferred (quar.)...-.--------.-- * 1;*Holders of rec. Mar. 21 
General Gas & Eec., com. A (qu.).-..-- 1] Holders of rec. Feb. Penn. Power & Light $7 pref. (quar.)---- 1) Holders of rec. Mar. 15 
$7 preferred (quar.)...........--..-- 1} Holders of rec. Feb. $6 preferred (quar.)....--.-.----.-- 1) Holders of rec. Mar. 15 
_ 2 an 1} Holders of rec. Feb. $5 preferred (quar.)......--.-------- 1) Holders of rec. Mar. 15 
Georgia Power $6 pref. (quar.).......--. 1} Holders of rec. Mar. Pennsylvania Telephone, pref. (quar.).- 1|*Holders of rec. Mar. 15 
Preferred (quar.)...-......-..--- 1, Holders of rec. Mar. Pennsylvania Water & Power (quar.)-.-. - 1 Holders of rec. Mar. 15 
Germantown Passenger Ry. (ee -)---*3 Holders of rec. Mar. 16 Peoples Gas Light & Coke (quar.)-.....-. 18] Holders of rec. Apr. 46 
Gold & ae Telegraph (quar.)--.--.-- 1| Holders of rec. Mar. 31a | Peoria Water Works (quar.)....-...-- 1)*Holders of rec. Mar. 21 
Great West Power, Calif., 1% at. (qu.) *Holders of rec. Mar. 6 Philadelphia Co. $6 pref. (quar.)....-- 1| Holders of rec. Mar. 1a 
6% preferred (quar.).........------ 1\*Holders of rec. Mar. 5 $5 preferred (quar.).....-.....----- 1} Holders of rec, Mar. 1 
Greenwich Water & Gas ye be pf. (qu.)-- *Holders of rec. Mar. 21 Phila. Elec. Power, 8% pref. (quar.)... 1| Holders of rec. Mar. lle 
Hackensack hg 57 aie. 4 Ss .- 31} Holders of rec. Mar. 16¢ | Phila. Suburban Water Co., pref. (qu.)-- 1) Holders of rec. May 12a 
Havana Elec. ke. Ses tok" ra (qu.)-- 4 |May 16] Holders of rec. Apr. 16 Philadelphia Traction... -..---------- 1) Holders of rec. Mar. 10a 
Preference (quar.)........------.--- % |May 16) Holders of rec. Apr. 16 Piainfield Union Water (quar.)........ 1|*Holders of rec. Apr. 1 
tiinols Bell Telep. (guar) A a a Mar. 31|*Holders of rec. Mar. 30 Ponce Electric Co., a — > EAE 1|*Holders of reo. Mar. 15 
s Power % pret. (quar.)...- 46 Holders of rec. Mar.16 | Porto Rico ey t er. ref. ( Sf 1) Holders of rec. Mar. 15 
% preferred the, Ss ae % Holders of rec. Mar. 15 Power Corp. of Can., 6% pat pf. (qu.). 5) Holders of rec. Mar. 31 
Tiinots Power & it. 6% pf. (qu.).-.--- % Holders of rec. Mar. 10 6% Sneha pref. yr- Dcscaccoauw 5| Holders of rec. Mar. 31 
$6 preferred (q uar. | ERASERS $1.50 Holders of rec. Apr. 9 Providence Gas (quar.)....---.----.-- 1|*Holders of rec. Mar. 15 
ndiana General Serv.,6% pref. (au.).-.| *1% 1}*Holders of rec. Mar. 4 Public Serv. Co. Gr Oole. 7% pfd.(mthly) 1} Holders of rec. Mar. 15a 
a x & Mich. Elec., 31% pref. (qu.)..| *1% 1|*Holders of rec. Mar. 4 6% preferred (monthly) ...........- 1| Holders of rec. Mar. 15a 
preferred (quar.)....-...-...-..-. *1% 1|*Holders of rec. Mar. 4 5% preferred (monthly) ........-..-. 1) Holders of rec. Mar. 15a 
Polis Power & & . 64% % pt.(qu.)| *1% *Holders of rec. Mar. 5 Public Service of N. H., com. (quar.)--.. Mar. 31) Holders of rec. Mar. 31 
6% preferred (quar.)..............- *1% 1)*Holders of rec. Mar. 5& Public Serv. Corp. ot N. J., com. (qu.).. Mar. 81) Holders of rec. Mar. le 
Water Co., pref. (quar.)...)| 1% 1] Holders of rec. Mar. 120 8% preferred (quar.)......... again Mar. 31] Holders of rec. Mar. i¢ 
Inland Power & Lt., 7% pf. (quar.)....| 1% Holders of rec. Mar. 15 7% preferred (quar.)..........-- one 1] Holders of rec. Mar. la 
Internat. Hydro-Elec. System— 36 preferred (q ERR inner 31| Holders of rec. Mar. le 
Ce eh GN -cdnencdooncncusneens 15; Holders of rec. Mar. 25a 6% preferred (monthly) ............ 31| Holders of rec. Mar. le 
$3.50 preferred (quar.).....-.....-- 15] Holders of rec. Mar. 25 Pub. Serv. of No. Ill. com. $100 par (qu.) 2|*Holders of rec. Apr. 15 
Inter-State La pad $7 pref. (quar.)...-- 1|*Holders of rec. Mar. 15 Com. (no par value) (quar.)-...---.--. 2|*Holders of rec. Apr. 15 
$6 preferred (quar.)...-----.-------. 1|*Holders of rec. Mar. 15 7% preferred (quar.)......-..--...- 2|*Holders of rec. Apr. 15 
Iowa Power & Light, 7% pref. (quar.)-_- 1|*Holders of rec. Mar. 15 e* preferred (quar.)....-..-.---.--- 2|*Holders of rec. Apr. 15 
6% preferred (quar.).....-----.---.. 1|*Holders of rec. Mar. 15 Public Serv. of Oklahoma, com, (quar.) 1} Mar.22 to Apr. 1 
Cent. Pow. & Lt., 7% pf. (qu. vos Holders of rec. Mar. 10 7% prior lien (quar.).........------ 1} Mar.22 to Apr. 1 
6% preferred ARR E ES AALOTS- Holders of rec. Mar. 10 mk edly St tcsicncnaescenmon 1} Mar.22 to Apr. t 
5% preferred (quar.).......-..... 1} Holders of rec. Mar. 10 Serv. Elec. & Gas, $5 pf. (qu.)-.-- 31] Holders of rec. Mar. le@ 


; a 
15|*Holders of rec. Mar. 21 
. 15}*Holders of rec. Mar. 21 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Feb. 29 
*Holders of rec. Mar. 19 


- 15) Holders of rec. Mar. 20 
- 15) Holders of rec. Mar. 19 
. 15} Holders of rec. Feb. 29 


1| Holders of rec. Mar. 15 
- 1| Holders of rec. Mar. 15 
. 25) Holders of rec. Mar. 31a 
. 25) Holders of rec. Mar. 31a 
. 25) Holders of rec. Mar. 31a 
1} Holders of rec. May 11 
2} Holders of rec. Apr. 16 


Holders of rec. Mar. 10a 
*Holders of rec. Mar. 25 


Holders of rec. Mer. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
Holdere of rec. Mar. 4a 
Holders of rec. Mar, 44 
Holders of rec. Mar, 16 
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Per Books Closed Per When Books Closea. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company: Cent. |Payable Days Inciustee. 
Public Utilities (Concluded). Miscellaneous (Continued). 
United Ges os mt Spend com. (quar.). Mar.31| Holders of rec. Feb. 29a | Block Bros. Tobaceo, com. (quar.)....|*37}sce|May 15)*Holders of rec. May 10 

Preferred (quar.)...............--- $1.25|Mar.31| Holders of ree. Feb. 296 CD GOED. os ccccandebeous *37 44c|Aug. 15|)*Holders of rec. Aug. 10 
—— Gas Pubic Serv., pf. (quar.)..--| $1.50|Apr. 1] Holders of rec. Mar. 15 eS eee *37 Ke] Nov. 15|*Holders of rec. Nov. 10 

ted Light & Power. ist pref (quar.).| $1.50|Apr. 1] Holders of rec. Mar. 15a ON SS Rees *14 |Mar. BL poy of rec. Mar. 24 
Unived Light & Rys. (Del.)— PRIOR (GER) oc cinn cc cccsceoess= *1% |June *Holders of. rec. June 24 
prior preferred (month y) ..---- *5\8 1-3c.|Apr. 1|*Holders of rec. Mar. 15 a OO) ea Bee "1K [Sept. 30] *Holders of rec. Sept. 24 
%, prior preferred (monthly) - ---- *53c.|Apr. 1\*Holders of rec. Mar. 15 oo. Ld SS eee *14% |Dec. 31|*Holders of rec. Dec. 24 

8% or preferred (monthly).....-.-. *50c.|Apr. 1|*Holders of rec. Mar. 15 Bovril,Ltd.— 

Uni d Pubs Utilities, $6 pref. (quar.)_| $1.50|)Apr. 1] Holders of rec. Mar. 15 Amer. dep. rets for ord. reg. shs....- *03% |Mar. 22|*Holders of rec. Feb. 18 

OE RE ESS 43%\Apr. 1) Holders of rec. Mar. 15 Am. dep. rets. for def. reg-.----.-.-- *~5 |Mar. 22|*Hoiders of ree. Feb. 18 

Utah Vener & Light. $7 $7 pref. (quar.)...| $1.75|Apr. 1) Holders of rec. Mar. 5 Bower Bearing (quar.)...----... *25¢e.|Apr. 1)|*Hoiders of rec. Mar. 15 

Sppetred (GGG .) . ccncccacencced« $1.50|Apr. 1] Holders of rec. Mar. 5 | Brandram-Henderson, Ltd. pf. (qu.)..-| *1 Apr. 1/*Holders of rec. Mar. 1 
Utilities Pow. & Lt., pref. (quar.)....-- 4m Apr. 1) Holders of rec. Mar. 15 Briggs & Stratton Corp. (quar. | care 25¢e.|Mar. 31) Holders of rec. Mar. 194 
ia Elec. & Pow. , 36 pref. (quar.)-.-| $1.50)Mar. 21) Holders of rec. Feb. 29a | Brillo Mfg., common & class A (quar.)-- 15¢e.|Apr. 1] Holders of rec. Mar. 15a 

Virginia Public Service, 6% pref. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 1 British Ameriean Oll, reg. (quar.).--..- 20c.;|Apr. 1] Mar.13 to Mar. 31 

7% preferred (quar.).....-.-.-..--- 1% |Apr. 1) Holders of rec. Mar. 10 3 OS aaa esos ie #20c.|Apr. 1] Holders of coupon No. 8 
Westmoreland Water, $6 pref. eae .)--| *$1.50/Apr. 1|*Holders of rec. Mar.21 | British American Tobacco (interim) ..10 . 31} Hold. of coup. No. 1440 
West Penn Elec. Co., ‘class A (quar.)....| $1.75|Mar. 30) Holders of rec. Mar. 17a | Broad Street Investing Co - 1| Holders of rec. Mar. 21 
West Penn Power Co., Ye pref. (qu. )-.-| 1% |May 2) Holders of rec. Apr. 5a | Brooklyn Mtge. Guar. & Title (quar.)-- . 30|*Holders of rec. Mar. 21 

6% preferred (quar.).....-.-...---- 1% |May 2| Holders of rec. Apr. 5a | Bucyrus-Erie Co., pref. (quar.).------- . 1| Holders of rec. Mar. 56 
West Texas Utilities, 36 pf. — Jeesee $1.50|Apr. 1) Holders of rec. Mar. 15 Bucyrus-Monighan Corp., hf ‘A (qu.).- . 1)*Holders of rec. Mar. 21 
Western Union Teleg. (quar.)...-.---- 1 Apr. 15| Holders of rec. Mar. 184 | Budd Wheel, 7% pref. (quar.)..------- 31] Holders of rec. Mar. 10a 
Western United Gas & E}. "612% pf.(qu.)| *1% |Apr. 1|*Holders of rec. Mar. 16 Building Prod., Ltd., cl. A & B (quar.)-- 1) Holders of rec. Mar. 17 

6% preferred (quar.)..-..-.-.--.---- *1% |Apr. 1)*Holders of rec. Mar. 16 Burco, Inc. , pref. (quar.) pitntakseehe . 1|*Holders of rec. Mar. 21 
Wichita Water, 7% pref. (quar.).------ *1% |Apr. 15|*Holders of rec. Apr. 1 Preferred (acct. accum. dividends) -...| *h75¢ 1|*Holders of rec. Mar. 21 
Wisconain Elec. Power., 6% % % ol. (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 15 Bush Terminal Bldgs., pref. (quar.).--- % 1] Holders of rec. Mar. 16a 

6% preferred (quar.)-.......--..--- *1% |Apr. 1|\*Holders of rec. Mar.15 | Bush Terminal Co., deb. stock (quar.)_- 15|*Holders of rec. Apr. 1 
Wisconsin Pubite Service, eve Bae SOEs 1% |Mar.19| Holders of rec. Feb. 29 Byers (A. M.) Co., pref. (quar.)_--..-- 2| Holders of rec. Apr. 15a 

634% preferred (quar.)...-...--..-- 1% |Mar. 19) Holders of ree. Feb. 29 | Calamba , com. (quar.)..- 1|*Holders of rec. Mar. 15 

Preferred (quar.)...........---- 1% |Mar. 19| Holders of rec. Feb. 29 7% postensed a altel 1|*Holders of rec. Mar. 15 
York Railways com. (quar.).-....--.-.-- *$1.50/Apr. 15|*Holders of rec. Apr. 5 | California Ink yy A and B (quar.)-_-- 1|*Holders of ree. Mar. 21 
"ei tea glgmea 1] Hoiders of rec. Mar. 15a 
Banks. Cambridge Invest. Corp., cl. A & B (qu.) 1|*Holders of ree. Mar. 21 
Chase National (quar.)...-.-..-----..- 75c.;Apr. 1| Holders of rec. Mar. 1la nee ee 1st pref. (quar.)....---- . 1] Mar.16 to Mar. 31 
Commercial Nat. Bank & Trust (quar.).| *2 |Apr. 1)*Holders of rec. Mar. 15 ; gs eee . 31] Holders of rec. Feb. 29 
First National (quar.)..--..---------- *25 Apr. 1)*Holders of ree. Mar. 25 Canada or Ltd., pref. (quar.)-...- . 1|*Holders of rec. Mar. 15 
National City (quar.)......-.-------- *75c.|Apr. 1|*Holders of rec. Mar. 5 P Mtge. (quar.)_...-- 1| Holders of rec. Mar. 15 
Canadian Canners, Ltd., com. (quar.)-- 1} Holders of rec. Mar. 15 
rust Compani Convertible partic., pref. (quar.)....- 1] Holders of rec. Mar. 15 
Banca Commerciale Italiana Tr. (qu.)-- - 1|)*Holders of rec, Mar. 15 it preferred (quar.).-.---.---..-- 1} Holders of rec. Mar. 15 
Bank of New York & Trust Co. (quar.) - - . 1| Holders of rec. Mar. 18a ee ee as as i of rec. Mar. 26 
EL OD. on ete rioncunoceee . 1| Holders of rec. Mar. 11 Celanese, L 7% Bt. tent Daw . 31] Holders of rec. Mar. 15 
Guaranty (quar.).......----.-.---.-- . 31] Holders of rec. Mar. 4 | Canadian Cottons, Pre pref. ¢ uar.)..- 4| Holders of rec. Mar. 19 
EE on rt nucnmencewdaeeowh . 1| Holders of rec, Mar. 4 | Canadian General c, ae tenis. 1| Holders of rec. Mar. 15 
ttan (The) Co. (quar.) - 1] Holders of rec. Mar. 15a erred (quar.)..............-... 1; Holders of rec. Mar. 15 
Manufacturers (quar.) . 1)*Holders of rec. Mar. 17 Canadian Industries, com. (quar.)-....- *62 4c . 30|*Holders of rec. Mar. 31 
Marine Midland (quar.) . 23|*Holders of rec. Mar. 19 Common (extra) ...-...........-..- *2 . 30|*Holders of rec. Mar. 31 
ag Natl. Bank & Trust Go. (quar.)..| *50c. |Apr. 1|*Holders of rec. Mar. 19 OS RE Ere . 15|*Holders of rec. Mar. 31 
ey BE Co vc mmecwnddacwie 15 Apr. 1| Holders of rec. Mar. 21a | Canadian Oli ‘Ton. pref. (quar.)....... . 1| Holders of rec. Mar. 19 
Canadian West . Ltd. (quar.)..- . 1)*Holders of rec. Mar. 19 
Fire Insurance. Canfield Oil, common (quar.) «aerate dnlichae -31] Mar.21 to Mar. 24 
Hanover Fire (quar.)...--.----------- 40c./Apr. 1) Mar.19 to Mar.31 Common (quar.)......--..-....... *$1 *Holders of rec. June 20 
Preferred (quar.)..-...---..--.-.-- Mar. 31} Mar.21 to Mar. 24 
7% preferred (quar.).........-- odieta *Holders of rec. June 20 
Abbott Laboratories (quar.).....--..-.. 62%cjApr. 1) Holders of rec. Mar. 18 7% preterred (quar.).............. é Sept. 30|*Holders of rec. Sept. 20 
Abraham & Straus, Inc., art a )...| 3744c|/Mar. 31| Holders of rec. Mar. 21 7% preferred (quar.)............ nidias Dee. 31|*Holders of ree. Dee. 20 
Adams Express, (quar.)...... 1%|Mar. 31) Holders of rec. Mar. 15a nm Mills (quar.)....-.--------.-. A 1} Holders of rec. Mar. 18a 
Administrative & Research, cl. A (quar.) Apr. 1)*Holders of rec. Mar. 15 Capital Administration, pref. (quar.)..- y 1] Holders of rec. Mar. 184 
Aetna Casualty & Surety (quar.)-.-..- *40c.|Apr. 1|*Holders of rec. Mar. Carey (Philip) Mfg., pref. (quar,)-.-..-. Mar. 31|*Holders of rec. Mar. 21 
Aetna Rubber. pref. (quar.)........... 1% . 1) Holders of rec. Mar. 15a | Carnation Co. ned pref. (quar.)..--..-- - 1)|*Holders of rec. Mar. 21 
Affiliated Products (quar.)........-.-- 40c.|Apr. 1] Holders of rec. Mar. 184 = a te ie Co., x our.) Oe Ee % 1] Holders of rec. Mar. 126 
8 Seores, pref. (qu.).- 1%\Apr. 1) Holders of rec. Mar. 15 e tes (quar.)...-- 37 Ke 1| Holders of rec. Mar. 22 
ir Reduction Co. (quar.).......-.-.--- 75c.|Apr. 15| Holders of rec. Mar. 31a Sentral fae Loan & Savings (quar.).| 3 1] Holders of rec. Mar. 15 
Chem. & Dye Corp., pref. (qu.)..| 1% |Apr. 1) Holders of rec. Mar. 5a | Centrifugal Pipe (quar.)-.--....--..-- 16} Holders of rec. May 5 
Allied Laboratories, Inc., pref. (quar.)..|*87%c|Apr. 1\* of rec. Mar. 15 CE citntttinmiddohmommunad shea . 15} Holders of rec. Aug. 5 
Aluminum Co. of Amer., pref. (quar.)..| *75¢./Apr. 1|/*Holders of rec. Mar.15 | Quarterly..................--.---- 15| Holders of rec. Nov. & 
Aluminum Goods Mfg., common (quar.)| 15¢. |Apr. 1} Mar.22 to Mar. 31 Champion Coated Paper— 
Amer. Asphalt Roofing, 8% pref. (qu.)..| *2 Apr. 30/*Holders fo rec. Mar. 30 Preferred and special pref. (quar.)..-. 1\*Holders of rec. Mar. 19 
Amer. Bank Note. Poort (quar.)....| 75¢ Holders of rec, Mar. 10a | Chartered Lg ay rmoenggua{ Coe (qu.).-- 1} Holders of rec. Mar. 26 
American Can, pref. (quar.).......... 1% Holders of rec. Mar. 16a | Chase Brass & Copper, pref. A (qu.)_--- Mar. 31| Holders of ree. Mar. 2146 
Amer. Car & Foundry. pat (quar.)....| 1% Holders of rec. Mar. 15a | Chatham Mfg.,7% pref. (quar.)...-..- . 1)*Holders of rec. Mar. 20 
American Chicle, com. (quar.).........| 50c. Holders of rec. Mar. 126 6% preferred (quar.)....--.-.-.---- . 1|*Holders of rec. Mar. 20 
Common ( 25e. Holders of rec. Mar. 12¢ | Chese ~ tm Mfg. Consol. (quar.)...... . 31] Holders of rec. Mar. 106 
1% *Holders of rec. May 26 | Extra............-...-..--.----.- . 31] Holders of rec. Mar. 10a 
1% rec. Aug. 25 Chie 3 Set. Rys. & Un.8Stk.Yds.,com. (qu.) 1} Holders of rec. Mar. 15 
*1 rec. Nov. 25 Preferred (quar.)......---.-------- M4 - 1| Holders of ree. Mar. 15 
1 rec. Mar. 18a | Chicago Ry. Equip., pref. (quar.)_.-.--. *43%¢ . 31\*Holders of rec. Mar. 19 
*2 rec. Mar. 16 Chicago Towel, com. (quar.)......-- ~---|*$1 - 1)*Holders of rec. Mar. 21 
e rec. Mar. 15a Preferred — SS HR Ie 1'*Holders of rec. Mar. 21 
350 rec, Mar. 14a | Chrysler . common (quar.)......- .31! Holders of rec. Mar. le 
rec. Apr. 46 Circle Theatre ‘Corp. O_O TE: 1 *Holders of rec. Mar. 25 
rec. July 8a | Cities Service, bankers shares (quar.)..* 10. 1 *Holders of rec. Mar. 15 
rec. Oct. 7a | Cities Service Co., com. (monthly) -.-.... 1; Holders of rec. Mar. 15a 
rec. Mar. 11a Common (pay. in com. stock) (mthly.) 1; Holders of rec. Mar. 15a 
rec. Mar. 15 Preferred B (monthly) ......-.--.... 1; Holders of rec. Mar. 154 
rec. Mar. 19 Pref. and Tyga (monthly) --- 1’ Holders of rec. Mar. 156 
Clark (D. L.) & Co. (quar.)_.-..-.----.-. 1 *Holders of rec. Mar. 15 

Common (quar rec. Mar. 1le | Claude Neon Elec —~ pmegmpeed com. (qu.)- 1 *Holders of rec. Mar. 20 
Amer. Rolling Mill, 6% pref. (quar. Vee rec. Mar. 31 Preferred (quar.)..........-.---.-- 1;*Holders of rec. Mar. 20 

Preferred B (quar.).-..-...-.---..- rec. Mar.16 | Clinton Title & Mtge. Guar., Newark. 1] Holders of rec. Mar. 19 
American Safety Razor (quar.)........ Mar. 8 to Mar. 17 ,* itll aires Gil. gah te a 1] Holders of rec. Mar. 19 
Amer. Snuff, common (quar.)......... 1] Holders of rec. Mar. 11a | Clorox Chemical Cquar.).- SPO err e 1|*Holders of rec. Mar. 19 

Dt ditiinndesccansuendad 1} Holders of rec. Mar. 11a | Cluett, Peabody & Co., 1% pret. (quar.) 1| Holders of reo. Mar. 21a 
Amer. Steel Foundries, pref. (quar.).... 31 olders of rec. Mar. 166 | Coats (J. & P.), Ltd — 
American Stores, common (quar.)...... 1] Holders of rec. Mar. 15a Am. dep. rcts. for ord. reg. shares... 7|*Holders of rec. Feb. 19 
Amer. Sugar Refg., com. (quar.)..-... 2| Holders of rec. Mar. 54 | Coca Cola Bottling Co. of St. L. (quar). 15] *Holders of rec. Apr. 5 

Batata base ntite coat 2| Hoiders of rec. Mar. 56 Quarterly .... 15) *Holders of rec. July 6& 
Amer. Thermos Bottle, 1% pect. (quar.) 1}*Holders of rec. Mar. 19 EE iniensteninmecow= . 15|*Holders of rec. & 
American Tobacco, pref. (quar.)......- 1) Holders of rec. Mar. 10a Cosa-Ce Cola Co. (quar.).-.--- 1| Holders of rec. Mar. 124 
American Wringer (quar Se abik eepeatle scheias Sietiateess Of Sn6. BEGE..15: 1 - WEBIRk -cce wp ceciwenscewecccccnesee 1] Holders of rec. Mar. 12a 
Amer. Yvette, pref. (quar.).......-... 1!*Holders of rec. Mar. 15 Coes Gola Internat. Corp., com. (qu.)- 1| Holders of rec. Mar. 124 
Anchor Cap Corp., common (quar.) 1) Holders of rec. Mar. 194 CRE COND inne ocnndnanaba 1] Holders of ree. Mar. 124 

Ean en aripicni ade 1] Holders of rec. Mar. 19a | Cohen (Dan) Co. (quar.).----.-------- 1|*Holders of rec. Mar. 15 
Andover Realty. 6% ‘pref. (quar.).....- 1}*Holders of rec. Mar. 5 Colgate-Palmolive-Peet Co., pf. (qu.)-.-. 1} Holders of rec. Mar. 106 
Anglo-National Corp., class A (quar.).- 15|*Holders of ree. Apr. 4 | Colt’s Patent Fire Arms Mig. (quar.)... | *25c.|Mar. 31|*Holders of rec. Mar. 12 
Apponaug Co., com. (quar.).-....._.-- 1|*Holders of rec. Mar. 15 {| Commercial Credit, com. (quar.)......- .31| Holders of ree. Mar. lie 

Preferred (quar.)-.....-.....-..... 1|*Holders of rec. Mar. 15 6% % first preferred (quar.)...--..-- . 31] Holders of rec. Mar. 11a 
Armour & Co. of Delaware, pref. (qu.) -- 1| Holders of rec. Mar. 10a 7% first preferred (quar.).......-..- . 31] Holders of rec. Mar. 1l¢ 
Associated Breweries of Can., com. (qu.) .31| Holders of rec. Mar. 15 8% preferred B (quar.)-.--.-------- . 31] Holders of rec. Mar. 11a 

Preferred (quar.).................- . 1] Holders of rec. Mar. 15 $3 convertible A stock (quar.).---..- . 31] Holders of rec. Mar. ila 
Associates tnvestment com, (quar.).... . 31)*Holders of rec. Mar. 21 Commercia} Invest. Trust Corp.— 

ENE CONNED nome cwscanedenns> 31|*Holders of rec. Mar. 21 Common (quar.)......-.--..------- - 1] Holders of rec. Mar. 6a 
Atlas Stores -. $3 OS caintun oes . 1)*Holders of rec. Mar. 15 7% first preferred (quar.).....-..- vm - 1| Holders of rec. Mar. 54 
Atias Utilities Corp., $3 pf A (qu.)..-. Holders of rec. May 20 6% % first preferred (quar.)....-.-.- - 1} Holders of rec. Mar. 64 
Auburn Automobile (quar.)......----- 1) Holders of rec. Mar. 21a Conv. pref. opt. ser. 1929 (quar.)...-.. . 1} Holders of rec. Mar. 6a 

Stock dividend. .............-....- 1) Holders of rec. Mar. 21a | Commercial Solvents Corp., com. (qu.)- 5c.|Mar. 31] Holders of rec. Mar. 5a 
Axton-Fisher gray cl. A (quar.)...- 1|\*Holders of rec. Mar. 15 | Common Stock Trust Sharesser. A reg.*2 . |Apr. 1)*Holders of rec. Mar. 1 

$6 preferred (quar.)...........-...- 1|*Holders of rec. Mar. 15 = os" 59 ~ la papa a .|Apr. 1}*Holders of rec. Mar. 1 
Babcock & W toa eas 1|*Holders of rec. Mar.19 | Congress Cigar (quar.).......-------- ‘ 30] Holders of rec. Mar. 144 
Balaban & Katz, com. (quar.)_........ 2|*Holders of ree. Mar.19 | Consol Bakeries of Canada (quar.)------ t 1] Holders of rec. Mar. 16 

7% preterred (quar.).........-.-..- 2|*Holders of rec. Mar.19 | Consolidated Film Industries, pref. (qu.) "7 1] Holders of rec. Mar. 10a 
Banca Commerciale Italiana of Milan— Consolidated kamateian, com. (quar. )-= . 5e. 1| Holders of rec. Mar. 184 

American shares_.--.....-.-.-.-.-- - 22] Holders of rec. Mar. 15 DONE os... a cugiemeed *|$1.875|May 2|*Holders of rec. Apr. 15 
Bandini Petroleum (monthly) ........._ . 20|*Holders of rec. Feb. 29 Continental Baking Corp., pref. (quar.).| $2 1| Holders of rec. Mar. 14a 
Bankers Inv. Tr. of Am., deb. stk. (qu. ) . 31|*Holders of rec. Mar. 15 Continental Casualty (quar. ety ae *40c.|Apr. 1)*Holders of rec. Mar. 20 
Bank Stock — Shares, ser. C, 1 reg.* - 1)*Holders of rec. Mar. 1 Continental Gin, 6% pref. (quar.)------ 1|*Holders of rec. Mar. 15 

Series C, 2 reg....----.----------. * 1|\*Holders of rec. Mar. 1 | Coon (W. B.) Co., pref. (quar.)-..----| *1% |May 2)*Holders of rec. Apr. 12 
Barker Brés., ‘pref. LIME) occconwonces 1| Holders of rec. Mar. 14a | Courier Post Co., com. (quar.).-------- 1|*Holders of rec. Mar. 15 
Beaton & Caldwell Mtg (mthly.).....- 1|*Holders of rec. Mar. 31 7% preferred (quar.)...------------ 1|\*Holders of rec. Mar. 15 
Beatrice Creamery, common (quar.) . . -- 1| Holders of rec. Mar. 14a | Courtaulds, Ltd.— 

Preferred (quar.)....------------- 1| Holders of rec. Mar. 14a Am. dep. rcts. for ord. reg. shares_--.- Mar. 24|*Holders of rec. Feb. 24 
Beech-Nut Packing, common (quar.)-..-. 1) Holders of rec. Mar. 12a | Cream of Wheat Corp. (quar.) » ee R - 1) Holders of rec. Mar. 21a 
Bendix aviaees Corp., common (quar.) 1) Holders of rec. Mar. 10a | Crowell Publishing Co. (quar.)-------- ./Mar. 24|*Holders of rec. Mar. 14 
Bethlehem Steel. 7% preterred (quar.)_- 1 of rec. Mar. 4@ | Crown-Willamette Paper, Ist pref. (qu.) . 1] Holders of rec. Mar. 12a 
Bird & Son A cmisamihececure awe 1|*Holders of rec. Mar. 25 Crucible Steel, pref. (quar.)...-------- Mar 31} Holders of rec. Mar. 15a 
Boot’s Pure Drug Co., Ltd.— ® m & Forster. “(quar.) eenee Mar. 31|*Holders of rec. Mar. 31 

Am. dep. rcts. for ord. reg. shs...-..-. 6|*Holders of rec. Mar. 9 —_— Dts MMUOE Dc cacsbocceccoesds 5c.j|Apr. 1) Holders of rec. Mar. 16 
Borg-Warner Corp., com. (quar.)-.-.-.- 1) Holders of rec. Mar. 15a | Curtis Publishing. pref. (quar.)..-.-.-- $1.75|Apr. 1) Holders of rec. Mar. 196 

Preferred (quar.)..-.-.----.------- 1|*Holders of rec. Mar.15 | Davidson Co., pref. (quar.).---------- 1)*Holders of rec. Mar. 20 
Blumenthal csidney) & Co., pref. (quar.) . 1| Holders of rec. Mar. 16a | De Long Hook & Eye our. Jacadénacsd . 1)*Holders of rec. Mar. 26 
Boston Personal Property Trust (qu.)--- 30| Holders of rec. Mar.15 | Deposited Bk. Shares N. Y.ser.A&B--! *lle.'Apr. 1 *Holders of rec. Feb. 29 

































Mar. 19 1932.] 


FINANCIAL 


CHRONICLE 





2101 





























































































Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustee. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Detroit Bankers, com. (quar.).....-.-- *60c.| Mar. 31|*Holders of rec. Mar.21 | Holland Furnace (quar.).............- 25c./|Apr. 1] Holders of rec. Mar. 15a 
Devoe & Raynolds, Inc., cl. o sod (qu.)- 15c.|Apr. 1} Holders of rec. Mar. 21a | Hollinger Consol. Gold Mines, Ltd....-. t5c.|Mar. 24) Holders of rec. Mar. 10 
7% first and second pref. ( shinee 1% |Apr. 1| Holders of rec. Mar.21a | Holly Development (quar.)-.-.......-.- *2\6c |Apr. 15)*Holders of rec. Mar. 31 
Distributors Group. Ine. mse easel 25c.|Apr. 1| Holders of rec. Mar 19 | Holophane Co., com *z5c.|Apr. 1|*Holders of rec. Mar. 1 
Dr. Pepper Co. (quar.)..............- *30c.|June 1/*Holders of rec. May 15 Preferred......... *$1.05|Apr. 1|*Holders of reo. Mar. 1 
Quarterly al 1}*Holders of rec. Aug. 18 Holt, Renfrew & Co., Ltd., pref. (quar.)| 1% j|Apr. 1) Holders of rec. Mar. 26 
-.|Dec. 1|*Holders of rec. Nov. 18 Some Credit (Baltimore). pref.......- *87}¢c\Apr. 1|*Holders of rec. Mar. 21 
5c . 20} Holders of rec. Mar. 3la | Homestake Mining (monthly)........-. * Mar, 25|*Holders of rec. Mar. 20 
May 16| Holders of rec. Apr. 30 Horluk’s, Inc., pref.—Dividend omitted 
1) Holders of rec. Mar.15 | Horn & Hardart Baking (Phila.) (quar.)_| $1.75|Apr. 1] Holders of rec. Mar. 21a 
1) Holders of rec. Mar.15 | Hosking Mfg. (quar.).........----.-- *75c.|Mar. 26|*Holders of rec. Mar. 11 
1| Holders of rec. Mar. 15a | Houdaille Hershey Co., class A (quar.)..|*6254,c/Apr. 1/*Holders of rec. Mar. 18} 
1| Holders of rec. Apr. 6 Household Fin. Corp., com. A & B (qu.)| 90c.j/Apr. 15} Holders of rec. Mar.d31a 
1) Holders of rec. Mar. 15 Participating preference (quar.)....-. $1.05) Apr. 15| Holders of rec. Mar, 3la 
1% |Apr. 15] Holders of rec. Mar.31 | Howes Bros. Co., 7% pref. (quar.).--.-- 1% |Mar. 31|*Holders of rec. Mar. 21 
ee ELE EM 50c.|/Mar. 21] Holders of rec. Mar. 14 6% preferred (quar.).-.---..--.---- *14% | Mar. 31|*Holders of rec. Mar. 21 
Draper erp. os Se ae oe 50c.;Apr. 1} Holders of rec. Feb. 27 7% tiret preferred... .........<...-- *134 | Mar. 31|*Holders of rec. Mar. 21 
Driver-Harris Co., 1% pref. (quar.)_...| *13%{ |Apr. 1|*Holders of rec. Mar.20 | Humble Oil & Refg. (quar.)..........- *50c.|Apr. 1/)*Holders of rec. g 
Duplan Silk, pref. (quar.)_..-.-...---- 2 Apr. 1] Holders of rec. Mar. 2ia | Humphrey’s Mfg., am J (quar.)....] *50c.|Mar. 31|*Holders of rec. Mar. 15 
Du Pont(E. I.) de Nem. & Co.— Hunts, Ltd., class A & B (quar.).------ 35¢e.|Apr. 1] Holders of rec. Mar. 15 
Debenture stock (quar )_......--.-- 1% |Apr. 25} Holders of rec. Apr. 9a | Huron & Erle Mtge. NS > Rea 2 Apr. 1} Holders of rec. Mar. 15 
Early & Co., com. (quar.)...--- *50c.|Mar. 31/*Holders of rec. Mar.19 | Hygrade Sylvania Corp., com. (quar. )-= *50c./Apr. 1)*Holders of rec. Mar. 10 
Preferred (quar.)........-.....-..- *1% |Mar. 31/*Holders of rec. Mar. 19 $6.50 erred (quar.)....-....... */$1.625)Apr. 1)*Holders of rec. Mar. 10 
Eastern Food ae. class A (quar.)....| 75c.jApr. 1 Ideal Financing Assn., class A (quar.)-- #12 Mel Apr. 1}*Holders of rec. Mar.’ 
Class A (quar.) 75e.\July 1 Convertible = (QUEP.Jacacecee *50c.|Apr. 1|*Holders of rec. - 7 
Eastern Steamship Lines, com. (quar.)--| 25c.|Apr. 1| Holders of rec. Mar. 18 Preferred (quar.)....-.---..------- *$2 Apr. 1)|*Holders of rec. Mar. 7 
First preferred ee icine cichtan aeabasloene 1% |Apr. 1) Holders of rec. Mar.18 | Imperial Tobacco of Can., ord. (Saen q.| 17}4c.| Mar. 31} Holders of rec. Mar. 2 
Preferred (no par) (quar.).....----- 87\ciApr. 1; Holders of rec. Mar. 18 Ordinary (interim) ................. 8%c.|Mar. 31| Holders of rec. Mar. 2 
Utilities Invest., a pref. (qu.)|*$1.25|Apr. 1)*Holders of rec. Feb. 29 | Preferred... .........-.-....-...- 15¢ m olders of rec. Mar. 2 
, com. ol enmdhapaiaitnains: $1.25|Apr. 1) Holders of rec. Mar. 5a | Incorporated Investors (quar.)........- 25c./Apr. 15] Holders of ree. Mar. 22 
Preferred (quar.)..............-.-- 1% - 1} Holders of rec. Mar. 5a Stock dividend... .................. e2% |Apr. 15] Holders of rec. Mar. 22 
Corp., common (quar.)..-- 2c.|Apr. 1] Holders of rec. Mar. 9 Independence Trust Shares. .......... 9c.|Apr. 1] Holders of rec. Mar. 1 
Electric Auto-Lite, com. (quar.).......} $1 Apr. 1] Holders of rec. Mar. 15a | industrial & Power Fenn us nbeee 25e.|June 1] Holders of reo. May 1 
Preferred (quar.) pili tiaiiclan siangupesaicaliteaimeitl 1% pr. 1] Holders of rec. Mar. 15a ma 26c.|Sept. 1] Holders of rec. Aug. 1 
Electric Controller & Mfg., com. (quar.)| 75c.|Apr. 1) Holders of rec. Mar. 19a Quarterly ....... 25c.|Dece. 1] Holders of rec. Nov: 1 
Elec. Stor. Batt., com. & pref. (quar.)..| 75c./Apr. 1] Holders of rec. 9a | Industrial een TE FRG IER $1 Apr. 1} Holders of rec. Mar. 22a 
Emerson's Bromo-Seltzer,comA&B (qu.)| *50¢e.;|Apr. 1/*Holders of rec. Mar. 15 | Inter-Island Steam ‘Navigation (mthly.).| *10c.|Mar. 31/*Holders of rec. Mar. 24 
8% preferred (quar.)...........-.-- *50c.j|Apr. 1|*Holders of rec. Mar. 15 PIE is cian inthiialend bunds oamtiduseatiie a *10c./Apr. 30|*Holders of rec. Apr. 24 
Empire Safe Deposit (quar.)...--..--.--- 2% |Mar. 30} Holders of rec. Mar. 23a EEE LE TM EDT *10c.;May 31|*Holders of rec. May 24 
Endicott-Johnson ee com. (quar.)..| 75c.j|Apr. 1] Holders of rec. Mar. 18a es Ainuerinant iG winiatisdelnaetil *10c.|June 30/*Holders of rec. June 24 
Pi. eer... Ae EC 1% |Apr. 1] Holders of rec. Mar. 18a its chides ocigiande anktii wiguibsbnih ao *10c.|July 31|*Holders of rec. July 24 
Eppens, Smith & Co................- Aug. 1)|*Holders of rec. July 25 I kp cheese antigknisntls whdiin stbitelede medal *10c.|Aug. 31|*Holders of rec. Aug. 24 
Equitable Office I Biden, com. (quar. Nee 62%clApr. 1) Holders of rec. Mar. 15a I a iin: sens wc ielesos ee aregh da  a *10c.|Sept. Hi of rec. Sept. 24 
Preferred (quar.)...-.......-...-.- 1% |Apr. 1] Holders of rec. Mar. 15 PER i dtcnuindvividbenincetndacctee *10c.|Oct. 31|*Holders of rec. Oct. 24 
Ewa Plantation (quar.)..........---.- *60c.|May 15|*Holders of rec. May 5 il Re EO ERS PE *10c.|Nov. 30}*Hol of rec. Nov. 24 
Players Canadian Corp. (quar.)| 50c.|Mar. 26] Holders of rec. Mar. 4 CS EEL EELS SE *10c.|Dec. of rec, Dec. 24 
Fanny Farmer Candy Shops, com.(qu.)-| 25c./Apr. 1]| Holders of rec. Mar. 15 . Business Machines (quar.)....| $1.50j)Apr. 11 of rec. Mar. 22a 
Preferred (quar.)................-- 60c./Apr. 1] Holders of rec. Mar. 15 International Carriers, Ltd. (quar.)..--}| 10c.jApr. of rec. Mar. 21a 
Rubber, com. (quar.).... .... 506. |Apr. 1 Mar 16 International Cement, com. By > )-.--| 50c. Mar. 31 of rec. Mar. lla 
F Department Stores........-. 20c.;Apr. 1, Holders of rec. Mar. 21a | International Harvester, com. (quar.).- Apr. 15 of rec. Mar. 194 
Fifth Avenue Bus Securities (quar.)....| 16¢.|Mar.29| Holders of rec. Mar. 15a | Internat. Nickel of Gensta. 7% pf.(qu.) May of rec. Apr. 2a 
Filene’s (William) — com. (quar.) ...}| 25c.|/Mar.31| Holders of rec. Mar. 19¢ 7% preferred ($5 par) (quar.)----..-- May of rec. Apr. 2 
Preferred (quar.)........-.-------- 1% |Apr. 1) Holders of rec. Mar. 19a | International Salt (quar.)_...........- Apr. of rec. Mar. 15a 
Firestone Tire rs. Rubber, com. (quar.)..| 25c.|Apr. 20) Holders of rec. Apr. 5a | International Shoe, com. (quar.)......- Apr. of rec. Mar. lia 
First Bank Stock Corp. (Minneap. )(qu.)| 12%¢cl/Apr. 1] Holders of rec. Mar. 19 Preferred (monthly). -..---..... nina Apr. of rec. Mar. 15 
a7 ~~ Stores, Inc., com. (quar.)| 62%cjApr. 1] Holders of rec. Mar. 16a erred (monthly) of res. Apr. 15 
first preferred (quar.) - wihindnn aga *1% |Apr. 1/*Holders of rec. Mar. 16 Preferred (monthly) June of ree. 14 
HG preferred (quar.).....--....-... *20c.|Apr. 1)*Holders of rec. Mar. 16 | International Silver, pref. (quar.)_....- Apr. of rec. Mar. 14a 
First State Pownme te Society (Chic.) (qu.)| *13%4 |Mar. 31|*Holders of rec. Mar. 21 Intertype ae Ist - (quar.)...... Apr. of rec. Mar. 15 
Fisher Flour Mills, um pref. (quar.)....| *1% |Apr. 1/*Holders of rec. Mar. 16 Investors Cor p. of 
(quar.) 1% - 1] Holders of rec. Mar. 15c $6 first of rec. Mar. 19 
1|*Holders of rec. Mar 15 $6 second preferred (quar.)...... ee of rec. Mar. 19 
ter Wheeler Corp . - 1| Holders of rec. Mar. 12a $6 cum. convertible pref. \qust.) « oe of rec. Mar. 19 
Freiman (A. J.), i. pref. (quar.)----| 134 |Apr. 1] Holders of rec. Mar.15 | Investors Royalty Co., of rec. Mar. 20 
Freuhauf Trailer, p BOE. GUGRP.) cn dccuces *87\¢c\Apr. 1)*Holders of rec. Mar. 20 Ivanhoe Foods, p ( “ of rec. Mar. 10 
ro EE eae *87}¢cl\Apr. 1|*Holders of ree. Mar.19 | Jewel Tea, Inc., com. (quar.) Holders of rec. Apr. ia 
Fuller (Geo. A.) Co., Roscoue pr. pf. (qu.)| $1.50/Apr. 1] Holders of rec. Mar. 10a | Johns-Manville Corp., preferred (quar.) 1} Holders of rec. Mar. lia 
Partic. 2d pref. (quar.) 1c caenguanhal vcledien $1.50|Apr. 1} Holders of rec. Mar. 10a | Jones & Laughlin Steel. pref. (quar.)_-- 1] Holders of rec, Mar. lle 
Gardner-Denver Co., pref. (quar.).--..- *1% 1|*Holders of rec. Apr. 20 | Kalamazoo Vegetable Parchment (qu.).| *15c.|Mar. 31|*Holders of rec. Mar. 21 
Gary (Theo.) & Co., $1.60 pref. (quar.).}| 40c./Apr. 1] Holders of rec. Mar. 16 CRN nine cessed nbn obs tvncoha *15c.|June 30/*Holders of rec. June 20 
Gen’l Amer. Invest., 6% pref. (quar.)..}| 134 |Apr. 1] Holders of rec. Mar. 18a pero ire Sh Sys PORE *15c.|Sept. 30|/*Holders of rec. Sept. 20 
General Bak com. (quar.)...... 50c./Apr. 1] Holders of rec. Mar.19a | Quarterly...-.....-.------..-.-..- Dec. 31|*Holders of rec. Dec. 21 
Preferred (quar.).-....-.--..-.---. $2 |Apr. 1] Hclders of rec. Mar. 19a} Kats = pref. (quar.)..........-... Apr. of rec. Mar. 15 
Electric (quar.)...-....-.-e---| 25¢./Apr. 25| Holders of rec. Mar. 184 | Kaufmann Dept. Stores, pref. (quar.).. Apr. of reo, Mar. 10 
Special stock (quar.)..............- 15¢.|Apr. 25| Holders of rec. Mar. 18a | Kemper- Co., com. (quar.)..... Aor. of rec. Mar. 20 
General Mills, Inc., pref. (quar.).....-| 134 |Apr. 1 waléeve Of rec. Mar. 14a Cases (quar.).........- Atitinwiadet July of rec. June 20 
General Motors, $5 pret (quar.).---.-.| $1.25|May 2 ofreec.Apr 2a Common (quar.)......-.-...---.--|® . of rec. Sept. 20 
General Printing Ink, com. (quar.)....| 25c.j/Apr. 1 Holos of ree. Mar. 15a Common (quar.)..........-.-.- ---|* Jan 1°33 of rec. Dec. 20 
Preferred (quar.)......-.-.-.--.... $1.50|Apr. 1) Holders of rec. Mar. 15a ST Th, on inline snlibainent'an pak June of rec. May 20 
General Railway Signal, com. (qu.)-....- 75¢.|Apr. 1] Holders of rec. Mar. 10a Preferred (quar.)..-.....-...-.- ine Sept. of rec, Aug. 20 
Preferred (quar.)......-.--.---.--- 1% |Apr. 1) Holders of rec. Mar. 10a Preferred (quar.)-...........-....- Dec. of rec. Nov. 20 
General Tire & Rubber, pref. (quar.)_..| *1344 |Mar. 31/*Holders of rec. Mar, 21 Keystone Cold Storage. .......---..--- Apr. *Holders of rec. Mar. 20 
Gilbert (A. C.) Co., $3.50 pref. (quar.).|*87%4cjApr. 1/*Holders of rec. Mar.19 | Keystone Cold Storage. ....-...-....- > *Holders of rec. Sept. 20 
Gillette Safety Rasor, common.......- 25c.|Mar.31| Holders of rec. Mar. 1a | Kimberly-Clark Corp.,com. (8) --2--- Apr. Holders of rec, Mar. 126 
Preference (quar.).......-...--...- $1.25|May 2] Holders of rec. Apr. Preferred (quar.)......-.-... Pee ’ *Holders of rec. Mar. 12 
Glidden Co., — pref. (quar.).......- 1% |Apr. 1) Holders of rec. Mar. 18a a Royalty iy pref. (quar. te bdsse ea taeeles: Mar. 31] Holders of rec. Mar. 15 
Globe Underwriters Exchange. -.-.-.-.-.- *20c.'May 2/*Holders of rec. Apr. 15 irsch Co., pref. (quar.).......------ *45¢.|Apr. 1|*Holders of rec. Mar. 16 
Gold Dust Corp. (quar.)...-....-.-..-- . 2|*Holders of rec. Apr. Kieis (D. Emil) ‘Co., Ine., com. (quar.) *25¢.jApr. 1 *Holders of rec. + pe 21 
. 31] Holders of rec. Mar. 17a | Koppers Gas & Coke, pref. (quar.).....| 146 |Apr. _1)*Holders of rec. Mar. 11 
- _1|*Holders of rec. Mar. 10 Kreage (8S. 3.) Oe, com. (quar.).......| 40c |Mar. 31| Holders of rec. Mar. ite 
Mfg., com. . 31|*Holders of rec. Mar. 31 CSS OEE LEEDS 1% |Mar. 31] Holders of rec. Mar. 11a 
Goodyear Textile Mills. ee (quar.)-..| *1% |Apr. 1]/*Holders of ree. Mar. 21 | Kroger Grocery Baking, 6% pt. (qu.).| *134 |Avr. 1/*Holders of ree. Mar. 32 
Geodyear Tire & Rub., ist pref. iqu.). 1% |Avr. 1] Holders of rec. Mar. ia 7% preferred (quar.)..............- *1% |May 2)|*Holders of ree. Apr. 30 
Goodyear Tire & Rub. of Calif., pf.(qu. ) +) Apr. 1]*Holders of rec. Mar. 21 Lambert peal ge — (UAE). cccnsl | 2 rey 1} Holders of rec. Mar. 17@ 
Goodyear Tire & — (Can.), com. (qu).| $1.25)Apr. 1] Holders of rec. Mar. 15 Landed Banking & Loan (quar.) ~...-. 2 |Apr. 1] Holders of rec. Mar. 18 
ES RRS EM 1% |Apr. 1] Holders of rec. Mar.15 | Landers, Frary & Clark (quar.)....... *62 4c] Mar. 31|*Holders of ree. Mar. 21 
Gottfried Baking ( Go. Ine., pref. (quar.). 1%|Apr. 1| Holders of rec. Mar. 19 Ne endo > eodeieine ie *62 %c|June 30|*Holders of rec. June 20 
a oo. on ctctmemancninn 1%\July 1] Holders of rec. June 20 iat Se Be RRA ESS Se *62 el] Sept. 30|*Holders o frec. Sept. 20 
Preferred (quar.)......-.--... ane 1%jOct. 1] Holders of rec. Sept. 20 Ct cp andbbiihtencediidemad da *62 4c] Dee. 31|*Holders of rec. Dec. 21 
EE NE Bin cin con canmnanded 1%|Jan 2°33] Holders of rec. Dec. 20 | Larus & Bros. Co., pref. (quar.)..---..- *2  |Aper. 1/*Holders of rec. Mar. 23 
Grand Rapids Varnish (quar.) (No. 1)..| *10c.|Mar. 31/*Holders of rec. Mar. 21 Lawyers tt | Guaranty (quar)...... 2 Apr. 1) Holders of rec. Mar. 21a 
Granite City Steel (quar.)......-...... 50c.|Mar. 31] Holders of rec. Mar. 21a | Lazarus (F. & R.) Co., common (quar.).|*12 4c|/Mar. 31|*Holders of rec. Mar. 21 
Grant (W. T.) Co., com. (quar.)...... 25¢c.|Apr. 1) Holders of rec. Mar. lia | Leggett (T. H. te Co., pref. (quar.)...-] 1% |Apr. 1]...-.----...-.- ocnanatin 
Graymur Corp. (quar.).-.-----.--...- *25e.|Apr. 1)|*Holders of rec. Mar.15 | Lebtgh Portland Cement, pref. (quar.)--| 1% |Apr. 1| Holders ef ree. Mar. 144 
Geay Telephone Pay. Station (quar.)...| *50c./Apr. 1|*Holders of rec. Mar. 19 Lehman Corp. Dh schendacunost 60c./|Apr. 5] Holders of rec. Mar. 22a 
SNE ¢ citi nc nedinnuile oh oeaamidenita© *25c.|Apr. 1|*Holders of rec. Mar. 19 Lessing's, Inc. (quar.)....---.......--| 35¢.)Mar.31| Holders of rec. Mar. 11 
Great Laney oe Sugar, pref. (quar.)..... 1%|Apr. 2] Holders of rec. Mar. 15a | Liggett & Myers Tobacco, pref. + 1% |Apr. 1] Holders of rec. Mar. 1046 
Greif Bros. Cooperage, com. A Rane ).-} 40c.j/Apr. 1] Holders of rec. Mar. 15a | Lim ucts, 7% pref. (quar.)...|°62%4eiApr. 1)|*Holders of rec. Mar. 15 
Greif (L. \& <= Ea cl. A (quar.)...|*87clApr. 1)*Holders of rec. Mar. 21 Link Belt Co., pref. (quar.)....... ~<--| 1% |Apr. 1)*Holdere of rec. Mar. 15 
7% preterred (quar.)...-.-.-..-..-- *1% |Apr. 1)|*Holders of rec. Mar. 2 Lock Joint Pipe (monthly). ...---- ----| *%660.| Mar. 31|*Holders of ree. Mar. 31 
Gullford Realty (Baltimore), com. (qu.)| *35c.|Mar. 31/*Holders of rec. Mar. 20 Preferred (quar.).....-..--.-- ‘cmicnin a Apr. *Holders of rec ae 
7 oe. EF nn intinim aad de *1% |Mar. 31|*Holders of rec. Mar Loew's, Inc., com. (quar.)...-...... 75¢c.|Mar.31| Holders of rec. Mar. 156 
a) eae *1%4 |Mar. 31|*Holders of rec. Mar. 20 Loomis-Sayles Mutual 1 Fund (qu. yoery GSAS. Boaccaccachauascsiiiiebue 
° 2% |Apr. 1) Holders of rec. Mar, 17a 
30c.|Apr. 1| Holders of ree. Mar, 15a 
x (quar.) 1% |Apr. 1] Holders of rec. Mar. 15a 
y Loudoa Packing (quar.).............. *75c.|Apr. 1)*Holders of rec. Mar. 15 
" *Holders of rec. Mar. 15 Lucky Tiger Combination Gold Min.— 
. 31|*Holders of rec. Mar. 15 en eee *3e.|Apr. 20|*Holders of reo. Apr. 8 
. 31] Holders of rec. Feb. 29 Lunkenheimer Co., Dreferred (quar Ride *1% |Apr. 1)*Holders of rec. Mar. 21 
Hammermill Paper, pref q . 1|*Holders of rec. Mar. 15 Preferred (quar. a leche Aibieduidbassbiad *1% |July 1)|*Holders of rec. June 20 
Hanna (M. A.) pref. (quar.) : 20| Holders of rec. Mar. 54 Preferred (quar.)..... ennnceccccnn-| %1% |Oct. 1/*Holders of rec. Sept. 20 
Hanes (P. H.) Knitting, pref. (quar.)._..| *1% |Apr. 1|*Holders of rec. Mar. 21 PUR GO A ctctidubwcsecismodai *1% |Jan2°33|\*Holders o rec Des. 22 
Harbison-Walker Refract.. pref. (qu.)..| 13 |Apr. 20) Holders of rec. ry 9a | Mabbett & Son, Ist & 2nd pref. (quar.)| *1% |Apr. 1)|*Holders of rec. Mar. 20 
Hardesty (R.) Mtg.,7% pref. (quar.)...| *134 |June 1/*Holders of rec. May 15 Mack Trucks, Ine., com. (quar.)...... 25c.|Mar. 31} Holders of rec. Mar. 184¢ 
7% preferred (quar.)..............- *1% |Sept. 1|*Holders of ree. Aug. 15 rg (I. ) &Co., 8% pref. (qu.)...... #14 |May 15/*Holders of rec. May 5& 
7% pocsmees  pomeedy laesdiiescheeebtadnlakeneistibid *1% |Dec. 1)*Holders of rec. Nov. 15 6% preferred (quar.) itowstin beleiesaiaal *1% |Aug. 15|*Holders of rec. Aug. & 
6% preferred (quar.)......... ~------| *14% | Nov. 15|*Holders of rec. Nov. 5& 
Amer. a Teceipts for ord. reg. shs..*| w12%4| Mar. 23|*Holders of rec. Feb. 15 Malet ba af PL LAE AOA METERS *2¢. |Apr. 1/*Holders of rec. Mar. 25 
a ~ Ce ND ccc ccunsbanea *75c.|Apr. 1)*Holders of rec. Mar. 19 Manischewits (B.) & Co., pref. (qu.)..| *1% |Apr. 1/*Hoidera of rec. Mar. 21 
SES tee IEE IIR: *25c.|Apr. 1|*Holders of rec. Mar. 19 Mapes Consol. ate. (Quar.)...........| *%75¢c./Apr. 1/|*Holders of rec. Mar, 15 
Heath ¢ (D. C.) & Co., 7% pref. (quar.).-| 1% |Mar.31| Holders of ree. Mar. 28 RSet eee yaa army 5e.|Apr. 1/*Holders of rec. Mar. 15 
Helme (George W.) Co., com. (quar.)..| $1.25|Apr. 1] Holders of rec. Mar. 12a | Margay Oil Corp., (quar. PR Es *25e.|Apr. 11|*Holders ef rec. Mar. 21 
SS See ere 1% |Apr. 1] Holders of rec. Mar. 12a | Marine Midland eS 20c.|Mar. 31| Holders of rec. Mar. i¢ 
Hercules Motor Corp. (quar.)........- 20c.|Apr. 1] Holders of rec. Mar. 21a | Mathieson Alkali Works, com. (quar.)..| 50c./Apr. 1] Holders of rec. Mar. 14a 
Hercules Powder, com. (quar.)_......- 75c.| Mar. 25| Holders of rec. Mar. 14¢ | Preferred (quar.)................... 1% |Apr. 1] Holders of rec. Mar. l4e 
Hewitt Bros. Soap, pref. (quar.)....... *2 Apr. 1)*Holders of rec. Mar. 20 McAleer Manufacturing OE et eee *37 Khe Ape. 1|*Holders of rec. Mar. 18 
ee *2 July 1)/*Holders of rec. June 20 | MeCall Corp. (quar.)................ 62}4c|May 2) Holders of rec. Apr. 204 
Preferred souar.y iin alihiathiaeaseodnelaieiamaanal *2 Oct. 1)*Holders of rec. Sept.20 | MeColl Frontenac Ou, pref. (quar.)....| #134 |Apr. 15] Holders of rec. Mar. 31 
Preferred (quar.)........-...----... *2 Jan 1°33|*Holders of ree. Dec. 20 ee pediceetey hy! .) & Co., com. B(qu.).| 87}clApr. 1| Holders of rec. Mar. 20 
Hibbard, Spencer. “Sartioss Co. (mthly.)!| 150.|Mar. 25! Holders of rec. Mar. 18 MeKeesport Tin Plate, com. (quar.)....| $1 Apr. 1! Holders of rec. Mar. 10a 














































































2102 FINANCIAL CHRONICLE [Vox 134. 
Per When Books Closed. Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued). 

MeLellan Stores, 6% vm A (quar.)....| 134 |Apr. 1] Holders of rec. Mar. 21a | Quaker Oats, common (quar.)-.-...--- *$1 (|Apr. 15|*Holdere of rec. Apr. 1 

fs pe Pi Mig. ( en eee *75c.\:Apr. 1|*Holders of rec. Mar. 21 eC i. ois divas nhaerrinen asi *$3 |Apr. 15)*Holders of rec. Apr. 1 
Mead Johnson & Co., qumenen (quar.)_.| *75¢.|Apr. 1)|*Holders of rec. Mar. 15 6% preferred (quar.)..-.-....------ *1% |May 31)/*Holders of rec. May 2 
Dcbnh ticnt ekbinnedemmemeonne *25c.|Apr. 1|*Holders of rec. Mar. 15 Rath Packing (quar.) -..--.-..------- *50c.|Apr. 1/*Holders of ree. Mar. 20 

Merchants & Miners Trans. Co. (quar.) .|*37 4c] Mar. 31|*Holders of rec. Mar. 9 Reliance Mfg. (I1.) pref. (quar.)....-..| *1% |Apr 1/*Holders of rec. Mar. 22 

uMerchants Refrigerat’g Co.of N.Y .(qu)| *50c.|Mar. 31|*Holders of rec. Mar. 23 Remington Arms Corp., lst pref. (quar.)| *1% jApr. 1)|*Holders of rec. Mar. 19 

Mergenthaler Linotype (quar.)....-...- 75c.|Mar.31| Holders of rec. Mar. 2a | Reynolds(R.J.) Tob.com. & com.B qu.) 75c.|Apr. 1) Holders of rec. Mar. 18a 

Mesta Machine, com. (quar.).......-- 50c.j|Apr. 1) Holders of rec. Mar. 16a | Rich's, Inc.,644% pref. (quar.).--..--- *1% |Mar. 30/*Holders of rec. Mar. 15 
i. ,_ | 7 eee *1 Apr. 1|*Holders of rec. Mar. 16 Richman Bros., com. (quar.)---------- *75c.|Apr. 1|/*Holders of rec. Mar. 18 

Metal & Thermit Corp., pref. (quar.)..|*$1.75|Apr. 1/*Holders of rec. Mar. 20 Rike Kumler Co., com. (quar.)-------- *374c\Apr. 1|/*Holders of rec. Mar. 17 

Metropolitan Ice, ue ease *1% \|Apr. 1|*Holjders of rec. Mar. 15 EE CD on camcancdadions *1% |Apr. 1)*Holders of rec. Mar. 24 
BETES GEN 6 on co wecsccncccoc= *30c.|Apr. 1|*Holders of rec. Mar. 15 Rockwood & Co., pref. (quar.)..------- *2 Apr. 1\*Holders of ree. May 21 
Metropolitan a & Brick, pf. (qu._)..| 1% |Apr. 1) Mar. 16 to Mar. 31 Ross Gear & Too] (quar.)_..-.-.------ *30c. |Apr. 1|*Holders of rec. Mar. 20 

Mexican Petroleum, pref. (quar.).....- $2 Arr. 20) Holders of rec. Mar. 31a | Royai Baking Powder, com. (quar.)..--| 25c.jApr. 1) Holders of rec. Mar. 76 

Mickelberry’s Food Adsense LOU). a eas 1% |Apr. 1) Holders of rec. Mar. 7¢@ 
Preierrea (quaf.)......-..2222-202- *87}4c\Apr. 1)\*Holders of rec Mar. 21 Safeway Stores, Inc., common (quar.)..| $1.25/Apr. 1) Holders of rec. Mar. 18a 

Midiand Gounnies: ieioctrie Supply Ltd.— 7% preferred (quar.)...-...-.------ 1% |Apr. 1) Holders of rec. Mar. 18a 
Amer. dep. rcts. for ord. reg...-.-..-- *w4% |Mar. 22|*Holders of rec. Mar. 2 “s preferred (quar.).........-.---- 1% |jApr. 1)| Holders of rec. Mar. 18a 

Midland Steel Products, 8% D pref. (qu.).| 2 Apr. 1| Holders of rec. Mar. 22a | St. Joseph Lead Co. (quar.)....-.---.- 15c.|Mar.21| Mar.11 to Mar. 21 

Midvale Company (quar.).........-.-- $1 Apr. 1] Holders of rec. Mar. 15 8t. Louis Nat. Stock Yards (quar.)..--- *2 Mar. 29| *Holders of rec. Mar. 8 

Miller & Hart gS ee *40c.|Apr. 1/*Holders of rec. Mar. 15 St. Louis Rocky Mt. & Pacific Co.— 

Minnea polis- el] Regulator— a 1244c| Mar. 31| Holders of rec. Mar. 154 
Common — bie Apap ceceuchiantio toe me abineivai 750.|May 14| Holders of rec. May 4a 1% |Mar. 31| Holders of rec. Mar. 15a 
Preferred (quar.)...........-.-...-- *1% |Apr. 1)*Holders of rec. Mar. 19 1% |Apr. 1] Holders of rec. Mar. 15 

Mitchell (J. s 2 vi _ pref. (quar.)....| 1% |Apr. 1| Holders of rec. Mar.16 | San Francisco ian A Asen. (quar. }_|*8714¢|Mar. 31|*Holders of ree. Mar. 15 
Mock Judson & Voerhinger, pf. (quar.).| *1% |Apr. 1/*Holders of rec. Mar.15 | Scott Paper Co., common (Quar.).....- 35c.|Mar. 31) Holders of rec. Mar. 17a 

Monroe Chemical, pret. (quar.).......- “Sige Apr. 1/*Holders of rec. Mar. 12 Seovilie Mfg. (quar.).....-.---.---.-.- *50c.|Apr. 1)*Holders of rec. Mar. 16 

Monsanto Chemical Works (qu.)-_.-...-- 314 c\Apr. 1! Holders of rec. Mar. 10a | Second Setar, Beem: Corp., com.A(qu.)| 10c.j|Apr. 1] Holders of rec. Mar. 15 

nay Ward & Co., class A (qu.)| *$1.75|Apr. 1|*Holders of rec. Mar. 21 6% tirst preferred =). Oe si CAPER ES 75¢.\|Apr. 1] Holders of rec. Mar. 16 

Morgan Oi! Corp...-.-..----.-------- 25c.jApr. 11| Holders of rec. Mar. 21 6% second preferred (quar.)........- 75¢.|Apr. 1| Holders of rec. Mar. 15 

Morris (Philip) "Oomadl., class A (quar. ». %clApr. 1) Holders of rec. Mar.15 | Selected Industries, ine. ‘8. 6 pf. (qu.)|$1.375|Apr. 1) Holders of rec. iy 16 

Morris Finance Co., cl. A ¢ (GUE Jencnes *| $1.375| Mar. 31|*Holders of rec. Mar. 21 Servel, Inc., preferred (quar.)......-.- 1.75 2|*Holders of rec. 20 
CT MRE aces occsecsavcctenn *27 K4c| Mar. 31|*Holders of rec. Mar. 21 ‘(quar.) 1 OER EP ei SEER - *$1.75|Aug. 1|*Holders of rec. > 20 
NG CIES 6 nin cn cancnanwane *1% |Mar. 31|\*Holders of rec. Mar. 21 TERE eee *$1.75|Nov. 1/*Holders of rec. Oct. 20 

Morris Pian Bank eee SF BC Mar. 31|*Holders of rec. Mar. 21 Shattuck (Frank G.) Co. (quar.)...---- 25c.|Apr. 11} Holders of rec. Mar. 21a 

Morris Plan Corp. 6 .-(qu.)-| 1% |Apr. 1] Holders of rec. Mar. 25 Shawmut Association (quar.)...-.....-- 20c./Apr. 1) Holders of rec. Mar. 17 

Motor Products deg tomar dt ceili 650c.|Apr. 1] Holders of rec. Mar. 21a | Sherwin-Williams Co. of Can., pref. (qu.)| 1% |Mar.31| Holders of rec. Mar. 15 

M Producers Corp. (quar.)....- 20c.|Apr. 1| Holders of rec. Mar. 15a | Shuron Optical Co., prior pref. (quar.)..| *1}4 |Apr. _1|*Holders of rec. Mar. 31 

Murphy (G. C.) Co., pref. (quar.).-.-- 2 Apr. 2} Holders of rec. Mar. 22 Singer Mfg. Co. (quar.).....-----...-- *2 Mar. 31|*Holders of rec. Mar. 10 

Murray (J. W.) Mfg., pref. (quar.).---- *2 Apr. 1/*Holders of rec. Mar. 20 Gold Mines, Ltd. (interim)-..... 4c.|Mar. 31} Mar.22 to Mar. 30 

Myers (F. E.) & Bro. Co., com. (quar.) - 4 |Mar. 31| Holders of rec. Mar. 15a | Sloan & Zook rae com. (quar.)...--- *50c.|Mar. 29|*Holders of rec. Mar. 19 

31| Holders of rec. Mar. 15a Preferred (quar.).....---..-------- *1% |Mar. 29|/*Holders of rec. Mar. 19 
Southern ‘Acid, & ol pref. (quar.)..| °1% or: 1|*Holders of rec. Mar. 15 
1|*Holders of rec. Mar. 24 | South Penn Oi] (quar.)_........-.-... ©25c.|Mar. 31|*Holders of rec. Mar. 15 
1| Holders of rec. Mar. 17a | South Porto Rico id pref. (quar.)...| 2 Apr. 1| Holders of rec. Mar. 126 
15| Holders of rec. Mar. 1 South West Pa. Pipe Lines (quar.)..... $1 Apr. 1] Holders of rec. Mar. 15 
. 1) Holders of rec. Mar.15 | Spalding (A.G.) & Bros.,com (quar.)..| 25e.|Apr. 15| Holders of rec. Mar. 31a 
1| Holders of rec. Mar. 15 Spang, Chalfant & Co., pref. (quar.).-.| 144 |Apr. 1] Holders of rec. Mar. 2ia 
1 Holders of rec. Mar. 12 Sparks, Withington Co., pref. (quar.)..| 1% June 15)*Holders of reo. June 8 
1, Holders of rec. Mar. 12 Sparta Foundry (quar.).-.-...-....--- *25c., Mar. 31|*Holders of rec. Mar. 15 
1| Holders of rec. Mar. 15e@ | Spencer Kellogg & Sons (quar.)......-.- 15¢e.|Mar. 31| Holders of rec. Mar. 15a 
1| Holders of rec. Mar. 15 I cs eine ee tam ns owanninn nen 15¢e.|/June 30) Holders of rec. June 15a 
1| Holders of rec. Mar. 22a | Spencer Trask Fund (quar.)...-.-.---- 25c.|Mar. 30| Holders of rec. Mar. 15 
1|*Holders of rec. Mar. 10 Standard Brands, Inc., com......--.-.- 30c.|Apr. 1] Holders of rec. Mar. 74 
1|*Holders of rec. Mar. 10 Preferred A (quar.) a 1% |Apr. 1) Holders of rec. a: 7a 
1|*Holders of rec. Mar.10 | Standard Coosa Thatcher com. (quar.).| *25c.|Apr. 1)|*Holders « = 
1| Holders of rec. Mar. 19 Pref: DiChtitetensédammaser *1% |Apr. 15)* ree. Ape. 16 15 
4 31| Holders of rec. Mar. 18a | Standard Oi] of Ky. (quar.)_.........-. *40c.|Mar. 31 a of ree. 

Preferred B (quar.)........---.----| 1% |May 2) Holders of rec. Apr. 22a | Standard Of] (N . SERPS 50c.|Mar. 21 a Mar 3 
National Licorice, pref. =. divnnanem *14%% | Mar. 31|*Holders of rec. Mar. 18 Standard Oil (Ohio), common (quar.)...|62c.|Apr. 1 Holders aa rec. Mar. 15 
Nationa] Refining, (quar eorencers 2 Apr. 1] Holders of rec. Mar. 15a CEES Rie ee 1% |Apr. 15) Holders of rec. Mar. 31le 
National Screen Service (quar.)..------ *50c.|Apr. 1|)*Holders of rec. Mar.19 | Standard Steel Constr., cl. A (quar.)..| 75c.|Apr. 1) Holders of rec. Mar. 15 

National Standard Co. (quar.).......-- *60c.|Apr. 1)|*Holders of rec. Mar. 18 Works, com. (quar.).......-... 7%sclApr. 1|*Holders of rec. Mar. 16 
National Steel (quar.)..............-- 25c.|Mar. 30} Holders of rec. Mar. 214 Preferred ( eer. aE ES *37 4c|May 16|*Holders of rec. Apr. 30 
National I. ieee 50c.|Apr. 1| Holders of rec. Mar. 1 Th , pref. eet (qu.).| *2 pr. 1)*Holders of rec. Mar. 19 
National Tea, common (quar.)......-- 15c.j|Apr. 1! Holders of rec. Mar. 14a | Steel Co. of Canada, com. (quar.)...... 143%c|May 2) Holders of rec. Apr. 7 
National Trust Co. (Toronto), quar.)...| 334 |Apr. 1! Holders of rec. Mar. 21 Pratersed (GREP)... cnccccccoccece tA3%c|May 2) Holders of rec. Apr. 7 
Cees Saree. gees. Cyan.) RPS ea May 15) Holders of ree. May 1 Stein (A) & Go. pref. ( Seema 1% |Apr. 1| Holders of rec. Mar. 15 

Dil on ceanmtinbeednaacwe a Aug. 15| Holders of rec. Aug. 1 Stix pte y Be. Led A pee 1 wre *43 3{0| Mar. 31|*Holders of rec. Mar. 15 

Preferred (quar.).................- 2 Nov. 15; Holders of rec. Nov. 1 7% preferred (quar.).........-.--.. *43%c|June 30)*Holders of rec. June 15 
Newberry (J. J.) Co.. com. (quar.).....|*27e|Apr. 1/*Holders of rec. Mar. 16 2 preferred feuar. > et eA She *43 %c|Sept. 30|*Holders of rec. Sept. 15 
Newberry (J. J.) . pref. A (quar.)} *1% |May 1)|*Holders of rec. Apr. 15 preferred (quar.).........-..--. *43 4c|Dec. 31)*Holders of rec. Dec. 15 

(QUEE). cncodccccosces *14%4 |May 1)*Holders of rec. Apr. 15 — Portland Cement, cl. A(mthly.)|*27cjApr. 1|*Holders of rec. Mar. 23 

Newoastle-on-Tyne Elec. Supply— Supertest , com. (quar.) Apr. 1| Holders of rec. Mar. 18 

Am. dep. rets. for ord. reg...---...--- *w3\s|Apr. 6/*Holders of rec. Mar. 9 Ordinary ( 5 de ace SR 1} Holders of rec. Mar. 18 
' - (quar.)..... *1% |Apr. 1/*Holders of rec. Mar. 15 Preferred A (quar 1| Holders of rec. Mar. 18 

New Engiand Equity, pref. (quar.)..-.| 2 Apr. 1) Holders of rec. Mar. 15 class B (quar 1} Holders of rec. Mar. 18 

New Y . pref. (quaf.)..| 13¢ |Apr. 1] Holders of rec. Mar. 196 | Swift & Co. (quar.)......... 1) Holders of rec. Mar. 10 

New York Sun, Inc., Ist NN cia enceqpuninien 4 Apr. 1] Holders of rec. Mar. 31 Taggart Corp., pref. (q 1)*Holders of rec. Mar. 15 

New Pg » el aL Sa 10c.|Apr. 15} Holders of rec. Mar.25 | Tamblyn (G. ). Ltd., a . 1| Holders of rec. Mar. 19 

New York Transportation (quar.)......| %50c.|Mar. 28|*Holders of reo. Mar.15 | Taylor-Colquitt Co., com. (quar. ). SDP ER *50c.|Mar. 31|*Holders of rec. Mar. 15 

Nuse Dement Pond te. (quar.)......-- *15¢.| Mar. 31|*Holders of rec. Mar. 21 Preferred (quar.)......---.-------- *1% |Apr. 1|*Holders of rec. Mar. 27 

North American Creameries, cl. A (qu.).| %35c.|Apr. 1/*Holders of rec. Mar.16 | Taylor Milling Co Corp. (quar.)---------- *15c./Apr. 1)|*Holders of rec. Mar. 10 

North Centra] Texas Oi] (quar.)......- 1% |Apr. 1) Holders of rec. Mar.10 | Telephone Bond & Share, part. pref. q(u) |*$1 Apr. 15|*Holders of rec. Mar. 21 

N west Bancorporation (quar.)....- *25c./Apr. 1/|*Holders of rec. Mar. 19 Participating pref. (extra)........-- *50c.|Apr. 15|*Holders of rec. Mar. 21 

Norwalk Tire & Rub’ Class A (500. cash or 1-50 sh. cl. A stk.) Apr. 15|*Holders of rec. Mar. 21 
New (quar.) (No. 1).-..-.- “e760 Apr. 1)*Hclders of rec. Mar. 22 7% preferred (quar.)..........-..-- 1% |Apr. 15! Holders of rec. Mar. 21 

Novadei- Corp., com. (quar.)....- Apr. 1] Holders of rec. Mar. 18 Telep. Invest. (mon a ccacabin peemiaeandanen *20c./Apr. 1 *Holders of rec. Mar. 19 
Preferred (quar.).......----------- 1% Apr. 1] Holders of rec. Mar.18 | Texas oe) ESS GI 25c.|Apr. 1| Holders of rec. Mar. 4a 

Nunn, Bush & Weldon Shoe, ist pf. (qu.)| 1% |Mar. 31|*Holders of rec. Mar.15 | Texon Oil & Land (quar.)....-...-..-- *25c.|Mar. 31|*Holders of rec. Mar. 10 

nd DE éenincone *1% |Mar. 31|*Holders of rec. Mar.15 | Thompson (John R. Co. ry SE EESEEP 25c.|Apr. 1| Holders of rec. Mar. 23a 

Ohio Finance, com. (quar.)....-.--.... *50c./Apr. 1|*Holders of ree. Mar.10 | Thompson's Spa, Inc., $6 pref. (quar.).-| *$1.50|Apr. 1|*Holders of rec. Mar. 10 
8% preferred (quar.).....--..-.-.-- *2 |Apr. 1|*Holders of rec. Mar.10 | Tide Water Associated Oil, pref. (quar.)| 134 |Apr. 1| Holders of rec. Mar. 19a 

Old ony Trust Associates (quar.)....| *25c./Apr. 1|*Holders of rec. Mar. 15 Tide Water Oil, common-.-...-..-...-.-- 25c.|Mar. 31) Holders of rec. Mar. 19a 

Omnibus Corp., pref. (quar.)......-.-- 2 Apr. 1| Holders of rec. Mar. 156 | Tobacco Products Export Corp-.--.-.-.-.-- 10¢.|Mar. 25) Holders of rec. Mar. 17 

Qnomea Sugar ‘monthly) Reece eas awa *20c.|Mar. 21|*Holders of rec. Mar. 10 Todd Shipyards Corp. (quar.).......-.- *50c.|Mar. 21|*Holders of rec. Mar. 5 

Ontario Loan & Debenture (quar.) -....- $1.50|Apr. 1] Holders of rec. Mar.15 | Toronto Mortgage Co..............-- $1.50/Apr. 1) Holders of rec. Mar. 15 

Mig... _— SP aucuccoee 12%c\Apr. 1| Holders of rec. Mar. 19 Torrington Co. (quar.).......-------- 75¢c.|Apr. 1} Holders of rec. Mar. 17 

DNS SUID cc cccoseseconccees *1% |Apr. 1/*Holders of rec. Mar.18 | Tri-Continental Corp., $6 pref. (quar.)| $1.50/Apr. 1) Holders of rec. Mar. 166 
Owene Illinois ‘Glass, pref. (quar.)..... 1% |Apr. 1| Holders of rec. Mar. 16 Trico Products Corp., com. (quar.).... 62%¢clApr. 1] Holders of rec. Mar. 14a 
Pacific Finance Corp., com. (quar.)....| *22c.{|Apr. 1/|*Holders of rec. Mar. 15 Trumbull-Clitfs Furnace, pref. (quar.)..| *1}4 |Apr. 1)|*Holders of rec. Mar. 18 
Pacific Tedematty SD cvcaduatcacen *35c.|Apr. 1|*Holders of rec. Mar.15 | Trust Fund Shares, coupon---.-..--.----- RE BP eee ae 
Package Mach 1|*Holders of ree. May 20 | Registered_.....-.-...------------ *15¢e./Apr. 1|*Holders of rec. Mar. 31 

ist preferred (quar.)-._....- 2|*Holders of rec. Apr. 20 Un _ Fisher Co., com.(qu.)| 60c.|Mar.31| Holders of rec. Mar. 126 
Packer BGR Dc nccncccece .|Apr. 1|*Holders of rec. Mar. 21 RE ns nak idagien 1% |Mar. 31| Holders of rec. Mar. 126 
Page-Hersey Tubes, Ltd., com. (qu.)-..| §$1.25|Apr. 1] Holders of rec. Mar. 19 50c. - 1| Holders of rec. Mar. 4¢ 

Preferred (quar.)-...........-.--.. ($1.75|Apr. 1| Holders of rec. Mar. 19 10|*Holders of rec. May 1 
Pan Amertean earatoune & Transport— - 10)*Holders of rec. Aug. 1 

Common and common B (quar.)..... 40c.|/Apr. 20| Holders of rec. Mar. 31a . 10|*Holders of rec. Nov. 1 

iy ey BS eee eee *$2 |Apr. 20|*Holders of rec. Mar. 31 4 *25c.|Mar. 31|*Holders of rec. Mar. 20 
Paraffine Cos., com. (quar.).........-- *50c.|Mar. 27|*Holders of rec. Mar. 17 Preferred (quar.)..-...------------ *1% |Mar. 31|*Holders of rec. Mar. 20 
Parke Davis & Co. (quar.)....-.--..-- *25c.|Mar. 31|*Holders of rec. Mar. 19 | United Aircraft & -. pref. (qu.)| 1% |Apr. 1| Holders of rec. Mar. 106 

Debs phdbsneneesbosssieccace *10c.| Mar. 31|*Holders of rec. Mar. 19 United Biscuit of Amer., com. (quar.)...| 50c.|June 1) Holders of rec. May 16a 
Penmans, Ltd., com. (quar.).........- 75¢e.|May 16| Holders of rec. May 5 Preferred (quar.)......------------ 1% |May 1) Holders of rec. Apr. 16a 

Preferred (quar.).-.....-----.-.... 134 |May 2] Holders of rec. Apr. 30 | United Dyewood, pref. (quar.)...--..-- 1% |Apr. 1) Holders of rec. Mar. 15¢ 

Penney (J. C.) Co., com. (quar.)_..._.- 60c.|Mar. 31} Holders of rec. Mar. 194 | United Elastic Corp. (quar.)..-...---- 25c.|Mar. 24) Holders of rec. Mar. 10 
Preferred (quar.)...........--....- 1% |Mar. 31] Holders of rec. Mar. 19a | United Fruit, com. (quar.).......----- 75c.|Apr. 1| Holders of rec. Mar. 2a 

Pennsylvania Glass Sand, $7 pf. (qu.)_..|*$1.75|Apr. 1|*Holders of rec. Mar. 15 United Loan Corp., Bklyn. com.(quar.).| 14 |Apr. 1] Holders of rec. Mar. 7 

Peoples Drug Stores, Inc., com. (quar.).| 25¢.|/Apr. 1] Holders of rec. Mar. 8a | United Piece Dye Wks., pref. (qu.)----| 1% |Apr. 1] Holders of rec. Mar. 19¢ 

Perfect Circle (quar.)...-...-........- 50c.|Apr. 1| Holders of rec. Mar. 18 Dress CN ok eccaenwann 1% |July 1] Holders of rec. June 20a 

Pet Milk, preferred TOMI Jo cdcetecans 1% |Apr. 1| Holders of rec. Mar. 11 Deere (6A Sa. 6. Sccaeusonnoes 1% |Oct. 1] Holders of rec. Sept. 20a 

Pioneer Gold Mines..........--...... t3c.|Apr. 1] Holders of rec. Mar. 15 ) ee RRS Seas 1% |Jan 2°33) Holders of rec. Dec. 206 

Pitney Bowes Postage Meter (stk. div.).| *e2 |Apr. 1|*Holders of rec. Mar. 15 United Shoe Mach., com. (quar.).-.---- 62%cjApr. 5) Holders of rec. Mar. 15 

Pittsburgh-Erie Saw Corp. (quar.)....-- 37%cl|Apr. 1] Holders of rec. Mar. 19 a OD ee eee 37}4c\Apr. 5) Holders of rec. Mar. 15 

Pittsburgh Plate Glass (quar.)_......_. *25c.|Apr. 1|*Holders of rec. Mar. 10 U.S. Foil, common A & B eS ae 7\clApr. 1| Holders of rec. Mar. 15 

Plume & Atwood Mfg. (quar.)...-...-- *60c.|Apr. 1/*Holders of reo. Mar. 25 Preferred (quar.) - 1) Holders of rec. Mar. 15 

1 *60c.|July 1|)*Holders of ree. June 25 U.S. Leather, prior pref. (quar.) - 1) Holders of rec. Mar. 10¢ 
Quarterly *50c.|Oct. 1/*HoMers of ree. Sept. 25 0.8. Pipe & Fady., . 20} Holders of rec. Mar. 316 

Plymouth Of] (quar.)......----.....-- *25c.|Apr. 1/*Holders of rec. Mar. 18 Camas GGUS... o<cconcecodecce 20| Holders of rec. June 30a 

Powdreli & Alexander, pref.(quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 15 Common (quar.)..--.----- . 20) Holders of rec. Sept. 30a 

Pratt & Lambert Co., com. (quar.)....- *50c.|Apr. 1|*Holders of rec. Mar. 16 Common (quar.) ------ Ja.20'33| Holders of rec. Dec. 31a 

Premier Gold Mining (quar.)-...------ u3c.|Apr. 4| Holders of rec. Mar. 14 First preferred (quar.)-. . 20) Holders of rec. Mar. 31a 

Procter & Gambie,8% pref. (quar.)....| 2  |Apr. 15) Holders of rec. Mar. 25a First preferred (quar.) July 20) Holders of rec. June 30a 

Prudential Investors, Inc., pref. (quar.) _| *$1.50)Apr. 15|*Holders of rec. Mar. 31 First preferred (quar.) - Oct. 20| Holders of rec. Sept. 30a 

Publication Corp., com. (quar.).....-.- *80c.|Apr. 1|*Holders of rec. Mar. 15 First preferred (quar.) Ja.20'33| Holders of rec. Dec. 3le 

nal preferred (quar.)..--.-.---- *1% |Apr. 1\*Holders of rec. Mar.15 | U0. 8. Playing Card, com. (quar) . 1|*Holders of rec. Mar. 21 

Pure Oil, 544% preferred (quar.)_----- 1}4 |Apr. 1) Holders of rec. Mar.10 | U.S. Shares Corp. 

6% pre (QURP.) - concn een none- 1¥% jApr. 1) Holders of ree. Mar. 10 EE Ty EE SOS REE ENE, 1|*Holders of rec. Mar. 1 

8% preferred (quar.)........-.--.-- 2 |Apr. 1) Holders of rec. Mar. 10 ee 1|*Holders of rec. Mar. 1 
Puritan Ice, common.-........-....-.- 8 Mar. 31|*Holders of rec. Dec. 31 Common stock trust shares, ser. A*$20 - 1)*Holders of rec. Mar. 1 

Shh beat abedcovasesesece< 4 Mar. 31|*Holders of ree. Dec. 81 Common stk. tr. shs., ser. A, | reg...| *17c./|Apr. 1|*Holders of rec. Mar. 1 
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Mar. 19 1932.] FINANCIAL 
Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusiee. 
Miscellaneous (Concluded). ; 
U.S. Gypsum, com. (quar.)........._- 40c.|Mar. 31) Holders of rec. Mar. 15a 
Pe ONE Docc wocncencocccenu 1% |Mar.31| Holders of rec. Mar. 15a 
0. 8. steel ,» Common (quar.)....- 60c.|Mar.30| Holders of rec. Feb. 29a 
U. 8. Tobacco, com. 8 ae’ $1.10|)Apr. 1) Holders of rec. Mar. 14a 
I 1% |Apr. 1| Holders of rec. Mar. 14a 
Universal Crane, t peal ae Se *1% |Apr. 1|*Holders of rec. Mar. 15 
Universal Pictures, ist Seat. (aa. donee 9 Apr. 1| Mar.26 to Mar. 31 
Upressit Metal Cap Corp., pref. (qu.).--| *1 Apr. 1)|*Holders of rec. Mar. 17 
Victor-Monaghan Co., pref. (quar.).--- *1% |Apr. 1)*Holders of rec. Mar. 19 
bin hay 2 etn cpiinsinin aitbinw ~-----| 15¢.|Apr. 1} Holders of Mar. 10 
ortex Cup, common (quar.) ..... ----|*37}4clApr. 1/*Holders of rec, Mar. 15 
Vuleas A 20| Holders of rec. Apr. 74 
Preferred ( 20| Holders of rec. Apr. 74 
Wagner 1| Holders of rec. Mar. 19 
Waitt & Bond, class B (quar.)- 30|*Holders of rec. Mar. 15 
Ww 8 1) Holders of ree. Mar. 19a 
Walgreen Co., pref. (quar.)........... 1) Holders of rec. Mar. 21a 
Ward 1| Holders of rec. Mar. 174 
Warner Co., Ist pref. (quar. ee 1| Holders of rec. Mar. 15 
Waukesha Motor Co. (quar.)..----..-- 1|*Holders of rec. Mar.15 
Wesson Oil & Snowdrift, Inc., com. 1| Holders of rec. Mar. 15a 
West Coast Oil, pref 5}* of rec. Mar. 26 
Western Exploration (quar.).-.-......- . 21|*Holders of rec. Mar. 15 
Western G 1 15| Holders of rec. Mar. 20 
Westmoreland Ine (quar.) 30c.;Apr. 1| Holders of rec. Mar. 15 
Weston Electrical lnseremnens. cl. A (qu) 50c.|Apr. 1} Holders of rec. Mar.d19a 
Westvaco Chlorine Products, (qu.)_} $1.7. ADF. 1|*Holders of rec. Mar. 15 
White Motor Securities. pret. (quar. )---| 13% |Mar.31| Holders of rec. Mar. 14a 
White Rock Mineral Springs, com. (qu.)} 1 Apr. 1] Holders of rec. Mar. 15a 
preferred (quar.).............- 1%{ |Apr. 1] Holders of rec. Mar. 15 
preferred (quar.)...........- 5 Apr. 1] Holders of rec. Mar. 15 
Whitaker Paper, pref. (quar.)_......... *1% |Apr. 1|*Holders of rec. Mar. 19 
Wilcox-Rich Corp., =A A (quar. bnseasal 62}4c/| Mar. 31; Holders of rec. Mar. 194 
Will & Baumer Candie Co.. pref. (qu.)}..| 2 pr. 1| Holders of rec. Mar. 15 
Winn & Lovett Grocery, class A (quar.)} 50c./Apr. 1} Holders of rec. Mar. 21 
i op A >) ree ee 1% ad 1| Holders of rec. Mar. 21 
Winsted Hosiery (quar.)_............- *2 ay 1\*Holders of rec. Apr. 15 
iD einai Nicene nsciars eeninniniaies *2 Aug. 1/*Holders of rec. July 15 
IES oi rahe re *2 Nov t/*Holders of rec. Oct. 15 
Wisconsin Bankshares Corp. (quar.).... 4c.|Mar. 31} Holders of rec. Mar. 22 
ps ig | hee eee *25c.|Apr. 1/*Holders of rec. Mar. 11 
Wright-Hargreaves Mines (quar.)....-- 2<c.|Apr. 1| Holders of rec. Mar. 10 
Wrigley (Wm.), Jr. a a 250.|Apr. 1] Holders of rec. Mar. 194 
bat y= mee policy - 7% Dt. (qu.)..| 1% |Apr. 1)*Holders of rec. Mar. 19 
preferred (quar.)..........-.... *1% |July 1/*Holders of rec. Jan. 19 
Yale & Towne Mig. SS eae 25¢e.;|Apr. 1) Holders of rec. Mar. 15a 
Young (L. 8.) Spring & Wire Corp. (qu.)} 25¢./Apr. 1] Holders of rec. Mar. 15 
Youngstown Sheet & Tube, pref. (quar.)| *1% |Apr. 1|*Holders of rec. Mar. 22 








* From unofficial sources. t The New York 
stock will not be quoted ex-dividend on this 

3 The New York Curb Ex 
ex-dividend 


Stock Exchange has ruled that 
date and not until further notice. 


Se eae at teget 
on this date and not until further notice 


6 Transfer books not closed for this dividend. ; 
4 Correction. ¢ Payable in stock. 


f Payable in common stock. g able in ecrip. 
@ividends. / Payable in mo A ng : 


m Commercial Invest. Trust conv. pref. dividend wili be paid in stock at rate of 
1-624. share com. stock unless holder notifies company on or before Mar. 16 ot 
ale desire to take cash, $1.50 per share. 


n Internat. a. ame iies. System class A dividend is o nal either 50c. cash 
or 1-50th share class A stock. ~~ 


o All transfers received in order at London on or before March 3 will be in time 
for payment of dividend to transferees. 


p Midland United pref. A. dividend is optional either cash or 1-40th share com. stk. 


¢ Imperial Tobacco of Canada ordinary final dividend to be ratified at stock- 
hoiders’ meeting on March 14. 


r Goldblatt Bros. dividend payable in cash or common stock. Holders desiring 
cash must notify company. 


8s General Gas & Elec. com. class A dividend i payable in class A stock at rate 
of 3-200ths of a share. 


$ Payable ip Canadian funds. 
u« Erroneously reported in previous issue as Merchants Refining Co. 


9 Amer. Cities al & Light class A dividend is optional either 75c. cash or 
1-32d share class B 


w Less deduction for expenses of depositary. 


z Dividends on Cusation Taito ordinary stock will be payable in Canadian 
funds and will hereafter be Geciared half- yearly. 


On account of accumulated 





The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending March 11: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 11 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash'Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and| Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostis. 
$ $ $ $ $ 3 
Manhattan— 
Grace National.| 16,903,327] 1,100 93,543] 1,592,194) 594,830) 14,030,458 
Brooklyn— 
Peoples Nat’l..| 6,470,000; 5,000 89,000} 396, 34,000} 5,670,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res've Dep., Depos. Other! 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Depostis 
$ $ 3 3 3 
Manhattan— 
Empire......-..... 60,327,600) *3,504,800| 5,376,000] 2,036,500) 59,001,800 
EP ee 18,333,000} *2,308,800 848,900 479,700} 17,250,500 
United States. -...-. 66,892,353; 4,800,000] 12,073,645) ---.-.--. »163,200 
Brookl; 
Brooklyn. ....-...- 104,541,000] 2,202,000) 21,130,000 106,000) 104,679,000 
Kings County.-....- 26,166,517} 1,723,405) 3,065,055) -----.--- 24,271,648 




















g,187 000" amount with Federal Reserve as follows: Empire, $2,189,000; Fulton, 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
March 16 Previous March 9 March 2 
1932. Week. 1932. 1932. 
$ $ 3 
CE ci stecckacc~ aces 91,775,000} Unchanged 91,775,000; 91,775,000 
Surplus and profits ------ 82,328, Unchanged 82,328,000 82,328,000 
Loans, disc’ts & invest’ts.| 883,096,000) —24,475,000| 907,571,000) 914,667,000 
Individual deposits. - ---- 26,094,000} +6,689,000) 519,405,000] 528,576,000 
Due to banks.--......-.-.- 118,389,000 .536,000 925, 122,122,000 
Time deposits. -.-...-.-.-- 207,310,000 +35,000| 207,275,000} 208,645,000 
United States deposits - - - ,044,000| +5,548,000| 19,496, 27,094,000 
Exchanges for Clg. House 12,974,000 +429,000 12,545,000 13,808 ,000 
Due from other banks- -- 72,550,000| +23,442,000} 49,108,000) 59,547,000 
Res’ve in legal deposit’ies} 69,125,000 —429,000| 69,554,000} 68,478,000 
Cash in bank.---..------ 7,476,000 +192,000 7,284,000 7,524,000 
Res. in excess in F.R.Bk- 4,554,000!| +1,090,000 3,464,000 2,720,000 





Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The’ Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 12 1932. 














] 
| is and, Net Demand} — Time 
Clearing House , “Capttal. | Undiotded Depostts. | Depostts. 
Members. | | Profits. Average. Average. 
5 | $ $ $ 
Bank of N. Y¥.&Tr.Co.-| 6,000,000 9,730,700, _74,283,000' 10,598,000 
Bank of Manhattan Tr.Co _22'250,000, 44,436,700, 220,661,000 38,716,000 
National City Bank...--- 124000,000| 101,347,500, 935,864, 172,125,000 
Chem. Bank & Trust Co--| 21,000,000 44,758,800, 198,989,000 22,786,000 
Guaranty Trust Co....-- | 90,000,000! 194;959,000, b711,588,000, 69,395,000 
Manufacturers Trust Co.-| 32,935,000, 27,188,400, 255,359,000, 86,932,000 
Cent Hanover Bk & Tr..-| 21,000,000 79,103,200, 384,430,000 38,769,000 
Corn Exch Bank Trust 15,000,000| 22,549,500, 164,356,000 25,622,000 
First National Bank-.--- | 10,000,000, 112,537,200, 250,364,000 26,117,000 
Irving Trust Co.....----, 50,000,000 75,506,700, 287,502,000| 39,609,000 
Continental Bank & Tr 4,000,000 6,750, 25,800,000, 3.717.000 
Chase National Bank....| 148,000,000 143,075, 955,809,000 104,338,000 
Aree gOS SAMS att tt 
Ban ers irust UO....-..- ’ ’ ’ ‘ , , | e iJ 
Title Guarantee & Tr a1] 10,000,000, renee ee "190,000! 718,000 
Mdartno Biiiand Sr Co.--| Oe ter  Llasaee intsesbool 16000 
wyers 6 CO.cccene ’ ’ ’ ’ 1 ’ ’ ’ ’ 
New York Trust Co._..-- | 12,500,000, 26,559,200, 153,796,000, 19,305,000 
Com’l Nat Bk & Trust Co-. 7,000,000, 9,235,600, 41,287,000, 1,972,000 
Harriman Nat Bk & TrCo 2,000,000, 2,863,200, 24,978,000, _ 4,699,000 
Public Nat Bk & Trust Col 8,250,000, 7,876,400 34,000,000, 28,210,000 
iil Re Aa | 22,435,000 1,017,530,600 5,.174,577,000 740,321,000 





* As per official reports: National, Dec. 31 1931; State, Dec. 31 1931; trust 


companies, Dec. 31 1931. e As of Feb. 9 1932. 
Includes deposits in foreign branches: 
$49,848,000; (d) $18,832,000. 


(a) $227,423,000; (b) $60,111,000; (c) 








Philadelphia Banks.—Beginning with the return for the 
‘week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘*Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from | Week Ended | Week Ended 
March 12 Previous March 6 Feb. 27 
1932. Week. 1932. 1932. 
3 $ $ 

Capital. .....-.-.------ 77,052,000; Unchanged 77,052,000) 77,052,000 
Surplus and profits-----.- 205,718,000; Unchanged | 205,718,000) 205,718,000 
iscts. and mayest. 1,180,297,000} —11,191,000/1,191 ,488,000)1,205,454,000 

Exch. for Clearing House| | 17,127,000} —3,744,000| © 20,871,000| 20,943,000 
Due from banks-..--.-.-- 79,520,000] 3,868,000) 83,388,000 ,002,000 
Bank deposits........-- 134,897,000; +1,413,000) 133,484,000) 128,829,000 
Individual deposits - - - - - - 594,954,000) 9,880,000) 604,834,000) 613,394,000 
Time deposits......-..- 260,402,000} +1,796,000) 258,606,000} 259,139,000 
Total deposits----...--.-- 990,253,000} 6,671,000) 996,924,000) 1,001 ,362,000 
Res've with F. R. Bank... 87,305,000 +131,000' 87,174,000! 87,864,000 
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of the twelve Reserve banks at the ciose of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, March 17, and showing the condition 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details regardin 
Reserve Agents and between the latter and Federal 


rve banks. 


latest week appears on page 2057, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 16 1932 


transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 

















































































































Mar. 16 1932.|\Mar. 9 1982 |arar. 2 1932. Feb. 24 1932.\Feb. 17 1922.| Feb. 10 1932.\Feb. 3 1932 | Jam. 27 1932 |Mar. 18 1931. 
RESOURCES. $ OE Cs RS s $ $ $ $ 
Gold with Federal Reserve agents. .-..... '2,187,147,000 2, = $47, 000 2,056, 147,000 2,037.032.000/ 2,053 .939,000/ 2,071 ,979.000'2.078.779.000|2,063,879,000) 1,710,384,008 
God redemption fund with U.S. Treas... 50,340,000 53,834,000) 54,744 -000| 55,745,000 56,494,000 56,962,000; 56,462,000 69,493,000 33,005,000 
Gold held exclusively aget. F. R. notes.|2 237,487,000 2,146,181 ,000'2,110.891,000. 2.092.777.000'2.110,424.000| 2,128,941 ,000/2, 135,241 ,000/2, 123,372,000) 1,743,389,000 
Gold settlement fund with F. R. Board..| 277,453,000] 322,321,000! 278,.531.000| 285.549.000| 270.787.000| 317,192.000} 320.005.000| 333,756,000) 519,463,006 
Gold and gold certificates held by banks.| 481,739,000) 490,918,000) 549,552,000) 559.222,000; 562.375,000| 521,085,000) 514,936,000} 529,858,000) 853,022,006 
Total gold reserves_._.. a 2,996,679,000/2,959,420,000|2.938,974,000/2.937 .548,000/ 2,943 ,586,000/2,967.218,000'2.970 182.000/2,986.986.000/3,115,874,000 
Reserves other than gold........-...-- 209,294,000) 207,869,000} 206,381,000) 202,214,000; 201,958,000} 196,277,000) 197.321.000} 198,520,000] 178,265, 
Total reserves _...........-.----- ---|3,205,973,000/3,167,289,000/3, 145,355,000 3, 139.762,000'3, 145,544,000) 3,163,495,000|3, 167 ,603.000/3,185,506,000/3,294,139,000 
Non-reserve cash SE: Rr APR 75,158,000 6,144,000} 73,549,000) 75, ,000| 77,067.000 75 666 | 74,197,000} 77,315,000 74,791,000 
Secured a U. 8. Govt. obligations....| 342,452,000) 397,340,000) 462,142.000} 471,180,000} 473,165,000) 450,326,000) 476,002.000] 451.664.000 52,892,000 
li iiecmsamendsbnanwli cecal 318,340,000} 350,639,000) 366,260,000} 364,063,000; 372,616,000; 369,109,000) 379,166.000) 385,975,000} 109,030,000 
ie ills ampanietiiede 660,792,000] 747,979,000} 828,402,000; 835,243,000} 845,781,000) 819,435,000) 855,168,000] 837,639,000) 161,922,000 
Bite bens boush¢ in open market_.........-. 105,714,000] 137,584,000; 115,640,000) 133,382,000) 146,382,000} 169,391,000) 156,100,000} 162,261,000] 122,550,000 
aaa 318,857,000] 318,717,000} 318,686,000} 319,241,000} 319,978,000) 320,110,000} 320.207.000} 320,383,000 66,959,000 
peyte yee 83,797,000 79,501,000} 73,497,000} 75,504.000 69,530,000} 63,020,000} 51,070,000 yyw 
2, VV sewer ecens| saeco anc ael = See easel ewe enw eset awe ween eweel 8 assenece-el 8 saseeccrre , , 
407,909,000} 382,609,000} 361,768,000) 347,818,000] 345,860, 351,794,000] 365,768,000; 380,263,000) 452,564,000 
842,162,000} 785,123,000) 759,955,000} 740,556,000) 741,342,000] 741,434,000 748,995,000) 751,716,000| 617,746,000 
6,954,000 ,497,000 6,073,000} 14,681,000 995,000 .451,000} 35,952,000 en 
weer 1,680,183,000)1,710,070,000)1,723,862,000}1, 73. 500, 1,763,711 ,000} | ,796,215,000/1,787,912,000| 902,218,000 
8,613,000 8,613,000 8,605. 8,595,000 8,595,000 608, .611,000 8,608,000 703, 
13,738,000 13,658,000 14,880,000 15,215,000 13,810,000) 12,802,000 14,600,000 15,748,000 14,772,600 
436,762,000] 356,634,000] 384,984,000 ae 332, pote 421,531, 345,551,000} 376.009. 353,251.000} 563,821,000 
57,824,000 57,824,000 57,821,000 7,821, 57,820,000 57,821,000 57 820.000 57,819,000; 58,297,000 
36,977,000} 39,035,000} 39,730,000 30, 793, ooo! 39,917,000 39,335,000 .436,000 37.351 ,000 16,073,000 
eee try rT 5,450,667 ,000/5,399,380,000/5,434,994,000/5,458,926,000|5,527,784,000/ 5,466,989,000/5,533,391,000/5,523,510,000/4,924,814,000 
F.R. notes in actual circulation.......- 2,601,262,000)2,617,381,000/2,638,488,000/ 2,642,827 ,000|2,656,941,000!2,661,959,000'2,664,003,000] 2,627, 296.000]1,441,823,000 
Member banks—reserve account...... 1,919,316,000}1,909,586,000/}1,902,138,000|1,877,793,000)/1,904,246,000) 1 904,914,000 lel 1,945.217,000 2,436,383,000 
ria giaidhiberipetapen inde uninenines dviiie 3,518,000} 47,107,000) 36,875,000) 49,302,000) 27,214.0U0 331, 31.675,000| 38.555,000 »535,000 
Foreign banks....-. 12,905,000 13,464,000 16,392,000 .399,000 38,848,000 46,582,000 61,671,000 79.937 ,000 5,234,000 
Other deposite...........-...-. 42,030,000 19,001,000} 21,696,000) 30.002,000} 42,813,000 21,255,000 23 .424,000 35,783,000 21,104,000 
Total depogite.............--...-- 1,977,769,000|1,989,158,000/1,977, 101.000) 1,973,496.000|2.013, 121.000;2 021 ,082 ,000/2,054 ,001,000'2,099,492,000|2,465, 256,000 
Deferred availability items.......-.-.-- 426,833,000] 347, + 375.058,000} 396,426.000| 412,877,000] 339,168,000} 371,161,000] 352.001,000] 559,941,000 
Capital Ue déistasdvcceseduamcotin 156,283,000] 156,385,000] 156.665.000' 157.857.000| 157.915.000 158,362, 158,500.000} 159,233,000] 169,004,000 
SEER TEE De op 259,421,000) 259,421 '000| 259,421,000] 259:421.000| 259.421.000 259,421,000] 259.421.000} 259,421,000] 274,636,000 
All other liabilities. ...............-.-. 29,099,000 29,471,000 28,261,000 28,899,000 27,509,000 26,997,000 26,305,000} 26,067,000 14,154,006 
TRE PR cccccncccncccceccccs 5,450,667,000)5,399,380,000/5,434,994,000/5,458,926,000|5,527,784,000| 5,466,989 ,000/5,533,391,000/5, 4,924,814,000 
ae oo Mabiticies — oo - 64.2% 63.6% 3 63.0 rc see 
. R. note ties combined _.....-. 65.4% : 63.6 ‘ 63.3 62.9 . 79.7 
Re nis] onl inl es! asl an, aan] | gas mn 
. R. note combined _...... 0.0% . 68.0 4% 67.6% 67.1 4 84.3 
Contingent lability on = purchased ' * y Zl * a5 ” 
for foreign correspondents_......... -| 336,057,000} 317,113,000) 311,.640.000] 313,281,000] 315,348,000} 319,294,000] 317.681,.000| 804.777.0000] 453,072,000 
oo L Raaeae of Buls and $ $ $ $ $ $ g $ $ 
1-18 dave aout bills discounted _......-..-- 496,673,000} 570,718,000] 649,004,000} 651,541,000} 655,759,000) 628,139,000] 666.432 000 606,000} 95,670,000 
16-30 days bilis discounted ...... aeainetn 48,485,000} 49,994,000] 47.283,000] 46.619.000| 49,542.000] 48'995.000| 48 143 000 45,472,000} 16,061,000 
31-60 days bills discounted _......-.-.- 56,784,000] 65,815,000} 66,090.000| 72,.387.000} 73.587,000) 74,971,000} 74.142.000! 73.685.000| 23,102,000 
61-00 days bills discounted -..........- 40,639,000 467,000} 46,217.000 45.350.000} 46,620,000 47.503 .000 46,819,000 48 664,000 15,132,000 
Over 90 days bills discounted.......... 18,211,000 18,985,000 19,808,000 19,346,000} 20,273,000 19,827,000 19.632,000 21,212,000 11,957,000 
Total bilis discounted_.............. 660,792,000} 747,979,000; 828.402.000| 835,243,000} 845.781,000) 819,435,000} 855.148.000| 837,.639.000| 161,922,000 
1-16 days bills bought in open market..-| 49,224,000] 64,075,000 48,008.000} 50.110.000) 56.296.000} 60,296,000] 49.823.000| 63,133.000| 74,872,000 
16-30 days bills bought in open market.-/ 12,707,000] 27,862,000] 37,132.000]  26.554.000} 22,255.000} 34.527.000| 37.230 000) 24,324,000] 26,095,000 
81-60 days bille bought tp open market../| 10,852,000} 11,409,000) 12.211.000} 21,129.000| 32,782.000} 39,416,000} 45.475000] 50,766.000| 19,919,000 
61-00 days bilis bought in open market. 32,690,000 33,987,000 17,788.000 35,564 .000; 34,992 .000 34,717.000) 22.918 000 33,570,000 ,434,000 
Over 90 days biils bought ip open market 241,000 251,000 21,000 25,000 57,000 435,000 454.000 468 000 230,000 
Total bills bought in open market ..._. 105,714,000} 137,584,000) 115,640.000} 113.382.000} 146.382,000| 169,391,000} 156.100.000} 162,261,000| 122,550,000 
1-15 days U. 8. certificates and bills_.__ 36,250,000] 56,645,000} 67,546.000 22.338.000} 41,818,000 37.591 .000 52,836,000 44,225.000 45,000,000 
16-30 days U. 8. certificates and bills... - 3,500,000 4,250,000 4.250.000 61.295.000} 61,295.000| 26,338.000 38,.818.000 37,591,000} ---------- 
31-60 days U. 8. certificates and bilis....| 24,625,000 6.300,000 6,300,000 7.050.000 7,050.000} 66.338.000| 66,345.000| 82,634.000 6,000,600 
61-90 dave U.8. certificates and bills....} 101,591,000} 106.066.0000] 54.814.000} 38.136.000] 20,025.000 4,820,000 3.500.000 8,050.000| 158,717,000 
Over 90 days certificates and bilis_...... 273,943,000] 209,348,000} 228,856,000} 218.999.000| 215,672,000} 216,727,000) 204.269.000| 207,763.000) 297,847,000 
Total U.S. certificates and bills_..... 439,909,000] 382,609,000} 361,768.000| 347,818,000) 345.860.000) 351,794.000| 365.768.000| 380,263.000| 507,564,000 
1-15 daye municipal warrants. .......- 3,874,000 8,065,000 ,390,000 3,702,000 3,438,000 3,375.000 3.388.000 SOBZGOID oscecccces 
16-30 days municipa! warrants........- 1,000,000 130,000 0.000 .000 241,000 167,000 107.000 RL * gisccnihantamiesa 
31-60 days municipal warrante.........| ----------|  -.------ 1,000 130,000 131,000 208,000 376.000 Repaid 2 a 
61-90 days municipal warrants......... 20,000 Bee. Bete oe gee 1,000 1,000) ON ES 
Over 90 days municipal warrante....-... 60,000 32,000 52.000 20.000 20,000 (Se oe See 
Total munic'pal warrants_..........- 4,954,000 8,247,000 4,573,000 4,081,000 3,830,000 8,771,000 3,652 000 OE eens 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent... .|2,855,883,005/2,876,745,000/2,887,961.000|2,908,345.000| 2.923.836 .000}2,924,588 .000\2.920.870 000) 2,901,167 .000/]1,871,964,000 
Held by Federal Reserve ecccccees| 254,621,000 59,364,000) 249,473,000) 265,518.000} 266,895, 2,629,000) 256.867.000| 273.871.0000) 430,081,000 
In actual circulation._..... siacanaeanmescinds 2,601,262,000'2,617,381,000/2,638, 488,000) 2.642,827,000|2.656.941,000/ 2,661 .959.000/2,664.003 .000/ 2,627,296 ,000| 1,441,823,000 
Collateral Held by Avent as ‘or 
Notes Issued to Bank— ee 
By and gold certificates. .......... 849,567,000) 825,567,000} 748.967.000] 737.952,.000] 752,250,000} 817,799,000} 817.199.000|] 821,999,000! 618,654,000 
fund— Reserve Board... 1,337,580,000)1,266,780,000) 1,307, 180.000} 1.299 .080.000) 1,301 ,680,000) 1,254, 180,000) 1.261.580 000] 1,241,880,000) 1,091,730,006 
GET DANG. cnacocccenccceoncece 728,613,000} 847,479,000} 902,560,000} 921,023,000} 946,930, .829,000} 970.389.000| 954,716,000) 256,650,000 
CE a tiinechintnds iniidisnnioey aiigidunimsn mina 2,915,760,0002,939,826,0002.958.707,00 0'2.958,055.000'3.000.860.000'3,020,808 ,000'3.049.168. 000 3, 018,595,000! 1,967 ,034,000 





*Revised figures. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 16 1932 






























































Two are ae) om omtited . 
Federal Reserve Bank of — Total. | Boston. | new York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |S. Louts.| Mtnneap.|Kan.Ctty.| Dalias. | San Fras. 
with Federal Reserve Agents|2,187,147, ins $27, 0 493°217,0 188, 200,01217.4 ; 2,275,0|549,920,0| 75,020,0] 60,045,0| 61,080,0| 31,260,01166, 763,0 
Goia 217, 217,470,0] 76,170,0]102,275,0]549,920, .920, 045, .080, .260, ,763, 
Gold red'n fund with U. 8. Treas. cin 4,379.0 10,608.0 6,609.0} 5,894.0] 1/9500) 2.542,0] 5,128.0] 2,281.0) (805.0, 2,853.0} 1,087.0) 6,304,0 
Gold held excl. agst. F. R. notes|2,237,487,0169,006,0| 503,725,0195,009,0]223,394,0| 78,120,0|104,817,0|555,048,0| 78,201,0| 60,850,0| 63,933,0| 32,347,0|173,067,0 
Gold settle’t fund with F.R Board) 277,453,0, 11,1990 — 89,963,0 13,627,0| 30,778.0| 5.494,0| 7,052.0] 58.687,0| 9,763,0| 8,648.0] 14,959.0| 7,926.0} 19,357,0 
Gold and gold etfs. held by banks.| 481,739,0 20,3090 314/470/0, 19,613,0| 241636.0| 6,675.0| 9,195.0] 30,320,0| 11,659,0 2,406,0| 12,867,0| 3,509,0| 26,080,0 
Total gold reserves........... 2,996,679, 0.200, 514,0 908,158,0228,249,0'278,778,0| 90,289.0]121,064,01644,055,0| 99,623,0| 71,904,0| 91,759,0' 43,782,0|218,504,0 
Other than gold_....... 209,294,0 20,977,053, 842,0 27,277,0| 17,005,0| 11,280,0| 5,281,0| 27,577,0| 10,964.0) 5,808.0) 6,544,0| 10,128,0) 12,611,0 
Total reserves................ 3,205,973, 9221, 491,0 962,000,0 255,526 ,0|295,783,0 101,569,0| 126,345,0/671,632,0;110,587,0) 77,712,0) 98,303,0|) 53,910,0/231,115,0 
anv cash...--.--------- 75, “i 511,0 ,506,0 4,358,0] 3,932.0) 4/220'0| 4,524.0; 12,268,0] 3,475,0) 2,022,0) 2,212,0) 3,581,0) 6,549,0 
discoun . | ' 
Sec. by U. S. Gove. obligations./ 342,452,0, 17,646,0 86,390,0 38,699,0 59,530,0| 7,771,0, 5,161,0) 32,307,0| 11,506,0) 1,504.0) 6,631,0| 1,699,0) 73,608,0 
Other bil.s discounted... ..._.. 318,340,0, 14,366,0 43/285,0 48.51 18,0) 43,745,0 23/395,0, 27,302,0| 22;377,0| 7,842,0| 7,511.0, 26,893,0) 11,256,0| 41,850,0 
Total bilis discounted... ...... 660,792,0, 32,012,0 129,675,0, 87,217,0,103,275,0 31,166,0| 32,463,0| 54,684,0| 19,348,0' 9,015.0! 33,524,0| 12,955,0|115,458, 
bought in open market ______ 105,714,0 5,662.0 _32,529.0_5.967:0'__5.572.0 _5.736.0' 5,548.0 15.010.0__4.526.0' 3.539.0' 4,934.0 3,841.0) 12,850.0 
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Two Ciphers (00) Oméned. rotat. | Boston. | wow York.| Patia. |ctesetana.|Richmona| Atlanta. | Chicago. |st. Louts.|Minneap.|Kan.Cctty.| Datias. |san Fran. 
RESOURCES (Conci _ 
a8 suded) $ $ $ a s £ 3 s $ $ 3 f b 
Bonds_......- 318,857,0| 23,399,0] 113,152,0) 22,998,0) 25,944,0] 7,772,0] 5,298,0} 53,939,0} 11,674,0} 15,901,0} 7,685.0] 16,989,0] 14,106,0 
Treasury notes $3.208.0 5,618,0 39.924.0 6,177,0| 7,445,0,; 1,144,0) 1,250,0} 9,052.0) 2,750.0} 2,005,0} 2,310.0] 1,697,0} 4,024,0 
Certificates and bilils..-.----.-| 407.9090} 27,139,0 182,323,0) 34,510,0| 39,600,0| 10,165,0] 6,121,0| 43,969,0| 13,363,0] 9,874.0] 12,556,0] 8,678.0] 19,611,0 
Total U. 8. Govt. securities_.| 842,162,0| 56,156.0} 367,399,0| 63,685,0) 72,989,0| 19,081,0] 12,669,0)106,960,0| 27,787,0} 27,780,0} 22,551,0| 27,364,0) 37,741,0 
Other securities. ............... 6,954,0} 2,000.0 SIGE -C. Seeasad  weesehal “sana 2aesl © cates TNE cagradk, siekauh. aan sii 
Total bills and securities_.....- 1,615.622,0] 95,830,0) 533,347,0/157,976,0,181,836,0} 55,983,0| 50,680,0/176,654,0| 51,661,0| 40,437,.0] 61,009,0} 44, 160,0)166,049,0 
Due from foreign banks_........ .613,0 696, 3,070.0 943,0 878.0 348,0 322,0| 1,227.0 21,0 13,0 252.0 243,0 600,0 
¥. B. notes of other banks__..._. 13,738,0 291, 3,656,0 289,0} 1,014.0 739.0 675,0| 2,195.0} 1,645.0 239,0| 1,135.0 264.0] 1,556,0 
Uneollected items_.............. 436,762,0) 51,507,0| 122,224,0) 40.261,0) 40,164,0) 33,218,0} 11,805,0] 54,207.0| 16,108,0} 7,192,0| 21,773,0| 14,744,0) 23,559,0 
5 RG RL ESE 57,824,0| 3,336,0| 14,817,0| 2,626.0} 7,962.0} 3,605.0} 2,489.0} 7,827,0} 3,461,0} 1,834,0| 3,649.0) 1,785.0} 4,433,0 
All other resources... ..........- 36.977,0| 1,067,0} 13,632,0} 1,279,0) 1,834,0) 5,086,0} 3,805,0} 3,726,0] 1,673,0} 1,443,0}) 1,181,0) 1,274,0 977,0 
Total BITE. mn nnnnn n= 5,450,667,0]381,729,0) 1,673,252,0| 463,258 ,0|533,403,0/ 204,768,0/200,645,0/929,736,0)188,631,0)130,892,0|189,514,0/119,961 ,0}434,878,0 
F.R. c .-|2,601,262,0|175,871,0] 566,429,0)260, 119,0/303,484,0/100,597,0)121,121,0/557,210,0} 93,097,0) 69,625,0} 83,138,0] 41,189,0/229,382,0 
Member bank reserve account. -}1,919,316,0}120,062,0} 815,304,0)119,175,0|141,412,0) 53,467,0} 48,590,0|254,324,0) 60,801,0) 42,926,0] 71,663,0| 48,280,0}143,312,0 
Government... ..........-... 3,518,0 114, 223, 173,0 426.0 49,0 23,0 610,0 194,0 154,0 224,0 232,0} 1,096.0 
bank 12,905,0} 1,023,0 3,831.0} 1,387.0} 1,360, 539.0 498.0} 1,804,0 471,0 296.0 390.0 377.0 929,0 
42,030,0 234,0|  32,042,0 405,0| 2,683. 253, 145, 769,0 671,0 401,0 104,0 67,0] 4,256.0 
aaa a a | 1,977,769,0]121,433,0] 851,400,0]/121,140,0|145,881,0) 54,308,0) 49,256,0|257,507,0| 62,137,0] 43,777,0] 72,381,0| 48,956,0]149,593,0 
Deferred availability items_....__ 6,833,0| 51,873,0] 111,525,0} 37,737.0) 39,606,0} 32,017,0] 12,338,0| 55,086,0] 17,580,0| 6,714,0] 20,994,0} 16,109,0] 25,254,0 
Capital paid in..............._- 156,283.0| 11.552,0| 59.459.0| 16,351,0] 14,329.0| 5,306.0] 4,962.0] 17.583,0| 4,490.0] 2,940.0] 4,112.0] 4,032.0] 11,167,0 
Surplus... _- BE 259,421,0| 20,039,0| 75,077,0} 26,486,0|) 27,640,0) 11,483,0] 10,449,0] 38,411,0] 10,025,0] 6,356,0} 8,124.0] 7,624.0] 17,707,0 
All other Ifabilities............_. 29,089,0 961,0 362, 1,425,0| 2,463,0} 1,057,0] 2,519,0} 3,939,0] 1,302,0} 1,480,0 65,0} 2,051,0] 1,775.0 
Total Rabanetes aa eg ae 5,450,667,0|381,729,0! 1,673,252,0| 463, 258,0|533,403,0 204, 768,0 200,645,0/929,736,0|188,631,0]130,892,0]189,514,0/119,961,0)/434,878,0 
Reserve ratio (per cent)_..-.-.-. 70.0 74.5 67.9 67.0 65.8 65.6 74.2 82.4 71.2 68.5 63.2 59.8 61.0 
Contingent liability on bills pur- 
chased for ‘ta! 336,057,0' 25,566,0' 109,326,0! 34,649,0! 33,976,01 13,456,0! 12,447,01 45,077,01 11,774,01 7,401,01 9,755,0' 9,419,0] 23,211,0 
FEDERAL RESERVE NOTE STATEMENT. 

Federal Reserve Agent at— Total. Boston. | New York.| PAtia. Clevelana.| Richmonal Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |SanFran. 
Two Ciphers (00) Omtted. $ $ 3 $ 3 $ $ 3 $ 3 3 $ $ 
Issued to F.R.Bk. by F.R.Agt_}2,855,883,0/196,846,0] 611,288,0!277,731,0'322,491,0! 110, 185,0] 138,029,0/607,779,0| 97,405.0] 70,912,0] 92.760,0] 46,038,0|284,419,0 
Heid by Federal Reserve Bank.| 254,621,0| 20,975,0| 44,859,0) 17,612,0| 19,007,0} 9,588,0} 16,908,0|) 50,569,0} 4,308.0] 1,287,0] 9,622.0) 4,849.0] 55,037,0 
In actual circulation.........- 2,601,262,0]}175,871,0} 566,429,0]260, 119,0}303,484,0] 100,597,0/121,121,0/557,210,0| 93,097,0] 69,625,0] 83,138,0]} 41,189,0/229,382,0 

Collateral held by Agt. as security 
for notes issued to 4 
Gold and gold certificates_..... 849,567,0| 47,010,0) 393,217,0) 65,400,0} 64,470,0) 11,570,0) 12,775,0)121,920,0| 15,520,0] 13,145,0] 9,280.0} 12,260,0] 83,000,0 
Gold fund—F. R. Board.....--~|1,337,580,0|117,617,0] 100,000,0|123,000,0)153,000,0) 64,600,0) 89,500,0,428,000,0} 60,400,0] 46,900,0° 51,800,0, 19,000,0} 83.763 0 
paper 728,613,0| 35,310,0) 151,235,0] 89,893,0)105,712,0) 35,228,0] 36,071,0) 65,122,0| 21,740,0) 11,261,0| 36,284.0| 15,172,0|125,585,0 
Total collateral..........--.- 2.915.760,0'199,937,0| 644,452.0!278.293.01323, 182,0!111,398,0!138,346,0'615,042.0! 97,660.0! 71,306,0' 97,364,0] 46.432,0'292,348,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
member banks from which weekl 
anks themselves. 


and liabilities of the reporti 
behind those for the Reserve 


ment of Dec. 14 1917, published in the ‘“Chronicle’’ of Dec. 29 1917, page 2523. Ti 2 Res 
the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 2058, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptaaces of other banks and bills of exchange or drafts sold with endorsement, and include 
all rea! estate mortgages and mortgage loans held by the bank. Previously acceptances of othe banks and bills sold with endorsement were \ncluded with loans, and some 
of the banks included mortgages {0 investments. Loans secured by U. S. Goverament obligations are a0 longer shown separately. only the tutal uf loans on securities 
being given. Furthermors, borrowing a: the Federal Reserve ts aot any more subdivided to show the amount secured by U. 8S. obligations and thuse secured by commercial 
paper, oaly a lump total being givea. The oumber of reporting banks is now omitted Io its place the aumber of cities included (thea 101), was for a time given, but begin- 


ning Oct 


iving the 


i rincipal items of the resources 
returns are obtained. These figures are always a week 
Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are cow given in rouad millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 9 1932 (In millions of dollars). 


. 9 1929 even this has beea omitted. Tne figures have also been revised to exclude a bank tn the Jan Francisco district with loans and tavestmeats of $135,000 .000 
























































Federal Reserve Districi— Total. Boston. |New York| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
3 $ 3 $ $ g $ 3 $ 

Loans and investments—total...... 19,305 1,276 7,515 1,145 1,973 601 517) 2,593} 576 345 569 412 1,783 
Loans—total.............-.------ 12,436 849 4,863 701 1,238 367 344 1,844 371 216 303 269 1,071 
On securities. ...........--...-- 5,426,000 326 2,395 356 556 147 107 865 152 59 87 80 296 
All other_.......-- siincathits teiiiacin tides 7,010 623 2,468 345) 682 220 237 979 219 157 216 189 775 
Investmentse—total..........---..- 6,869 427 2,652 444 735 234 173 749 205 129 266| 143 712 
U. 8. Government securities...... 3,704 222) 1,582 172 385) 115 88 400 86 54 138 83 379 
Other securities. .........-.. SABE 3,165 205, 1,070 272 350 119 85 349 119 75 128 60 333 
with F. R. Bank........-.- 1,448 80 692 70 106 34 31 218 40 22 43 28 84 
CRESS CI. nndittictiincncudsaion iiasieats 211 15 54 12 27) 13 8 34 6 5 12 7 18 
Net demand deposite.............- 10,970 724 5,167 635 837 293 242 1,410 315 181 358 246 562 
, al sa aE ie RE Pa i 5,714 420 1,211 265 838 223 200 993 208 150 183 129 894 
Government deposite_............. 153 17 98 11 8 3 4 2 1 | eee 4 4 
 . . cncasesccassenes 872 44 106 60 65) 51 51 158 47 42 86 68 94 
in dininecmmbeauionnn 2,340 116 890 140 180} 80 82 342 90 60 134 81 145 

Borrowings from F. R. Bank_.....- 397 47 39 95 17 22 33 2 1 19 5 11 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business March 16 1932, in 
comparison with the previous week and the corresponding date last year: 


’ 





Mar. 16 1932. Mar. 9 1932. Mar. 18 1931. 




















Mar. 16 1932. Mar. 9 1932. Mar. 18 1931 




















Resources— 3 $ $ Resources (Conciuded)— $ $ $ 
Gold with Federal Reserve Agent...... 493,217,000 448,217,000 366,919,000 | Due from foreign banks (see mote)...... 3,070,000 3.070.000 234,000 
Gold redemp. fund with U. 8. Treasury. 10,508,000 11,030,000 13,398,000 | Federal Reserve notes of other banks... 3,656,000 3.824.000 5,476,000 
—— ee eC a 122,224,000 108,926,000 153,632,000 
Gold held exclusively agst. F. R notes 503,725,000 459,247,000 380,317,000 Bank premises. ..............-...---- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 89,963,000 120,225,000 168,150,000 | All other resources...........-...-.-- 13,632,000 15,042,000 4,132,000 
Gold and gold ctfs. held by bank....... 314,470,000 321,743,000 555,783,000 
yf eS 1,673,252,000 1,645,314,000 1,615,671,000 
Total gold reserves...............-.- 908,158,000 901,215,000 1,104,250,000 = —— 
Reserves other than goid.............. 53,842,000 53,880,000 51,589,000 
. | ae 962,000,000 955,095,000 1,155,839,000 TAahiltttes — 
Se... «, n6n senbenaaneeoe 20,506,000 21,044,000 17,065,000 Fed. Reserve notes ip actual circulation. 566,429,000 564,536,000 249,295,000 
discounted: Deposits—Member bank reserve ace’t.. 815,304,000 804,502,000 1,054,612,000 
Secured by U. 8. Govt. obligations... -_ 86,390,000 92,875,000 16,459,000 COPED, . cccaveoccsvesceseen in 223,000 17,302,000 658,000 
Other bills discounted.............. 43,285,000 44,601,000 21,417,000 Foreign bank (see note) ...........-. 3,831,000 2.342.000 1,750,000 
-- Glee Ge 8S. cascénaccsnsne 32,042,000 8,260,000 11,168,000 
Total bills discounted.............. 129,675,000 137,476,000 37,876,000 
Bills bought in open market........... 32,529,000 58,363,000 24,463,000 ! Total deposits........-.-......- --- 851,400,000 832,406,000 1,068,188,000 
TJ. 8. Government securities: | weferred availability items..........-. 111,525,000 104,306,000 148,387,000 
“LSE J Se 113,152,000 114,444,000 22,523,000 | Capital paid in..-.........-.-...-.-- 59,459,000 59,471,000 65,656,000 
ETE ER SSCL SSS See 39,924,000 39,416,000 11,551,000 RS TE RS ENE eR 75,077,000 75,077 .000 80,575,000 
Special Treasury Certificates........ 32,000,000 -...-...-- 45,000,000 | Se GE aanccacsencccseden 9,362,000 9,518,000 3,570,000 
— - “eal 182,323,000 165,644,000 122,640,000 
i i iad nts dations 1,673,252,000 1.645,314,000 1,615,671,000 
Total U. 8. Government securities... 367,399,000 319,504,000 201,714,000 | ———————S ESS 
Other securities (see note) ...........-. 3,744,000 SAEBSOO .cccccsucce Ratio of total reserves to deposit and 
Desde AES OB Gill wcconcesccevccnce § secesececs weascecesccs coesacrece Fed. Reserve note liabilities combined. 67.9% 68.4% 87.7% 
' Contingent liability on bills 
Total bills an‘ securities (see note)... 533,347,000 523.496.000 264,053,000 for foreign correspontents_........-.. 109,326,000 103,891,000 148,365,000 


Deen rae ec nena cnc cc ccc cere ee aaa a aaa aaa ammaeaaaaaaaamaaaaaaaaaaaaaaaeaaaaamaamaeaaa mae a aaa ceases aaa 
NOTE.—Begiaouing with the statement of Oct. 17 1925, two new items Wore added iu order to show separately the amoaat of balances held abroad aad amounts due to 
foreign correspondeats. [a addition. the caption “All other earniags assets,” previously made up of Federal Latermediate Credit Bank debeatures wae changed to “Other 
securities,‘ and jhe captiou, “Total earainzs assets” to “Total bilis and securities.” The lacter term was adooted as a more accurate descriptiva of the total of the discount 
acceptances and securit/es acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Bankers’ Gazette. __ 


Wall Street, Friday Night, March 18 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2091. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 






































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Mar. 18. A 
Lowest. Highest. Lowest. | Highest. 
Railroads— Par.| Shares.| $ per share. | % per share. \$ per te \$ per share. 
Ili Cent preferred_-__1 20% Mar 14 22% Mar 1 an red Bots Jan 
Manhat Elev guar__1 70,41 Mari5 43 Mar 14 rod 46% Mar 
M St P & SS M pref.1 1 3 Marl5 3 Marl * Jan| 3% Jan 
Leased line. -_-_.. 1 110, 12% Mar 14 14 Marl rf Jan 14 Mar 
Nash Chatt & St L.1 18% Mar 12, 20 Mar 18) 15 Feb) 27% Jan 
Northern Central... 69% Mar 15 69% Mar 15) 68 Jan 69% Mar 
Pacific Coast 2d pref 1 119 2% Mari17 2% Maril7) 2% Feb| 2% Feb 
South Ry M&O ctfs 1 0020 Mar 15220 Mari5, 16 Jan 25 Feb 
Indus. & Miscell — 
Affiliated Products_-._ 2,600) 14 Mari16 15 Mari12) 12% Jan 16% Mar 
American Ice pref. -_1 100, 66 Mari2 66 Mar 12) 50 Jan 68 Mar 
American News_....- ¥ 30 Mari2 30 Mar 12; 29% Jan; 33 Jan 
Anchor Cap pref__-i 10272% Mar 18272% Mar 18| 70 ‘Feb| 74 Mar 
Austin Nichols pricr A *| 40, 14% Mar 14 14% Mar 14) 144% Jan 16 Jan 
Barker Bros pret... 100) 60 20 Mar 17 30 —_ a 20 Mar; 30 Jan 
Bigelow-Sanford - - . - - *| 100| 138% Mar 16 13% M 13% Mar 13% Mar 
Brown Shoe pref...100 10116 Mar 18116 Mar 15.118 Feb119% Jan 
Budd (E G) pref... 100 60 10% Mari17 11 Mar 16) 1 Jan 14 Jan 
Burns Bros pret... _100, 40 7%Marl4 8 Mar 14 5% Mar, 30 Jan 
— oS ee 25 20:10 Mari18 10 Mar i138 $4 Jan 10 Mar 
Comm Cred pref (7) _25) 10| 17% Mar 12 17% Mar 12) 17 Feb, 214 Mar 
Comm Inv Tr pf (7) 100, 20100% Mar15101 Mar 15) 93 Feb 101 Mar 
Consol Cigar pref(7) 100 30|'68 Mar 14) 68 Mar 14) 59 Jan 72 Feb 
Crown Cork & Seal pt.* 100' 22 Mar 16; 22 Mar 16) 20% Feb 24 Jan 
Crown Will Ist pref___ 70 37 Mar 12) 37. Mar 12] 23% Jan 37 Mar 
Cushm Sons pf (7%) 100 100) 89% Mar 12; 90 Mar 12) 70% Jan 90 Mar 
Devoe & een | 
ist preferred__-.-- 100) 85 Marl16 85 Mari16) 85 Mar 95 Feb 
Dresser Mfg class A_.* 700 20 Mar 16 21% Mar 14) 195% Jan 23 Feb 
Cc TS a aS 500 9% Mar 17) 11% Mar 1 9% Mar 12% Jan 
Fash Park aeeee pt.100 150, 5 Marl5 5 Marl 4 Mar 7% Ban 
Food Machinery. --_- *+ 100 8 Marl4 8 Mari4) 8 Mar 10% Feb 
Gen Gas & hee. pt ACH* 20' 244% Mar 17) 28 Mar 15) 24% Mar 29% Feb 
Preferred A roee 40; 26% Mar 18} 30 Mar 17) 26 Feb! 40 Feb 
Gen Steel Castings pf.*| 220 9 Mar 14 19 Mar 17) 9 Mar| 16 Jan 
Kresge Dept 100, 2% Mar 2% Mar 17 J 5 Mar 
Loose WilesBis lst pzi00 fe 1% Mar ia 112% Mar 12 110 Febill5% Jan 
McLellan Stores pf-1 36 Mari4 36 Mar 14) 28% Jan Mar 
Mesta Machine--.-.-- 100/13 Mari6 13 Mar 16) 12 Feb) 19% Jan 
Mexican Petroleum. 100 30 60 Mar15 60 Mar 15) 60 Mar Mar 
Preferred_....._- 65100 Mari2100 Mar 12/100 Feb/100 Feb 
wes or a Nea 2% MarlS 2% Marl 2 Jan| 2% Mar 
NY Shipbuilding. ---» «| | 43g Mari5 5 Mari6] 4 Jan| 6% Feb 
Preferred. 50 Mari5 51 Mar 14} 49 Jan| 57 Mar 
69% Mar 16 70 Mar 14! 55% Jan’ 70 =Mar 
35 Mari4 35 Mari4) 35 Mar 41 Jan 
31% Mar 18! 31% Mar 18) 26% Jan) 31% Mar 
1l Mar 12 4 Mar 12) 11 Feb; 12% Mar 
95% Mar 17| 97 Mar 14] 95 Jan 103 Jan 
40% Mar 18240% Mar 17] 36 Jan) 42 Feb 
9 Mari6| 9 Mari6) 9 =Mari 10 Feb 
7% Mar 16 13 Mari 7%™M 14 Jan 
1% Mar 1 1 Mar 1 1 Jan} 1% Mar 
24 Mari8 26 Mar 18) 24 Feb) 33% Jan 
pper. 10; 40 Mar i156 40 Mar 15) 36 Feb) 59 Feb 
Va Iron, Coal & C pf1 20 Mari7; 20 Mari17i 20 Mar 30 Mar 
Vulcan Detinning pf 1 71 Mar 16, 71 Mar 16! 61 Mar 71 Mar 
* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 



































Datly Record of U. S. Bond Prices. Mar.12| sar. 14| Mar. 15) Mar.16|Mar.17|Mar.18 
Piret Liberty Loan High} 99 99233} 99433] 982%] 99 99133 
334% bonds of 1932-47..;Low.| 987722] 98%%s2] 9822s3} 982232] 982632] 983033 
(First 3348) .....-.-- Close 991sq | 982433} 82432] G82% 2} O8ilgg 
Toral sales in $1,000 untts. .. 258} 361 415 196 54 105 
Converted 4% bonds of(Higb| ----| ----| 994s) ----) ----| 994s 
1932-47 (First 4s)....{Low.| ----} ----}] 9923} ----) -.-. en 
ose pa aE. anal a. mmwes eden 11g 
Total sales in $1,000 untts...| ----| ---- a ee 2 
Converted 44% bonds(Higb| 100% 10012} 10019) 100833 | 1002%s] 100%» 
of 1932-47 (First 43<8){Low.| 10063 | 100833 | 100433 | 100%s3 | 100633 | 10063 
loge} 100%} 100%: 1001833! 100733 | 100823 | 100% 
Total sales in $1,000 at 6 73 64 68 16 26 
Gecond eonverted 4% % (High) ----| ----| ----| ---.] -.--] ---. 
re” <colt Gas socal seecl stad sash 
{Second 45<s) ae oe Cc anen abide seeeed siete oa ees 
sales in $1,000 untts._ coon - - coe anol Paes 
Fourth Li Higb 10023 1002033] 1002139) 100223 
4% % bonds of 1933-38-_.{ Low.| 100%; 1001633} 1001633, 1001833 
(Fourth 4s).......- Close} 1001832) 1001833] 1001933} 1002%s 
bleed sales in $1,000 units. _. 303} 173} 155, 2 
Higb| 103123 103 103833 | 103% 
4}s, 1047-52 Rs ee: ww. | 1021639) 1022833] 1022833} 103 
103133 1022%33) 103433 | 103 
ae ee Higt 101 101 | 1002881 100" 
Z 31 26. 
és, 1944-1954. .....-._- {tow 1002732 10023] 1002831 1001493 
Close} 1002552) 1002%39} 1002429] 1001%» 
Total sales in $1,000 ee Pik 2: 129 119 
gb 97 18, 978. 972: 
33¢e, 1946-1956_....__. nll O72 963035 97 w= 9773 
96 30 975. 7 
Totat vales én $1,000 wntis-— 4 4) oe 
gb sual 9424, 942155} 9416 
3348, 1043-1947. ....___ {tow. cin 9480, 9449, 94133 
lose} = ---- 948 9412 9413 
Total sales in $1,000 e-. 23 153 41 
gt 907 903 902 
Be, 1961-1055. ........- {tow | 8920s 8923 8930s 
ose 8929, 8930 90 
Total sales tm $1,000 untis-—- 115| 142] 68 
4 958 9515. 9516 
3340, 1940-1943. ...__- Low. 95-1 95 | 95%, 
Close 95 95 95633 
Total sales in $1,000 onniai 32 33 42 
958 57 : 
3360, 1941-43.._...-._- Low. Odtinl oatenl 95 
Close 94553) 95333] 95% 
Total sales in $1,000 bag ree 93 39 119 
g 92 10 
3348, 1946-1949. _-....- {tow. 912854 Sie + ta 
ose 125 
Total sales in $1,000 units... 37 be | bat 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee ate Le oe aan eda ctendedceendcesvesa kine 1001433 to 1001633 





Quotations for United States Treasury Certificates of 
Indebtedness, &c. 




















Tat. Tat. 
Maturtty | Rate. | asa | astes. | M dburtty. has. | Bia | Asked. 
Sept. 15 1932... 15%] 99% | 991% jAug. 1 1932_.._| 336%| 1007s: | 100%, 
Mar. 15 1933_..| 2 100 ..-- |/Oct. 10 1932_---| 336%| 100%: | 100%: 
Bepe. 18 isa: 5%! iboe | loon Ilntee. 16 toadcz2] S860] teotetl] foput? 
mK ar. hee %| 100%%3| 100% 

Deo 15 1932 -_! 334%! 100% | 100% e sys 








Foreign Exchange.— 


To-day’s (Friday's) actual rate for sterling excha a. a. 61 
3.63% fy note he 3.61% @3.63% for cabins, Commercial @ 


SG, AUIS, Shaws EONS tot Cokes nt BS 


for t, 
ad fy 3. eis , and grain, 3. él 
To-day’ 


Friday's) actual rates for Paris bankers’ francs were 3.93% @ 


3. 8% for’ sp Amsterdam bankers’ guilders were 40.31@40.32. 
Excha for Paris on London, 91.90; week’s range, 92.37 francs high 
and 91.85 francs low. 

The tag 8 pee for exchange rates follows: 

Sterling, Actual— Checks. Cables 
High for the wk Oe ge eo Rony Peper ee. he eae 3.63 % 3.63 
Te i need vecontndbanea ope: 3.61% 3.61 

Paris Bankers’ Francs— 

EN PR 5 sue cb beeen .94 94% 

ee a caceunniniwas 3.93% 3.93 5% 
Germany Bankers’ Marks— 

Le cewek aad 23.82 23 .83 

fF F ‘YO Seer eae: 23.77 23.79 

Amsterdam Bankers’ Guilders— 

EE OE OE EE eee ee 40.37 40.40 
3 £ 4, 2a eSeeeeS ee 40.27 40.30 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2092. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2123. 








CURRENT NOTICES. 


—During 1931 the John Hancock Mutual Life Insurance Co. paid over 
87 millions to policyholders and their beneficiaries. Of this amount over 
19% millions was on account of dividends to policyholders in annual re- 
duction of cost. 

Of equal interest was the statement that the new insurance paid for in 
1931 was over 624 millions, equaling 94% of the insurance paid for the prev- 
ious year. The insurance in force, now amounting to over $3,600,000,000 
is an increase of 24 % over the previous year. 

The report also showed that in addition to the dividends of 1914 millions 
paid in 1931, the company has apportioned the sum of $20,692,930 for the 
payment of dividends to policyholders in 1932. This sum is carried as a 
liability, along with the policy reserve required by law, computed at Mass- 
achusetts Standard to be $522,220,800, and also $47,171,467 held in reserve 
covering all other equities of policyholders in the company funds. The 
company also provides a new special reserve fund of 5 millions for asset 
fluctuation and amortization, and has reserved $3,060,050 to cover taxes 
and sundry liabilities. 

Over and above this they have in hand a surplus or “Safety Fund”’ of 
over $43,800,000. The sum of these reserves and the surplus makes total 
admitted assets of $621,278,133 and increase for the year of $37,156,319.68. 

The statement shows investment of these assets in railroad, State, 
municipal, Federal and public utility bonds, &c., to the amount of $155,149,- 
898; stocks $25,340,654, of which all but $3,773,675 are preferred or guar- 
anteed; farm mortgages $174,536,583.76; city mortgages $122,829,474.40 
and loans to policyholders $79,310,640.58. Other assets are Real estate 
$28,491,546; cash $5,115,061.82; premiums deferred and in course of col- 

ection $14,900,043; interest and rents due and accrued $15,439,078.54: 
all other items $165,152.99. 

—Announcement is made of the formation of Ewart, Adams & Bond, Inc., 
to acquire the business of W. L. Adams & Oo., and to conduct a general 
nvestment business. Members of the new firm are Clifford B. Ewart 
formerly President of Taylor, Ewart & Co., Inc., Durbin Bond, William 
L. Adams and J. J. Freudenberger. Both Mr. Adams and Mr. Freuden- 
berger were formerly partners of W. L. Adams & Co. and Mr. Bond was 
formerly with George H. Burr & Co., and a Vice-President of B. J. Van 
Ingen & Co., Inc. The new firm will specialize in the underwriting and dis- 
tributing of corporate issues and will maintain an active trading department. 

—Tucker, Anthony & Co., members of the New York Stock Exchange, 
announce that Charles C. Bellows, formerly of Nicol-Livingston & Ford, 
will be associated with them on or about March 21. The personnel of the 
New York stock department of Nicol-Livingston & Ford, together with Mr. 
Bellows, will also be affiliated with Tucker, Anthony & Co., as of that 
date. 

—Harry Bronner, Charles G. Cushing, B. T. Feustman, Edward. F. 
Hayes, Clarence Lewis, George N. Lindsay, Henry Lockhart and Hunter 
8. Marston, all formerly affiliated with Bancamerica-Blair Corp., announce 
that they will occupy individual offices at 44 Wall Street, effective March 
16 1932. 

—Hemphill, Noyes & Co. announce the opening of a municipal bond de- 
Partment under the management of Winfield F. Stephens, with whom 
Harry B. Parrott will be associated. Coincident with this announcement 
it was stated that Stephens and Co., specialists in municipal bonds, would 
retire from active business. 

—J. Floyd Watson, formerly with 8S. W. Straus & Co., has become 
associated with Hammons & Co., Inc., 120 Broadway, N. Y., in charge of 
their Real Estate Bond Trading Department. 

—aAn analysis of the financial position of 16 leading food and baking 
companies based upon their reports issued as of the end of 1931 has been 
prepared by Luke, Banks & Weeks. 

—Webster, Kennedy & Co., specialists in municipal, Government and 
other tax exempt bonds, have opened a Philadelphia office under the man- 
agement of John G. Hopkins. 

—Lord, Westerfield & Co., Inc., 
8. Rodgers as Pittsburgh ccrrespondent and Henry Beyer & Co., 
correspondent in Newark. 

—Norton P. Rogers Jr., formerly with Redmond & Co., has joined the 
municipal department of Leach Bros., Inc., New York. 

—Carl T. Hyder, formerly with Rhoades & Co., has been admitted as 
a general partner in the firm of C. F. Zeltner & Co. 

—Rhoades & Co. have opened an office at Milan, Italy, under the manage- 
ment of Gian Luca Cicogna. 

—Purdy, Rennick & Co., Inc., announce the removal of their offices to 
115 Broadway. 

—R. W. Pressprich & Co. are now located at 68 William Street, New York 
City. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages— Page One 
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| tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
| 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ote STOCKS . bay Fog ney! se wer hoag ner 
Monday | Tuesday | Wednesday, Thursday | Friday EXCHANGE. 3 On basts of 100-share lots a ear 1 . 





Saturday 
Mar.12. Mar. 14. Mar. 15. Mar. 16. Mar.17. Mar. 18. Lowest | Htghest Lowest 


$ per share | $ per share 
Feb10); 94 J 





$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share 
8114 8212] 7714 8212] 76!2 79 7412 77%) 73 78%) 74le 7 
*82 8412i *82 84 | *82 8212) 81 8112) 77% 7773) *7314 80 
291g 291g) 28 28 26 48 261g) 2514 25%) 24 251g) 25 25% 
a oe 145g 1653] 1414 15!2] 14lg 15 13% 157g] 1412 1512 
2412 27 2253 255g; 225g 23 22 23 181g 21%) 19 21le 
*20lg 22 | *20ig 22 | *201g 22 | *20lg 22 | *20ig 22 














*201g 22 
*73\4 80 *73\4 80 | *73\4 80 | *73144 80 | *73% 80 | 73% 
*10 122 *10 12's 10 10 9 
*55 601g) 54 55 | 253 

4814 48%| 4453 47 
“hie er 1 7™ ™ en 

2 
17 1712} 1512 1612] 1633 1712) 
*70 85 |*70 72 |*70 72 
. wa. ie ms 
2 
11% 1212) 11 11%) 10 11 


























8% Og 8ig 9 7% @©8le 
181g 18! 18 1 *17lg 19% 
1012 1053 1012 Ble 9% 
181g 1812] *16l2 1 15% 1 

*16 «618 151g 161g! 1414 144 












64 
4 4 
*19% 21%] 18% 194] 18% 19 17% 
#51, 5 6 31g 
*8 8 8 *7 8 5 
101g 101g) *9 10% 9 9 6%, 
*6le *6 9 *5 5 
20 | 1812 19%| 1753 18% 15% 
*4 Gls] #4 612] #4 ie rth 
710 ~=|(1 *10 16 | £10 15 13 
6281e 281g 2812) 27 28 
| 13% 141g] 1 1414] 1253 1312 
*8le 912 S8lg Ol *8lg Ole 





_ _ —_ 
opt Fede ~ cadehag~28 












s *1g *1g 
*ll2 3 *1lp 3 *1leg 3 7 
s 6 53g 5lg 4ig Jan ¢é 
*1612 18 1612 1612] 161g 161g 11% Jan 4 Dec 
7% 612 7 5% «= 6% 5% Jan 5 
17% 18 155g 17%) 13% 15% 12 Jan 4) 26 
*1g 38 ¥lg 3 1g 4 Ig 9 Oct 
300= 31 285g 30%) 271g 2914 241g Feb 9 
*5% 6%| *5le 612) 6 6 4 Jan 2 Dee 
10 10 O14 Oleg) *7 9 Gig Jan 5 Dec 
*115 120 112 11312) 112% 112% 05 Feb 3) z101 Dec 
2414 25lg] 221g 247%| 21 2333 17% Jan 5 17 Deo v | 
*59l2 G6li2} S7l2 57le] 56 56 2 62 Dec] 11953 
#77 8 Jig =7% 7g 71g 6lg Jan 5 5% Oct 1373 ape 
's 
a. ae | * 1 *3g «Cl 9 lg Deo 2 Feb 
*llg 212] *lig 2 *llg 2 1% Jan & % Deo 3 
*119 120 | 117 11812] 115 116 111 Jan 4} 135 105%g Dec| 217 Feb 
*7612 78 *7612 78 *7612 78 671g Jan 2) 651g Dec 
19% 2012] 1812 20%) 17!2 19 145g Jan 4 141g Deo] 607% Jan 
%} 21g) *1 212} #1 212 1 Mari7 1uJune Mari} 
18%g 1812} 18 185g} 175g 18% 165g Mar 17 1644, Dec} 64 Feb 
21g 4%) *21g 4%) 2g 2ig lig Jan 4) 3 1lg Dec 91g Jan 
a erie ei ra i 
1 
*11 1212! 11 ll *10% 13 6 Jan 6 
*8 12 * 12 *9% 12 10 Jan 7 
*30 3llg Mt 30 *27!l2 30 28 Marl7 
oo Le a oe sete 
41g 4%| 4 41g] 3% 7 
5% 51g 4lg 
13° 20°| #13" 21°| #13" 20° 
a 
Ss we & 8 
lg 7g *lo ¥g *lp 7g 
26% 271g] 2312 231, 25 
y Ole 97%, 
*12ig 1273) 12 124] lle 11% 
*20 25 *15 30 *15 



































*25g Ble] *25g 3 21g 325g 
*41g 4% 4% 8 Alg 4\4 
Industrial & Miscellaneous 
214 283 2 21g) *21g 2% Zig Qig) "2g ig 21g 21g] 2,000) Abitibi Power & Paper_No par 
8 8 8 8 *7 8 *7 Sig} *7 8 *7 8 300 Es va cttisintiininine ini 
*19 247) *18 247g| *18 247g, 18 19 18 18 *181, 247, 500| Abraham & Straus....No par 
ay . " 5g i ly Re | 7 100 ny a see J 11,300] Adama Express... No : 
s 5 4) 41g 45g) 41g 4% 4 2 ’ xpress. .....- ) 
“Se ul "OS lc] sso | oe Se) Se Seu) Sl arent 
*27 8628 28 6 63 4 8 8 ,000| Adams Millis. .....-.. 7) 
11% 11% 11% 12 7 1l!2 1lle} 11% Il1'2 #1119 12 11% 117%) 1,100) Addressograph Int CorpNo 10% Jan 8) 
*31g 3% 31g Ble Ble Ble 31g 3g] *3%4 Ble 34g «=03%8] 6,400) Advance Rumely new._No 213 Jan 9 2 Sept 
59 5614 59g 573g) 55 57 55 58 551g 58 | 20,200) Alr Reduction Inc....No 46 Feb10| 62i2Mar 8 4753 Dec} 1 Feb 
*17, *1l2 *1%, 13%, 1%} *11 2 *1llg 2 100) Air-way Elec Ap No 15g Feb 16 2 Mar 3 ly Dec 10% Feb 
1444 147s] 1414 15%] 1412 15%] 147% 1553) 1553 1512) 1412 15 78,700) A Juneau Gold Min...1 11% Jam 4) 165 Jan 21 7 Jan 20igJune 
*27% «0 47%) #4 47 4 *27g 473| 27g 47%) *2% 478 100} A P W Paper Co...-.-- 0 Jan 5| 4 Marl5 2% Dec 9 Aug 
oa | gt] Be Rl at dl at 3] tam Meeps a a] RG Yami IS BS Ure 
2 8 2 4 y RE: 
#34, Ais 35g 35g #215 Ble #23, Ble 2%, 2% 273 «8627 400 Pref A with $40 warr.... 253 Jan 2 61g Jan 22 1% Dec} 59 
*31 41 *Z3lg 4 31 31 *2 31 2 3 %2 3 100 Pref A without warr....1 2 J 2 614 Jan 15 1% Dec| 6512 Feb 
2 2 2 2 4 
*10 12%) *10 13 *10 13 10 10 wl? 129} *10 12 80} Allegheny Steel ..--No 10 Jan20)} 13 Jan 7 10 Decl 4614 Feb 





























* Bid and asked prices: no sale on this day. «a Ex-dividend and ex-rightse. ¢ 60% stock dividend paid. s Ex-dividend. » Ex-rights 
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ar FOR SALES DURING a THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pols fee Vor 1908 nina ie tee 
-_ for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Mar. 12. Mar. 14. Mar. 15. Mar. 16. Mar.17. Mar.18. | Week. Lowest Htgheat Lowest | Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per 
81 8214; 781g 8133| 77%, 7934) 76 7914, 75l2 791s} 75%, 7814) 88,200) Allied Chemical & Dye.Nopar| 6214 Jan 5) 871gMar 8 64 Dec] 182% b 
11712 117!2) 11712 11712)*116 118 |*115'14 118 |*115%4 11734|*11514 117% 300 ho, Es 100; 108 Jan 4) 119 Marili; 100 Dec] 126 Ap j 
1053 11 10!2 11 10'2 10583} 10!2 1053); 1012 1 105g 10%} 2,700) Allis-Chalmers Mfg....No par; 10lg Jan 4) 135s Jan 18 1013 Dec| 42% Febji 
*8l2 Qi2] *812 914 8izg. 8lz s 8 *8 lg) *8 91g 300| Alpha Portland t No par 7lg Feb16; 10 Janil Dec] 18% Febif 
*1412 14%] *1412 14%) 1412 1412) 1412 1412) 14 1414; 14 14 1,400} Amerada Corp-....-.-.-- No par| 12 Jan 1434 Mar 8 11144 Dec} 23 Mar 
612 Giz 6 614 6 6 5% =) *5%y COT *§ 7 600| Amer Agric ‘Chem (Del No par Feb 1 Jan 16 Oct; 29% Feb 
1512 1512) 15 15%} 15 15 15 15 145, 15 V4 15 1,700; Ameriean Bank Note-_--.-.-.. 1213 Feb 1 181g Jan 14 1214 Dec] 62% Feb 
$4314 45 43% 45 | *4314 44%) 4233 4314] 42%, 42%.) *42%, 46 | i eee Jan 7| 47 Febi5|| 35 Dec| 6614 Feb 
*12 % *12 #12 % *12 %) 0 *1g 4%) 0 ¥ 1g _ eeee eS American Beet Sugar..No par 1g Feb 19 % Jan 9 1, Dec 4% Jan 
$2 3 2 3 *1% 3 %2 3 71% 3 2 2 100 Ee 2 Maris 31g Jan 12 113g Dec 17% J 
*12% 1314] *12% 13 12% 13 1314 1314] 13 1314] 131g 1312) 1,100) Am Broke Shoe & Fdy.No par; 12 Febl 151g Jan 15) 131g Dec; 38 feb 
*85 98 | *85 98 | *85 98 | *86 98 | *85 98 | *85 i Oe ee IIE 100} 751g Jan 5| 90 Febi8 71 Dec] 124%™M 
69 701 66%, 6 66', 68 6512 674 642g 6734) 64 6614/189,300 Aumiieen Sits cndoninnions 25| 541g Jan 5| 73% Mar 8 58!g Dec| 129% Mar’ 
*126!2 130 129 129 |*12612 12912/*124 128 |*122 128 |*122 128 100 Preferred...........-.- 100} 117% Jan 2) 129 14}; 115 Dec; 15219 Ag 
*7lg 77%, 71g 712 7a F r 7g 71g Tigi =*7 84 500| American Car & Fdy...No par 64, Jan 6 8% Mar 8 412 Dec| 38% bD 
361g 37%} 3612 38 | 233 33 34 34 34 34 33 331g 490 TRE 25 Jan 7| 39%Mar 9 204g Dec} 86 Mar 
93%, 47g| *3%, 4731 *3% 473| *3% 473) +*3% 4 - —  — J pee oo eee No par 41, Feb 6 Janl13 & Dec) 43% Feb 
*35%3 37 | *35!2 37 35%, 3512) *34 3512] *34 36 34 34. 300 jean Chicle...... No par| 29 Jan 5| 3733Mar 8 30% Dec] 4853 Mai | 
*5 612) 5 5 *§ 10 *5 0 * 10 *5 10% 500 ry Celertgpe Co....No pari 6 Jan 6 Jani13 5 Octi 21% Feb 
9g 934 91g 10 91g =9% 91g 10% 953 10 | 57,100} Am Comm’] Alcohol...No par 61g Jan29| 10% Mari17 5 Oct) 143 ‘ 
%3lg 4 *3lg 4 *3Zle 4 3 32} *3 4 *3 4 200} Amer Encaustic -No par 3 Jan 6 56 Jan 9 2% Dec} 16 
*9 97%) *8lg 9 *8l, O14) *814 9 *81g 0 Qlg 8 8g 200| Amer European Sec’s..No par 7 Feb 8) 101g Jan 16 73 Dec] 33'g 
653 6 612 5%, 6 61g 41g 6 | 43,000) Amer & For’n Power...No par 4's Mar 18 914 Jan 14 61g Dec} 61% 
191g 1912] 19% 20 18% 20 191g 1912) 19 19 1514 20!2| 3,300) Preferred..... ommend opar| 15144Mari8} 381g Jan 21 20 Dec} 100 
105, 1 101g 11%) 10% 107%) *10 1 11 1112 9 114} 5,400 2d preferred........ No par 9 Mar 1714 Jan 14 10 Dec 791g 
15g 1512] 15'2 16 15%, 15%) 16 16 157g 157%) 16 164g} 2,900 $6 Fenny ssthroretiaita dt par 15144Mar 9| 33 Jani8 18 Dec} 90 
%5 5izi 5g Clg] 5 5 5%) *47g = 5l4 5 5 400} Am alian § 8 Co...... 10; 4% Jan28; 6 Febi7 4 De} 10% Jan 
21g Ig 21g «21 2 2 *2 212} *2 212 2 2 500| Amer Hide & -~-No par 153 Jan 4 21g Jan 7 1 Sept 8 
*10l2 15 1012 1013) *9l4 1212] *914 1412 94 94 91g «Ole 400}  Preferred.............. 100; 9 Jan 4) 12 Jan 6 713 Dec} 30 Apr 
481g 491, 8 49 481g 481g] 48 4812) 48 481g] 48 4812} 3,000} Amer Home Products..No par| 4173 Jan 5| 65133Mar 9 37 Oct] 64 M 
19%g 20 1914 19%] 1913 20 19 19%; 19 1914) 19 1912} 5.400] American Ice......... oper; 12 Jan 6} 215gMar 8) 101g Oct] 3153 i] 
7 = 732 738 6% 7 6% 8 7ig 61g 74 612 71s! 10,400} Amer Internat Corp...No par 56 Jan 4 8ig Feb 19 5 Dec| 26 ‘ 
* 1g * 1 33 3g *l4 Ig *14 3g 14 3g 100} Am L France&F: .No par i Jan 6 53 Jan 12 4 Dec lig Jan 
*2ig Sig] *21g 3igi *2ig 312] *2ig Biz] *2ig 3  , ee SS ES _,,, eaereeaen 100 2 Jan 4 Feb lig Dec} 16 Jul 
653 6% 6% 64, 6% 612 653) *6l2 7 6% 7 900} American Locomotive.No par 6%, Jan 2 91g Jan 18 & Dec} 30% 
$4212 45 42% 42%) 42%, 42%) 42% 42% 42%) 423, 42% 900| Preferred.............. 30% Jan 6) 445, 291g Dec] 84% ™ 
#1912 19%) 1914 1912) 19 1912' 18% 19 1814 1853) 18 1814; 1,900} Amer Mach & Fdy new.Nopar| 171g Jan 5) 224 Jan 14 16 Oct} 43% ™ 
*3lg 38) 26*3lg Sle 253 3 *28, 3%) *3 3% 2% 8692% 400} Amer Mach & Metals..No par 2 Jan 7 33gMar 9 1% Oct ae 
+ 5 *4% «5 47, 473; *41g 45, 41g 4 4 414; 1,500) Amer ?etal Co Ltd....No par 4 Maris 653 Jan 11 4% Dec] 23% 
19 20%) *19 1912] 19 19 174 174) 17 17 17 17 220; 6% one A IS, 100} 16 Feb10| 1912 Jan 14 14 Dec] 893 
init: Teme Gules sel ddnn sancl ose: Snenl Shen ‘eueel Géae twad) wacnee Amer Nat Gas pref....No par Jan 4 1% Jan 11 1 Oct] 39% Jan 
151g 15% 141g 15%} 1414 14%' 144 42 1414 147%! 1212 15 | 12,700| Am Power & Light....No par| 121!2Mari18} 167s Jan 13 11% Dec! 64% Feb 
5012 51 50 «(550 50 50 | *45% 60 | *45~ 651 441, 4553) 1,500) Preferred........... Noper| 4414,Mari18} 58 Jani4 4413 Dec] 102 
421g 421g] 41'g 41%) 41 41 4044 41 | *38l2 43 3714 38ig 700| $5 Preferred........ No por| 3714 Mar 1 40% Jani4j/ _......-] -...-... | 
rs. Set cade dedi akeat Goih’ wauel wate Satie bude eect ceed Pref A stamped_-.... DE: kt cotud wil cmadeen a 35 Dec] 865 | 
| 673 63% 67s} 61g 653) 61, 653) 14.300} Am Rad & Stand San’y.Nopar| 6 Feb 6 Sig Jan 8 5 Dec) 2113M 
*2 2%) *2 2% Zig 2g 1 2 Ig 1 1 1 2,600| American Republics...No par 1g Mar 17 4 Feb19 1% Dec; 12% 
105g 11'g] 10% 11%} 10'!2 1114) 101g 107% 9% 11 10 10%) 12,650 Rolling Mili....- 265 753 Jan 4) 13 Mar 3 7% Dec| 37% ‘ 
*26 2712) *25t2 27 2514 25%3) 2412 25 24 2512] 24 24 800} American Safety Razor.Nopar| 21%, Jan 5| 22914 Mar 7 1914 Dec} 66 F 
*21g 4 72g 4 214 24] *2ig 4 *2ig 4 *21g 4 100} Amer Seating v t c....-. No par 2 Jan 13 2!g Jan 21 153 Dec 9 F 
lg 3 14 *l4 33 +l, 3g *l4 33 ly ee Amer Ship & Comm...No par lg Jan 27 1g Jan 6 1g Dec 153 F 
20 4 «=621'2] *200«=— 21'g) 20 20 | *20 21 20 20 | *20 21 60} Amer Shipbuilding new.Nopar| 20 Mar 15) 251g Jan 14 20 Oct] 42 J | 
15 1512] 14g 147%] 1412 14%) 13% 1433) 131g 14 13 1312] 15,200) Amer Smeiting & Refg.No = 12%3 Feb 1853 Jan 2} 17's Dec] 65813 F 
*68 70 | *68 9 68 68 65 65!2' 60 60 60 900 Preferred. ............- 60 Mari7}; 85 Jan29 75 Dec} 13813 
*47 49 | *46 4814] *46 4814] *46l2 4814) *45le 48 45 465 200) 2d ayy eee A tod sia -100 41 Jao 5) 55 Feb19 45 Dec} 102% 
33% 33%) *33!2 34 | *33!2 33%! *331g 33%) 3312 34 | *33le 34 700} American Snuff........... 30% Jan 4 Mar 32 28 Oct} 42% 
#10012 102%} 102% 103 | *200!2 re #10012 102% *100!2 103, *10012 102 40|  Preferred......-....... 90 Janiij 103Mar 14 97% Dec] 110% Jul 
Ig Ig Ig Ig Ig 1g \ 1g 1g 1g} 7,500] Amer Solvents & Chem. No par 1g Feb 1 1g Jnp 14 lg Nov dl; Fi 
\4 \4 33 3 \4 2 I 33 ly : \ 33) 5.800} Preferred _......... ‘o par 1, Feb 18 114 Jan 20 33 Dec} 1113 F 
7 7 6% 7ig 7 74 612 7 6%, 612' 612 653} 2,300) Amer Steel Foundries..No par| 65%, Jan 814 Jan 21 & Dec} 31% F 
*7212 75 7ilg 71'!2) *6644, 82 | *70 80 | *70 80 {| *70 80 10} Preferred._.........--. 100} 69 Jan 80 Febi8 68 Dec} 113 
*35'g 3612) 35'g 35's 235 35 34% 3453) 34% 35 | * 35 800} American Stores.-..... par| 33% Jan 5| 36%Mar 3 33 Dec} 484M. 
24% 2473| 2412 25!g, 24!2 25 | *24lg 2634) *241g 25tg 24lg 2412) 1,500) Amer Refining. .... 100] 21's Feb 1 89'4 Jan 13 3413 Oct} 60 
11°72 79 | *72 «279 72 72 \|*72 #«7 724 724) 73 | 300}  Preferred............--. 100} 6753 Feb 13) 88g Jan 13 84's Dec| 10813 
412 4!2] *4 *43g «6412) 4 4lg 4 44 4% 414! 1,200) Am Sumetra Tobaceo..Nepar| 343 Feb 8 6 Jan 7 31g Dee| ililg 
4} 128 1287] 12412 128 yy 125%4| 1213g 12453] 11912 1241g] 1187s 12214/312.100) Amer Telep & Teleg-.---- 100} 107% Jan 5] 137% Febi9}| 112!g Dec] 201% 
aie ~ 79 80% ty *79% 81 78% 82 78% 79 2.400| American Tobacco new wi..25| 65 Jan 5) 86%,Mar 9 60'3 128% A 
' 8153 84!2 82% 85 815g 85 815g 8414) 24,600 poms dens S new wh. ae 661g Jan 4) 89% Muar 8 64 Dec] 15324 A 
109% 100% 10914 1094 1091, 109% *108 109'4] 108 108 | 107% 107% 600} Preferred...........-.-.. 1056 Feb 9) 11U'g Jan 21 96 Dec] 133 May 
*17 23 «23 1 *17 23 | *17 2212) %17 2212 *17 2212 100] American Type Pounder _2100 19% Feb15| 25 Jan 26 19 Dec] 1056 J 
45 7 47 47 |*45 60 | *45 60 45 4512) 40 40 90 SNE. ceaccadencexe 00} 40 Mari8; 70 Jan 8 72 Dec} 110'3 
305, 31's} 30 31%) 29!g 30%} 29!g 2012] B3O'4 30%; 284 2912] 7,300) Am Weter Wks & Elec.Ne par| 2453 Feb10| 3412Mar 8 23's Dec} 80% 
*281g 2912) *26'2 31 *25!2 26% *25!2 31 26%, 26%) 25% 25% 200 Com vot tr ctfs.....No par| 21!g Jan 4; 31 Mar 8 21% Dec 
*68 72 | *6l'2 62 | *61'g 62 | *70 86 86 70 8670 100 Ist preferred............- 70 Jan 5| 75 Janis 64'3 Dec} 107 M 
4 4 4 4 4 4 *3% «64 3% «64 par 1,300} American Woolen........ 100} 212 Mar 18 53 Feb 25 23 Dec] 11% J 
261g 2712) 26 2712) 25'2 2612) 2453 26 241g 2512 247s| 12,300 Preferred........-...-.-. 100} 153 Jao 4) 30% Mar 7 15% Dec} 40 July 
s5g > % * * & #5, % a Am Writing Paper ctfs.No par 1g Jan 27 % Jan ill 1g Dec 4 Ja 
*212 9 *2l2 9 #212 9 *2lg 9 *2i 9 9g: Df ccesce A Sobeneinde al. semmiinmoe ita 2% Dec} 18 
*2\4 9214 byl *214 253] *2% 253 23g «2% 2tg = 21g) 300} Am Zine Lead & Smelt.No par 4 3% Jan 9 2'3 Dec 8% 
26 27 25| 197% Feb23| 23 Jani8i; 19'3 Dec} 45's Aug 
9% 9 8% Feb 10) 12% Jan 14 9% Dec] 43% 
6 Jan 6) 9 il 6 Dee] 26% 
} 13 Jan 5| 17':Mar 2 13 Sept} 36 
3% Feb 9 Jan 8 4 Dec} 19% 
91g Jan27| 12 Febi6 8 May| 18 | 
32 Jan 4) 44 Mar 9 20 Oct; 72 J 
1 Jan 2} 2 Mar 9 % Dec 413 J 
1g Jan 7| 1'3 Mar 10| 1g Octi 2% 
6%, J 2; 1414,Mar 9 Big Dec] 47 J 
1% Jan 18 Feb 1 15g Dec} 9 Jul 
diteadab.odl lenus came me 4 Oct} 10%g Feb 
1% Jan 6 2% Jan 7 1% Dec]; 28% 
& Mari7 84 Jan i5 5% Dec] 2053M 
7\4Mar 1 0% Jan 2 8% Dec] 31 D 
10 Jani9| 10‘ Jan 22 10 Deci 309 J 
16 Feb29| 1513 Jan 27 15 Dec} 63%, J 
S, Feb 9| 12% Mar 9 853 Dec] 23% D 
171g Jan Hi 25'2 Feb 2 18 Deci & D 
72\¢ Mar 791g Jan 13 77% Dec| 90% J; 
413 Jan 9} 5% Febi8 213 Dec} 13/3 Febj| 
83% Feb 29) 151% Jan 14 8413 29614 A 
‘ seo] Saag] Be) Be 
'@ Jan any 
2 11g Jan 28 2 Janil 1 Dec 5 
2% 212 Feb 23 31g Jan 2 2 61g 
5%, 4% Jan 4 81g Jan 14 43 Dec] 327% 
1 2053 2012 3 Preferred 161g Jan 2) 2813 Jan 16 15 Dec] 1041, 
*89 99 | *89 99 91 91 89 89 88 | *87 220] Bamberger (L) & Co peet--100] 85 Jan 8 99 Feb25 85 Dec} 107 
71% «2 71% 2 71% «862 1% 2 1% «=61%) 1% 0S 100| Barker Brothers. .-.... 1% Mar 17 2% Jan 4 1% Oct} 10 
45g 47, 4\2 45s 412 4% 41g 453 414 412 4\4 7,200} Barnsdal Corp class i "35 4 Jan 4 5% Jan 14 a 141, D 
1214 12% *1214 12%] *1214 12%) *12 12%) *12 12%; 12 12 100} Bayuk Cigars Ine.-.... 'o par| 12 Mar 13 Feb 1 14 Deci 33 J 
565 59 | *55 59 | *55 59 | *55 59 54 55 *54 5512 80 lst preferred.......... 100} 54 Maril7}] 59 Jan 7 60 Dec| 90 
37% 38 | 236g 36%' 35%3 3512] 35 3512] 35 35 341g 3412] 3,300) Beatrice Creamery......-.-. 50| 341gMar 2) 43lg Jan 14 37 Oct} 81 
95 95 | *87% 100 | *88!2 100 | *88lg 96 *895g 951g) *895g 05 100 NS aE. 1 83 Feb 95 Jan 18 90 lll 
*431g 45 431g 44%) *43 45 43 43 *41% 44 42 42 400| Beech-Nut Co....20| 391g Febil) 44% Mar i4 3713 Oct; 62 Ap 
*353 4 *3 4 *35g 4 31g 35g) *3lg 4 31g 3g 900} Belding Hem’way Co..No par) 2% Jan 4) 4% tKeb25 14June 6lg A 
6 *60!2 63 *60%4 6312] *60% 6214] *6114 6214] *6114 me 100} Beigian Nat Rys part ----| 569 Feb25| 62% Jan 18 5473 Dec| 80% J 
13% 13!2! 13 13%} 12!2 13 101g 1253) 10!4 1133} 1014 11%] 57.200] Ben Aviation...... No par| 10\4Mari7| 18% Jap i4 1253 Oct] 251g Feb 
21llg 221g 21tg 22 21'g 211g] 1 Zitz} 20 2114) 201g 2134' 9.810) Best & Co... .-..... ‘opar| 19!2 Feb 8| 24% Feb 19 19% Deco} 46% ™ 
2illtg; 2014 21%) 1953 207, 19 2012] 18 19%} 1814 1912' 59,6 0] Bethlehem Steel Corp..No par| 15's Jan20| 243, Feb 19 17% Dec| 70% Feb 
58 58l4; 58 5912) 57'4 5714) *5714 58 551g 57l4] 55l4 55l4; 1,300) 7% preferred.........- 554 Maris} 74 Jap 9|| 60 Dec] 123% ™ 
*8 812] *8 812 81g 8lg) *8 812} *8 81g] *8 8i2 500) Blaw-Knox Co. ...-...- No Feb 6 8% Jan 14 6 Dec} 29 Feb 
ft ee tant Scan” ie wea. oe tn oe ata anen- hale Bloomingdale Brothers.Ne par} 14 Febi5) 14 Feb15 15 Oct} 21 Nov 
bodel See: «chal “GN, aarck @OR* scn-1 “OD Se 4 ree Ree yy  C(i(tié i en ge pS Jan 8| 61 Jan 6 75 Deci| 95 Jan 
15'2 1512) 15g 15% 14% 1 131g 145g) 131g 1353} 1314 1353} 7,300) Bohn Aluminum & wet” par| 13% Mari8; 22% Jan 14}; s15!3 Dec| 43 Aug 
50 5lis} 51% 5ll4 * 5112} 50 50 4912 4912] *48 300} Bon Ami class A...... Feb 5ll44Mar 9 49 Oct] 266% Ar 
#33 #3 = ee *® & 8 ee Me Bb ccs Booth Fishertes....... Ne par 1g Jan 13 ts; Feb 1 \ Dec 3 Feb 
*1 3 *1 3 *1 3 *1 3 53 53 *5g 21a 100) lst preferred_.......... 100 53 Mar 17 1 Jan 5 11g Dec| 17% Feb 
4014 3914 4012] 3812 397s] 3853 4013] 38% 40 3914 4014] 21,500] Borden Co_..-.--....-.-- 25| 34% Jan 5| 43!sMar 9 35's Dec| 7613 Mar 
11 =:1183) 11 # Il'2) 71053 11 10% 11's} 10!g 1012) 97 1033] 11,000] Borg Warner Corp.-....--- 10} 9 Jan 4| 1253Mar 5 9 Dec); 30% Feb 
1 1 % lig Sp i el CUCU CO CG 200] Botany Cons Mills class A. _50 % Jan 11 ligMar 9 13 Dec 3% July 
10% 10%) 10 10%| 973 104) Olg 9%) 9 912) 9 914] 11,200) Briggs Manufacturing.No par| 7% Feb10; 11%Mar 5 Tig 22% Mar 
® Rid and asked orices: no sales on this day *s Ex-dividend =» Er-rignts 
—e 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales ST wig hag megs PER SHARE 






























































































































































Sore Range for Year 1982 Range for Prevtows 

Setusday | Monday | Tussday | Welucsday s Thureda Pres ~ Mi ane On baste of 100-share lots Year 1931 
Mar. 12. Mar, 14. Mar. 15. Mar. 16. Mar. 17. Mar.18. | Week. Lowest | Highest Lowest | Htghest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*Sig 934) *8lg 934) + *8ig 87%) *8lg 87%} 8 Sig] *73q = 984 200} Briggs & Stratton Nepar| 8 Feb1l 101g Jan 14 8 Sept] 241¢M 

lg 4] Fig gl gg] Sig Sg] 1g lS gS «1,500 Brockway Mot Truck._No par| %Marlij 1. Jan23 % Dec| bla M 
*3 4 *3 4 4 4 | *2ig 312] 3lg 31g] *212 4%) - 7% 100} 3!2Mari17| 5% Jan 9 21s Oct} 26 Feb 

*86 89 | *83 86 | *83 85 | *82% 84 | *83l2 86 | *8312 86 Brooklyn Union Gas...No par| 723 Jan 8912Mar 8|| 7233 Dec| 129%3M 

*34 3512] #34 35 | #34 35 | *34 35 | *34 35 | *34 35 | ______| Brown Shoe Co__..- -_No par| 3314 Jan 36 Feb15|| 32% Jan| 45123 
*2lg =-2%4) F2lg 28g] 21g 284] Zig = 284) FZig = 284) 21g 28g] Bruns-Balke-Collender_No par 1%g Feb 3} 3 Mar 2 2ig Dec] 15 Feb 
“41g 4%) = dig 4lgi #4 433) *4 433) *414 4%) 4 41g 700} Bucyrus-Erie Co.......... 10} 4 Maris} 5 Jan 9 3l4 Dec] 207 Feb 
*6% «868 612 67%) *612 634 653 = 634) 61g 634) 614 612} 1,400) Preferred............... 10} 5lg Jan 81g Mar 7 4%, Dec] 347, 

*70 75 67 70 | *6014 70 | *60% 75 | *6014 75 | *60l4 75 7% preferred.......... 1 67 Mari4; 75 Feb 4 75 Dec] 114 AD 
ost 8) “hu Sl og] 3a] TS S| oot aS) MR Baal GMO Noe aame | Stdenid| aed ss 
#23, 27g, *2%q 27g) «= 2%] #253 3 | «825g 8 | F288 400 naiewe My > eeagees par| 2%Marl5| 312 Jan25|| 314 Dec| 15% Jan 
*6 51g 5! 512 Bile 54 5ig 5k 54 «5% 800} Bul DRiahidwonns 0 par J ar 7 3% Dec} 23 Fe 

11%) 11 111 11%, Allg} 11% 117g] 1Allg 1112) 11!g 11%) 6,000) Burroughs Add Mach..No par 97% Feb 13 Mar 7 10 Oct 214 
181g 20%) *181g 20%) *18!g 20 181g 181g) *172, 20 17% 17% 200] Bush Terminal........ No par| 15% Jan 21%,Mar 9 16% Dec; 31 Feb 

*5912 63 60 60 | *5912 62 5912 —_ *58 59 | *56 63 20} Debenture............. 100; 50 Feb 65 Mar 9 49 10a J 

*77 80 81 81 | *80 90 | *7814 90 | *7814 90 | *7814 90 10| Bush Term Bidgs pref-.--100| 72 Jan 85 Jan 7 85 Dec} 113 M 

—%— Ww % Ww %) «&% | ied, CR) Mine,” Se 300] Butte & Superior Mining-..10 Ss Jan % Mar 8 %&May 1% Feb 
lig Ligh *1 1y4i *1 lig 1 1 %1 ligi *1 lig 300] Butte Copper & ae wadun 5) Jan 1 Jan 14 1 Dec 2% J 
*4 4t2{ 4 4 #33, 412) *3% 4 *Z3ig «=3%) *3lg 3% 700| Butterick Co......... ‘0 par 31g Jan 453 Mar 7 3 Dec; 2053 Feb 
16 §=17ig} 151g 167g} 15!g 157%) 14% 15%2| 1453 157g) 1414 1514} 16,400) Byers & Co (A + 4 par| 101g Jan 19 Feb19 10% Dec] 69% Fe 
*60 70 | *60 70 | *60 70 | *60 70 | *61 70 | *61 , ree POORER. .nduvecgodence 100} 50 Jan Feb 68 Oct] 106% Fe 
10%) *9% 1014] *93%, 1014] 101g 101s] *97g 10 9% 9% 400| California Packing....No par Sig Jan 11% Feb 13 8 Deci 53 Fe 
#14 1g 4 #14 1g) #lg 1g) #14 1g \4 200 pm mee ee = 1g Feb 1g Jan 15 ai* rs de 

pee ee? TS erggey = Peegmen Seeman Be ee ewe um Arizona Mining.20} ....---.-.] -.-.-.--.-- 433, 

3 2% 2% 862% 2% 2% 2% 2% 31g} 3,100) Calumet & Hecla.......... 2% Mar 4 Janil3 3 Dec} 11% Feb 
*612 67%) 67% 673) *6 612} *6 612] *6 612] *6 6lz 100} Campbell W & C Fdy..No par| 6% Feb 7ig Jan 7 5% Dec] 1653M 
1212 1213] 12% 12%) 121g 121g] 121g 121g] 121g 1253) 1 12 1,500} Canada Dry Ginger at fd 10 Jan 5} 1313 Jan 14 10%g Dee} 45 June 
18% 187%) *18% 19 1853 1 71914 #1914 *1914 Cannon Milis......... 17 Jan 4) 19 Marl5 17. Jani 25 M 
S514 51g GI 514 51g Bg 512 Sigs Big Capital Adminis cl i2No oor 4, Feb 5 61g Feb 19 4ig Dec]; 16 ) 
24 2512] *24% 26 25 26 | *25 27 | *25 27 | *25 1,100 Biiddvcéddiinetid 221g Feb29| 27ig Jan 15 24 36%, Fe 
37%, 38l4} 3414 3412 3614] 3453 36%3| 331g 35%] 32% 3514|235,300| Case (J I) Co_.-....-----100}] 26's Feb 10 Jan 18 33% Oct] 13113 Fe 
6314 6314] *63%4 64 6314 6314] *6014 6434) 5212 GO] 551g 55ig 100} Preferred certificates... .. ms 491g Feb 8} 75 Jan 13] 53 116 M 
10% 10%} 10% 11 107g 107%} 11 lllg} 10% 11 10% 11 4,700} Caterpillar Tractor....No 10% Marii; 15 Jan 18 10% Dec} 6213 Feb 
*2 212} *214 21i2] *2 212} *2ig 212 212} *2 Sig 110| Cavanagh-Dobbs Inc..No pam lig Jan 7 4 Febli 1g Dec 4 Fet 

*18 19%) *18 19%/ *18 19%) *18 20 18 *18 19% 10}  Preferred............. ~-100 753 Jani2| 22% Feb11 5% Dec| 26 M 
*4 731g 4l4] 4312 412 Big «4 *3lg 44] *3ie 44 300} Celanese Corp of Am..No par 3 Febd26 5 Jani4 253 Dec} 16 Fe 
21g «3l2] *21g 312] *212 Big} *21g 3 "212 3 212 ig 100} Celotex Corp.........No par| 32%, Jan 6) 3% Jan 18 2ig Dec] 14%3M 
“14 2 *1lg 2 11g lg] *1%y = Lie] Fig Ligh *1y Ile 100} Certificates...... ---N6@ par 1lg Mar 11 24 Feb 29 153 Dec] 13%M 
*5lg 7 *6 7 7 Zizi *6 72] *6 7 * 100}  Preferred_.......... opar; 6 Feb 3} 7i2Marl15 7%, Dec| 37% M 

11% 1212] 11% 12 11% 1144] *115g 1212] *1153 1212] *115g 12%¢2 100} Central Aguirre Asso..No par| 11% Feb10| 1213 Jan 4 11 Dec) 25%Ju 
*5% Sle} 5lg Sigh 5l2 Sle] #5 5i2l Sle Sel #5 54 300) Century Ribbon Milis.No par| 6 Jan 6 Jan 21g Jan 814 Sep 

“6814 71%) *6814 71%) *6814 70 70 75 79 8412) *75 85 194] Preferred......... -----100] 70 Mari6} 85 Jan 23 50 May| 90 Sep 
Al% 12%) 11% 11! lllg 1153) 105, Lilg 9% Feb 9] 215 Jan 14 O%Sept; 30g Feb 

2% 862% 253 «2% Zig =2i2 21g 253 2ig Jan 2 33g Feb 17 2% Jan 74M 

12 22 | *11 22 {712 £22 | *1i1 22 114 Jan 30) 151g Feb 23 11 Jan} 35 Aug} 
26% 267%) 26% 2612) *26 2614] *25% 26 25 Maris] 281g Febi9 251g Dec| 37%, Fe 

65 6544) 65 65 63 63 65 6612 63 Mar 4 Jap 6312 Dec} 90 Af 
614 6le 6% 7 Gig 6% 5% «86612 4% Jan 6 7 Jani4 3% 2314 Feb 
1612 1712) 15 16 13 1533] 13% 14!2 1214 Mari17} 205s Jan 14 13% Dec] 641g Fet 

45g 0 4b 45g 453) *41g 455 4 4l2 312 Mar 18 6% Jan 22 Big Oct; 151g Feb 
*7 *7 7%) * 8 *7ig 8 | Tq 7% %6© 7 | + °#£«;\>700| _Preferred_......... 6 Maris} 1173 Jan 22 6% Dec} 35 Fet 
14 14 11% 11%) *11% #14 | *11% «#14 Jan 14 Mari2 8 Sept; 23 Jar 
*7ig = 82} *7!2 8 712 8 8 8 400 7 Marl 8ig Jan ¥ Dec] 12% Mari 
*5lg 5% 5% = Bl2 4 5 444 412) *41, 4g 41g 4ig) 2.100 Childs Co............ No var 4 Marl 71g Jap 13 1g Dec] 33% Feb)! 
a = a . 11's —_ 10% rt 10% uu. 1042 - soap p alg red ae Sggeeses par “Sa = po Pe _ Oct a | 
*8 as *3 «Bs ater 84] *8 Big os” Bis) 100' Clark Equipment.....Ne par| 8 Jan: Jan 7|| Sig Dec] 22%M 

*20 821 20 20 | 718% 20 | 718 21 | *18 ##=$.}20 | *18 20 100, Cluett Peabody & Co..No par| 1513 Jan 22 Mar 5 Dec} 34tg Fed} 

*954, 100 | *96 100 | *96 100 | *96 100 | *95'4 100 | *95%4 100 | ------ Preferred__....... sboces Jan 06 Febi5 92 Dec } 

116 116%2 115'g 116%) 11442 115%) 113% 115%4] 11412 116 | 113t2 116 8,100} Coca Cola Co......... No par| 971g Jan 120 Mar 8 O7lg Oct 

-— 4914) #491 50 | *49'!3 50 | *4914 50 | *4914 50 | *4914 50 | ---.-- Class A..........-.- No par| 45%, Jan 49 Mar 9 45%, Dec 

Ben 3] HR BR) ae? | aS aL HE a Ge | Figioumigcmere nn eis) Bas o] Sthar tll Fu B 

2 97 794 95 | 94 94 | *91% 93%) 91% 92 | «+400! 6% Dreferred..... Jonna ar is Dec 
O53 95) 8% «869lz 9'g 94 9 912 84 8% 83g Sig! 2,900 Collins & Aikman..... No par 7 Feb10| 10’3 Mar 7 61g Dec 

*73 04%/ *78 94%) *78 90 | *78 90 80 80 | *76 94% 100} Non-voting preferred...100) 7lig Jan19|. 80 Mari17 68 Dec 
10 10 *9 il *9 11 *9 10%; 10 104; *8 ii 400} Colonial Beacon O11 Co. Ne par 9 Janilj 10!2Mar & 7igJune} 
sf 831 af af") S08 ats GEL af | ale af°| oiit ou ab] SoumineCanenetonoge| abCS1a) arhac’s| aS" BS 

Sig) 35 4 2 y m ‘arbon v 0 par 8 
141g 14%] 13% 148%] 137% 1434] 13% 1483) 1353 1413) 131g 141s) 42,700) Columbia Gas & Eleo..Ne par| 11% Jan 5 16'g Mar 9 11% Dec 
74 75 | *75'2 78 75 754) *75 78 | *75 78 7% 7 500] Preferred......-.- ~-----100] 64 Jan 5| 79 Janil6 721g Dec 

mud Lewd secu cond sewn’ steel bide <dee] Wow" pannl- cond oégu obenen Columbia op étbibanketl ebhdnben ab ones 

eued cocdd ened coddl Seee Socel cate cece] Sbka eecnl cose ened contee Certificates of depo@it.....-| ..-.-.-.--| ----.----- une 
*9l4 10 * 9% 84 814 8%) 4,500| Commercial Credit....Ne par 8ig Jan 5) 11 Mar 5) 8 Sept 
261g 2512] *2612 2612) *25'2 2612) *25!2 26 251g 25tg *24ly 2512) 200; Clases A_......... dwoevid 50| 19'2 Jan 264,Mar 7 191g Dec 

*1712g 21 | *17!2 21 *18 20 | *18 8 18!2) *18 181g *18 181g) .....- Preferred B..........--- 25| 161g Jani3) 20% Jan 22 15 Oct 

6412 66%) 6873 68%) 65's 65!2) 67 67 | *65 671g) *65 67% 64% \iet preferred.....100 6] 687, Mar 14 562 Dec 
23%, 24 2312 24 2314 23%) 22 23 22 22%) *21% 22 2,.300| Comm Invest Trust...No per| 151g Jan 2} 27%Mar 3 15!gSept 

*73'g 75!2| 73!2 73t4\ 73 73 | *7253 74%| 72 725) *72 74ig 600| Conv preferred......No par Jan 4| 77 Mar 60 Dee 

8 | *92 98 92 92 |*92 95 | *92 95 | *92 95 100} 6%% Iist preferred...-.-. 89 Mar 2} 95 Marl! 4% Der 

9 914 8 Og 878 87 844 8% 814 853) 25.700 mmercial Soivents..No 7% Jan290| 10'4Mar 8 6% Dec 

$ -ert| ses ariel 65° 67 thy or | ost 65% 6414 66 | 800 “2 saaeeb ae e 3” Feb 9] O8ie Mari “3 Deel 
‘671 err ‘als 2 

“She 13 7 “SBte 13 812 Hs #813 13 *Bi2 1l *8l2 10 100} Conde Nast Publica’ns.No 812 Mar 15 Jan 10 Dee 
107g 10% 953 10 - 10 953 4 an 953 912 -~ 3, = SS ener" a 2 _* Pn 3 + Jan 
#3) *8 *gi 2 2 2| 600) Congress Cigur.-..-.. = Dee 

enone 23" e208 23" #2012 23 | *19 22 *18 2112) 19 19 600 Consolicated € Cigar....Ne 19 Marl8| 24\g Jan 8 20 Sept 
55'2 56 5512 56 55 55 =«56 55 54 = 4tg 160) Prior preferred.....-.-- 100} 52 Jan 6} 60 Mar 42 Dee 

4 * 4 3 31 3 ®. 3 1.700} Consol Fiim Indus....No 314 Mar 17 5% Jan ii 34%June 
On 108 710 1053 10 10%3 a 10 914 oi a Dy 2.100| Preferred..........- ° 11%, Mar 7 7% Oct 
65'4 661g) 631g 65%) 63's 6444) 62% 6153 6414] 6114 63%! 75.700} Consol Gas N Y).....No 54ig Febi0) 68% Mar 8 57% Dec 
9373] *93 9412] *92%4 9414) 92  92%4| O2ig 92%) O15g 922 = Preferred.....-... 95 Mar 3 88 Dec 
Oy Oe) “Ole Ol) Sg Hig] ig Oia] Sie] 900) Consol Lean Core Were! sy sen se deasoll ie bas 
38 33 .700 nsolida' ‘extile... an 
21g 2le) *2ig 21g) 2 an #17, 2 . *) *1lz 17 700| Cootaiper Corp A eamer 74 ~4 par 4 A th — bes : Dee} 
4, * 4 *1 lg Dec 
nm bh = ba on oa 512 Bis Big 5%) 3B ln Sle 4% Jan 7 Jani4 413 Dec 
ee a pe oot wert 40" Jan29| 47% Mar 5|| 40 "Bent 
4 745 4 *4 441 4312 431 42 4212 an 

33 soa 381g 30" 33° 3! 3712 ~ 38 371g 377%s| 8,900] Continental Can Inc...No pay| 31% Jan 5) 41 Mar 8 30%, Dec 
ad “ *37, 37, 37, 3% 37, *31 4 4 400! Cont’!] Diamond Fibre.No par 31g Jan 4 4% Feb 17 31g Dee! 
1° 244 2312 2312} *22 . 3 2 ’ 22% : 2212] 2212 2212) 1,400) Continental Ins_.......... 10} 194g Jan 5) 25%4Mar 8 181, Dec 
*1g 14 1%) «=6tg] F148 1% 861% 1% oe ie ja ae pears entre Motors...No par a fa 4 x 1% Jan 14 ; pm. 

1 1 1 .500} Continen wood ju 
* * oi * * be) i *1g 53 1g is 4,400| Continenta] Shares... % Jan 2 % Jan 13 \ Dec 
447, 4553] 45 4614; 44 4473} 4312 45 42%, 4412) 43 437s; 10,900 —_— 237 Jan 5| 47%Mar 8 361, Oct 
} #126 127 | 127 127 \*127 12814,%127 1284) 126 127 |*126 130 300} Preferred........-.-.-- 125 Mar 3) 1291 Janiiij 118 Dec 
*3lg 3%) 312 353} 3%  3%/ 35 37%) 353 353) S3lg 4 1.800] Coty Ine.......... ---No par| 23 Jan 5) 4% Jan 16 2% Dec 
*21 23 22 22 22 23 2214 2212) 221g 22ie) *21 2212 900 of Wheat..... -Ne 20 Feb 8 Mar 20 Sept 
| 19 6«€619 18% 18%! 18lg 18%] 181g 1812} 1814 187%] 1853 18%] 1,200) Crex Carpet..--...-..... 10% Jan 5) 19 Mar i2 10% Nov 
* 1 31 *3 31 *3 34 3 3 200} Crosley Radio Corp....Ne par 3 an 5 419 Jan 7 2g Dec 
*3 3igi *3 3igi  *3 2 4 
7, * 1 *12% 1 700| Crown Cork & — ees per| 12 Febi6| 16%Mar 5 13% Dee 
Igy 1a 1s 18] Beh tee Be ae riot (i ote Me] lool Grows. Sollerbach..-2 Its Jan 2| 214 Fed15|| —_1'g Dee 

#16 +19 | *18 18t2) 19 19 | %16 1912] 16 418 | *16 8618 100 Ceocbtc Qtedked Amarton.100 15 Feb 6) 23% Jan lé 20 Dee; 

40 40 39 395s] *381, 40 | #3814 40 | *38144 39 86%, 3814 110} _ Preferred. ...........-- 100} 36% Mari18) 49% Jani4|| 367% Dec 
11g 1%] #2 «1t%y] *1lg 14] 2Ig = g] eG 1) F1'e 1a 109} Cuba Co............- No par| 114 Mar 12 1% Jan 14 7g Deo 
#1 ag) 1g 3g 4 ae | ho), a) od, 100} Cuba Cane Products...Ne par 4 Jan 6 1g Jan 15 \ Dee 
its lig} *1 lig} *1 lig} *1 lig} *1 1lg lig lg 200| Cuban-American Sugar 1 Jan 4 1% Jan 11 1 Dee 
7 7 *6 673| *6!2 673| *6% 6%) *64' 67%) *%6 678 30 PA. weet >. wagnawnn ory 7 Febilil Sig Jan 18 © duly 
Oe ee see Se (ee eaegiee ban-Domin Sugar..Ne par| -.....-.-..| ----..-- -- u 

“35 as | “S4ie 3410) 3410 3410] 341, 3414| 34149 3414] 3414 34%4 800] Cudahy Packing.......... 50| 30 Feb al 351gMar 9|| £29 Oct 

a im he eae] ost, 28ts aed 231g| ©2212 2314) 1,700] Curtis Publishing Co.--Ne par| 22 Feb 9| 31 Jan15|| 20 Dec 

*77 80 |*76 80 | *79 80 79%, 79%| 78 § 7914) Z7914 79% 500] _ Preferred._......-.- Ne par) 75 Jan 4| 86 Jani4 70 Dec 

153 1%] 158 1%) 12 153} 132 153] ite 15) «=ltg 18s) 11,700) Curtise Wright_._.... -Ne par) 1% Jan 2} 2% Feb 2 1 Dec 
©2144 21g] 214 24) 2g 24) 2 213) 2 GB 2s) 2 2 1,700} Class A_.......-.....- 100; 1% Jan 2 Feb 1 1% Dec 

*gl, 11 *81, 10 83, 833) *8lg «97% 81g Big Big Biz 800} Cutler-Hammer - pega $4 71g Jan 2} 10 Jan2! 7 ec 
e4is 4%| 4g 4g] «453 45g) «4 4g] «4 4a] 4 4 | 1,800] Davison Chemical_-_.. Ne 81g Jan 4) 5% Jani5|| 3% Dec 
1% 5 | *1% 2 1% 5 *1% «6 | (*1% ES *1% 5 | -.---- Debenham Securities...5 Ben cadpueer'=-| Secenie a 153 Sept 
101g 10%} 10!g 1014] *10 10%) 10 10 9% 10 97%, 97s3| 3,400) Deere & Co pref.......... 9%,Mari7| 15% Jan 15 13% Dec 

10812 108!2| 108 108 |*107!2 110 | 107% 107%|*107!s 109 |*107% 10812 300} Detroit Edison..........- 1 107 Feb10| 122 Jani¢|| 1104 Dec 

©1212 17%| #1212 17%) *12!2 17%| #1212 17%) *12!2 17%} *121g 17%) -.---- Devoe & Raynolds A..No par) 10% Jan 2] 1314 Feb 24 812 Dec 
1514 15'2| 14% 15%) *14% 15 1412 154) 15 » 15 15 15 3,500} Diamond Match..... -Ne 121g Jan 4| 157% Mar 10 10% Dec 

#24 25 | 24 241g 24 24 237% 24 ait as 24 |- 2412 2412) 1,200) Preferred...........-... 25) 2153 Jan 13} 2412 Mar 18 191g Dee 

) > M 
* Bid and asked orices: ao sales on this day £ Ex-dividend 9 v Ex-dividend and ex-rignts 
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_ a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 





























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS OCk Pm he penta A A 

for NEW YORK 8ST 

Saturday | Monday , Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. 2S Se Year 1931 } 

Mar. 12 Mar. 14. Mar. 15. Mar. 16. Mar.17. Mar.18. | Week. Lowest Highest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con. a Par| $ per share | $ per share |'$ per share|$ per share 
105g 1053} 10% 1053] 10% 10 1014 1012} 101g 10%, 9% 101g| 7,700) Dome Mines Ltd... ...- 7ig Jan 4| 11%gMar 5 653 Oct! 21313 Mar 
16% 17 16% 167s| z16!2 1612} 16 16 155g 15%) *15l2 1612 900} Dominion Stores_..... Ne ar; 13 Jan 5| 18 Mar 5 ll Oct; 24 Apr 
105g 1053} 105 1053; 1012 1053| 1012 1012) 10 1014] 10 10 Douglas Aircraft Co Inc sq pod 7% Jan 5| 137% Feb 1 7% Dec| 214June 
53% 5414) 5214 537%) 52% 53%) 52 65312] 521g 527%) 5153 5212! 20,700) Drug Inmc_.._.....---- 4753 Jan 5) 57 Febi3/| 42% Oct) 78% Mar 
lig 1%) *1 1%i lig 13) *lig 18] *1ig 11g] *1ig 1%]... Dunhill Suenrnatiousl. We pod 1l,Mar 3 lig Feb 4 113 Dec 84 Mar 

*10 11 10 10 *10 12 *10 12 *10 12 *10 12 Duplan Silk_.......--. 0 9% Feb 5) 10's Jan 23 10 Sept 14% Feb) 

*96 9712} 95'!2 97 *91% 101 *9014 95 91 91 92 92 Duquesne Light Ist pref_..100| 89 Feb10| 97 Mari4 92% Dee} 10713 Aug 
*3lg 5 *312 412] *3l2 412) *31g 433) *31g 433| *31g 443) _____ liing Mill_..No par 3 Jan 2 514Mar 5 21g Dec] 13144 M 
7914 8114) 73% 81 73% 7612) 74% 7612) 74 78 741g 76's! 31,600) Eastman Kodak Co...No par| 6812 Feb 10 Jan 14 77 Dec} 1 Feb 
i «sen Oe anadt Oe - saveh Lhe 198 PIM... 2.2.80 2... 10} 6% cum preferred...... 00} 99 Jan 22} 11912 Feb18|| 103 Dee} 1 Sept 

612 6% 6% 612] *6% 612 6 612 614, 612 614 614] 1,400) Eaton Axle & Spring._.No par J 4 Feb 1 5%g Dec| 217% Mar 
537g 55%) 5314 55%) 517% 541g) 49!2 53 48%, 5153) 4812 4|108,100) E I du Pont de Nemours...20| 46's Feb10| 59% Feb19 50 Dec Mal 

104 104 10312 10312|*10314 105 |*10314 105 | 10314 105 |*10314 10414 900| 6% non-voting deb_...-. 100} 98 Jan 6) 105 Mari7 94 Dec Aug 

1g *12 12 12 1g 1g #12 Ig 12} 1,100) Eltingon Schild... .- No par 1g Feb 9 lig Jan 6 1g Dec] 111g Feb 
*61, 644) *614 7l4i *61g 1012 614 614) *6 61 *6 614 00 64% preferred........ 100 5ig Feb15) 1212 Jan 6 713 Dec| 69 Feb 
307%; 293g 3012) 72753 2912) 257% 28 2515 27 2514 267%) 48,300) Electric Autolite...... No par| 23% Feb10; 32% Mar 7 20 Oct 7433 Mar 
*9714 98 97 99% 9712; 95 9512} 98 96 9S 240; Preferred._..........-. 100} 95 Mari6) 10014 Feb 16 04 Dec} 110 Jar 
21g 1% «2 1% 1% 1% «61% 1% «8=61% 1 2 2,500} Electric Boat.......-. No par 14 Jan 6 2ig Jan 6 % Dec 413 July 
*3l4 35g 34 = Big 34 863i 3% 86-33% 34 Bg 314 3141 7,300! Elec & Mus Ind Res 2% Jan 4 4 Jan 8 212 Bept 97% July 
13 1312} 1242 13%] 11% 127%] 11% 1212] 115, 125, 4 115g/112,200) Electric Power & Light.No par 9% Mari18; 15%g Mar 9 9 Dec| 60% Feb 
531g 55 5212 54 5312 63%) 521g 521g) 49 51 *41 45 2,509| Preferred........... No par| 467g Feb26; 64 Janl4 41 Dec} 108'g Mar 
4812 50 477g 4814) 45% 47 45 45 *40 50 45 451g; 1,100) $6 pg mn Lscgeauimnapenent -No par| 391g Jan 6) 6552 Jan 14 32 Dec} 9814 Mar 
*3014 3114] 29% 3012] 29% 29%) 30 30 27 2914] 26% 26% ,200| Elec Storage paeteey tee par| 251g Jan 5| 3314Mar 7 23 Dec| 66 Mar 
ln ioakin nm Ml «use igh? . wwe | ge ee | eee SO wide Elk Horn Coal Corp...No par ig Jan 13 lg Jan 13 1g Dec 11 Feb 
it Nebel cede ee, ani ape dae. Cath tales ween Glee” Lae bee Emerson-Brant cl A_..No par ciiranesgiain-ceiil * <emicgs aniainias agin \ Dec 2% 
*3512 3612 7g 347, 347% 35 331g 347%| *3312 35 *33 3Alg Endicott-Johnson Corp... 251g Jan 4) 361g Feb15 231g Dec 45%3 Sept 
*107 110%/*107 11014|/*106 11014|/*10614 11014) 10714 10714|*105 11712 Preterree.....ccccccccoce 1001g Jan 9| 10714 Mari17|| 298% Dec| 115 Aug 

*18 21%) *18 21%) *20 21%) *20 21%) *20 21%) 19% 20% Engineers Public Serv..No par| 18 Jan 5| 25 Feb16 15 Dec} 49 
5012 5012] *50%g 56 | *50%, 56 | *50% *4914 *48%, 52 ae Opar| 441g Jani2; 51 Feb23 42 Dec} 87 Jan 

*54 57 56 56 | *55 5612] 551g 57 55 57%) 56 erred _..... No par J 57 Mar 16 42 Dec} 91 

*18 1812} 18 18 | 718 18 18 18 *17% #18 171g 17% Equitable Office Bidg..No par| 171g Jan27| 19 Jan 4 181g Oct] 35% Jan 
*4 4le 4 4 *4 5 *4 5 *4 4l4) *4 4\g ‘acuum Clean.No par 31g Jan 6 15 3% Dec 12% 

*1% =62igi *1% Qigi #13, Qigi *1%, 21 1 2igi *1%, Qig Evans Auto Loading........ 5 l'g Jan 29 2144Mar 5 1 Dee 853 ‘ 

*10 1012} *10 1012} *10 10%; *10 10%; 10! 104] *10 1012 Exchange Buffet Corp.No par 0% Jan30}; 11% Jan11 10 Dec| 25 J 

1% 2 *l4 2 4 2 Sig 2 % 2 ae SS eee EEG cicicincinisceel dukmidian eat . <cemoudihe aia 1g Sept 3 
72g 6 *2ig 6 *2ig 6 *21g 6 *2ig 6 Hg (6 OF occewal Se beakiiedowes 1 2 Jan 8} 3 Jan 5& 2 Dec| 13 Jw 
*4 5 4 4 *37%_ 4%) %4 4%) *4 433} 4 43g Fairbanks Morse......No par 4 Marié4 5% Jan 19 31g Dec; 20% 

eee we gt ae, gre nen eee eee a en eee Ul (MRR: 47%Mar 8) 47%Mar 8 40 Dec} 109% 
*1lig lg] *1ig lg) *1lg Algi *11g Ale} *11g = Alg] *11g = Alg) LL Park Assoc....No par lig Jan 20 1% Jan 25 1 Dec 613 

*20 24 20 | £19 22 1a 19] *19 24 | *19 «424 Federal Light & Trac...... 15} 17 Jan 6) 22 Jan25/| s151g Dec| 40% 

63 64 | *62 64 63 63 sane oe sia ae eoee 638 | 10] Pre@esred........0- -No par| 63 Jan 7| 64 Maril 48 Dec| 92 
*2%, «3l4l *2% 3igl 23g Bag] *2%g 33g! *23g 3%] *2ag Bagi _.... Federal Motor Truck..No par 3 Jan 25 353 Feb 6 21g 7% 

*1lg «=1%) 41% «6134; 14g S184) 18g 184) 18g) 184) 13g) 184) LL Federal Screw Works..No par 1lg Feb 10 2 Janil4 1lg Dec} 15\, D 
8 9% Olg 10% 85g 10% 8ig 94 8 84g; 19,900} Federal Water Serv A..No par 3ig Jan 4) 103g Mar 16 3 Dec} 30 Jan 

*12 125g) *1114 125g) *11l1¢ 12 *llly 12 11 111g} lllg I1lg 500| Federated Dept. Stores.Nopar| 11 Jan 2} 14 Jan 7 101g Dec}; 271, Au 
254g 25%) 25 25 | *24 25%) 24 24 2312 24 24%, 2419) 1, Fidel Phen Fire Ins N Y...10 Feb 8 27% Jan 15 20 Dec) 66% ‘ 

a 8 *7¥4) OB *71g 8 *7ig «8 *7Jig 8 *7ig 8 Fifth Ave Bus........Ne par 6le Feb 18 8igMar 8 51g Oct 9 Feb 

St 2 thes Be ra, Be Bade’ Be Pi. EE Biace. OR cee Filene’s Sons......... WOE iicnutsetesl idowabow ud 1614 Oct] 24 A 

*92 100 | *92 100 | *92 100 92 92 92 *92 100 245; Preferred.............. 7 90 Jani4; 94 Jani18 8514 Feb; 104 May 
121g 12%] 121g 12 1214 1212] 121g 121g) 12 121g} 121g 121g) 2,600 at oe Tire & Rubber...10) 12 Feb 157g Mar 8 12% Dec} 20 Jur 

*56 60 55 OB 64 654 | *53% 54 53%, 54 53 «3 1,100} Preferred.............. 50% Jan 4| 5913 Jan 26 495, Dec} 66igJune 
50 50%) 50 51 4953 60!2| 75014 50144; 49 50 50 =5012) 3,200 riet Nato a Stores..No par| 4lig Jan 5| 63 Mar 7 41 Jan| 63 Av 

Ig lg | Ig Ig Ig \4 \4 \4 Ig 1g} 3,600) Fisk Rubber..........No par lg Feb 1 % Jan il 1g Sept; % Feb 
3g #8 1 #3 12] #3 12 #3 1g a 83 320} ist preferred.....- -----100) 4 Feb 2 % Jan 9 1g8ept 8 ‘ 

#3, ¥g #3, 1 3g 1g #3, 7g 3g 7g 3g 33 20; ist pref convertible. -_... 1 4 Feb 3} lig Jan 18 13 Sept’ 31g 
*9 11 *9 101g 9 ” 9 i) *7%, 953) *7% Q5g 200 class A.No par 8 Jan 6) 10 Feb20 7% Dec] 36513 1 

*80 95 | *80 95 | *80 95 | * 95 | *80 95 | *80 95 | ----- 6% preferred........ aia 65 Feb 5 80 Janil 80 Dec} 10213 

6 638) 6 6 6 *57, Gl2) *57g 612 573 Bg Follansbee Bros.......No par 4 Jan 9 7igMar 7 4 Dec) 19% 

1012 10%, 95g 10% 912 10 9 912 9 912 9 9ig} 6, Foster- <<+«+--NO par 8 Jan 4) 12 Mari10 8 Dec 64's 
*3 37%g| *2% 3%) 2% 4 #23, 3%) *2%, 334) *2% 3a) -.._- Foundation Co..... «~--NO par 3 Jan 4 41g Jan 14 21g Dec 1613 
2043 2012) 2014 20% 20 19% 1912) 19 19 19 19 800} Fourth Nat Invest w w.....1| 161g Feb10) 2112Mar 9/| #1553 Dec| 3213 Feb 
3% 863% 3Blg 34, «Ble Big = By Big =—3l4 31% 312] 4,600) Fox Film class A__....Ne par 2% Jan 2) 5%, Jan 14 21g Dec| 38% 
18 1814] 17% 181g] 17% 181g] 1753 177%) 1753 1734) 175g 181g! 3,500 Texas Co....Ne par) 15% Jan 4| 191g Jan 15 13% Oct; 43% 
*1 lig} *1 ligi *1 lig} *1 lig} *1 lig 1 1 200} Gabriel Co — ci A..Ne@ par % Feb 56 1% Jan 4 1 Deo 635 
*12 15 | *12 14 *12 13 12 12 *12 15 14 14%, 30} Gamewell Co......... Ne per} il Febli|; 17 Janii 168 Dec} 60 
diet tne ie ak’ agli bike Dibael meiiel italia’ ini: albed isstin RAN ilehivan Gardner ase ere ws ee pee “ie & Oct 2% 
*3 *27g 83% 3 3 %27% 3g 2% *25g 83a 300] Gen Amer tea par 2% Feb 13 35g Jan 14 21g Dec 7% 

*60 80 | *60 80 | *571g 60 | *571g 82 571g 57ig) *555g 57 100} Preferred.............. 49 Feb 8} 61 Febi6é 45 Dec} 88 
33% 34 3llg 33%) 3114 317%) 31 3153} 31 3212] 311g 3112} 5,900) Gen Amer Tank Car.._Ne per; 28 Jan 4 Mar 28 Dec 731g Feb 
121g 12% im 1214] *1112 12%) I11lg L112] Lllg 1219) 111g 121g] 2,000) General halt..... -No par|' 11 Jan 5 165t2 Jani15 O5gSept; <7 
18 18 184; 1712 18 1712 181g] 1714 18 | 21714 17%) 6,000) General Baking........-... 11 Jan 5 19%Mar 4 91g Dec| 2553 Apr 

*10512 10614 105° 10512} 103!2 105 |*103 105 1041g 1041g/*10414 105 120 $8 preferred..... ---No par} 97 Jan 37| 105% Mar 11 96 Dec! 114 Mar’ 
2ig 2igi *2lg 2% Ig 212 2g = 2lg 2ig =2igi +=*2 219| 300} General Bronse.......No par 2 Feb & Jan 1% Dec 91g Feb 
*2 21g) *2 21g) *2 Zig} *2 21 *2 21 *2 , ee General Cable... ..-... © par 1% Jan 6 2% Feb 1 11g Dec 13 Fed 
*41, 47%| #43 419] 41g 412] *4lg 47%| %414 47%) 41g 47 100} Class A......... ---No par| 4 Jan 4) 5ig Janis 21g Dec| 251g Feb 

*154, 18 | *16 17 | *16 17 | *15% 17%) *154 18 125g 154 80 7% cam preferred.....-. 100] ll'g Feb 9 161g Jan 4 1llg Dec} 65 J 

*36%, 38 360 36 35 35 | *3512 36%) 3612 3653) 36 6 600} General Cigar Inc.....No par| 2853 Jan 2| 38%; Mar i0 256 Oct) 481, 
2053 2114] 20% 21%) 2014 207} 20 2053) 19%, 207s] 719 172,500} General 171g Feb10| 261g Jan 14} #22% Dec| 54% 

*11 111g} Illg Al's) 11 1l'gi 11 11 11 111g} z11 ll 4,600 Special. ....... 10% Jan 2} Illi Jan i4 10% Dec 121g J 
3914 3912] 38 38%) 37% 3 3712 38%) 371g 38 371g 381g] 23,000 ¥F 3153 Jan 5| 40!2Mar 9) 28% Dec| 656 Apr 
*1% «62 1% «2 1% «661% 1% «61% 1% 861% 1% 62 3,500} Gen’! Gas & Elec A. 15g Jan 6 2% Feb 17 144 Dec 81g Feb) 

*18 19%) 18 18 1714 17%4] *15 1 16 16 15 15 400} Conv pref ser A.....No par; 15 Maris} 24% Janié 14% Deco’ 76% Mar 

24% 2512] 24% ....| 24% -...| 25 -.-.| *24% -.-.| 24% ---.] -...- Gen Ital Edison Elec Corp....| 211g Jan 8) 25 Maril 20% Dee 354, Mar 
35% 35%) *355g 36%) 35l2 3553) 3 35%; 354 ‘BB 3514 351g 700} General Milis.......-.. Ne 31% Jan 6) 37 Feb15 201g Dec| 60 Mar 

*8714 89%4| z871g 8712] *87 887s) *87 887%) 88 88 8753 8753 400} Preferred........... eatd 86 Jan18} 88 Jan29 85 Dec) 100%Bept 
2 20%} 20 2053! 19% 2012) 187% 2014] 1814 191g] 181g 187s/433,900) General Motors Cm inaatel 1 181g Mari8| 2453 Jan 14 21% Dec| 48 Mar 
8612 874) 85 85 831g 85 8212 841s) 82 83 807g 8212} 3,200) $65 preferred........ Neo par) 280\g Jan 4) 8714 Mar 12 79% Dec, 103% July 
%7 81g 7 7 *7 Tig] =«*7 8lgi  *7 712] =+*7 712 100 6 Feb10 9 Febi3 5% Oct) 33 Jan 
*Zlp 4 "35g 4 *35g «4 *35g 4 *35g 4 *35g 4 31g Feb 9 4 Jan 5 3% Oct 10% 

*1114 12%) *11% 12%) z11 ll 1l 11 11 11 10% 10% 10% Mari8} 14 Jan28 10% Oct 3i 

*56 60 56 «6066 | 25412 5412) *54%, 60 | *54% 60 | *54% 60 44 Jan 4) 60 Febis 431g8ept; 76 Jan 

4a 4 4 3% 863% 3% «863% 3%, 3% 3% «64 3 Feb 9 5&6 Jani13 25g Dec Feb 
2514 2514] 24 24%; 2314 24 221g 23 22 22 *2212 237 19% Feb 10} 2853 Jan 14 21 Dec 841, Mar 

*75 5 | *75 *75 85 | *75 85 | *75 85 *75 754 Feb26} 90 Jan13 81 Dec) 114 Mar 
*llg 1% lly Ils lig 1! oak llg 1 1 1 1 &% Jan 4 1lg Mar 5g Dec ‘lg Mar 

*1614 17%) 15!2 1519] *16 161 1612] *131g 17 *131g 15 100 1214 Jan29| 161g Feb19 135g Dec 741g Mar 

*10 12 | *10%g 12 | *10% 11 olde lly 7 1012 91g «= Ole 7 Mari7 Jan 12 Dec 57%, Feb 

3g a % og ag 3g 3g 33) «5,900 %gMar 2| lle Jan li 1g Dec| 15ig Feb 
213g 221g] 2012 22 191g .2114] 191g 2014) 18% 21%) 19 2014|107,100| Gillette Safety ~ par; 10%3 Jan 5| 2414Mar 3 9% Oct 38%May 
66 6414 65l2] 621g 631g) 6212 63 631g 6312] 6214 6212) 2,300) Conv preferred......... 100} 250 Jan 5| 6812gMar 3 45 Dec a oe | 

*1% =6.21g]  *1% «= gi 1% Dlg 153 17% lig 15g) *15g 2 600} Gimbel Bros........... © par llg Mar 17 2ig Jan 14 1% Dec 7% 

*20%, 23 23 20 2034) 18% 19 1 19 16 17 1,300} Preferred.............. 100} 16 Mari8} 31 Jani13 261g Dec 52 ~~ 

6%, = 65g 61g 6lz 61g 65g 612 612 614, 612 612g 612] 2,700) Glidden Co............ Ne par Jan 56 7 Mar 9 41g Oct 161g 

*50 62 | *50 62 50 8662 50 50 50 50 *4814 53 80 Prior preferred......... 100] 42 Jani13| 54 Feb13 40 Dec 82 Aug 

5% ©6614 6 61g 5% «= 6 lg 6 6 5% = 6 lg 573 «= 12} ~=—«1 7,100) Gobel (Adolf)._....... No par 5ig Jan 4 61g Jan 21 353 Oct 9% Mar 
18% 187%) 1753 187%) 1753 181 17%, 1814] 17% 1812) 18 1812} 16,400) Gold tay Corp vto...Noe par); 16 Jan 195g Mar 9 1413 Dec 421g Mar 

*92 96 | *92 *92 9553} *92 955g) *92 9553; 92 92 200 $6 conv preferred....No par| 86 Jan 8| 95 Feb 6 85 Dec] 1171sMay 
*41g 4\4 44, 44 44 41 444 44 41g 414) *41, 4%] 1,200 Goodrion Co (B F)....Ne par 3% Jan 4 55s Jan 14 343 Dec 20% Feb 
*15 16 *15 16 147% 147%| *145g 16 *141p 1519) *14lg 15le Sl. Beet, .cdssenéndnee 100; 12 Jan 5) 17 Jan 8 10 Deo Feb 
165g 17%) 16% 17 16%g 17 16 1634; 1614 16%] 16%, 1612] 6, aude Tire & Rub.No par; 12% Jan 5| 18%Mar 9 13% Dec 521 Feb 
*57 59 56 58 | *56 58 *56 59 55 55 541g 5412 600 lst preferred........ par Jan 6| 61 Mario 35 Dec 1 Feb 
ll 1l il ll 10% 107%} 1034 107g] 1014 10%} 101g 101g) 3,000 Goten Silk Hose..... Ne par 74 Jan 5) iligMar 8 3% Sept 13% Apr 
*65l2 69 *65!2 74 *65l2 69 *65l2 74 *65le 69 960Ns GE. -1 cécncel  Distdsecmeccoct 100} 50% Janil|} 65i2Mar 1 50 Jan 72 Apr 
*1 lig 1 1 *7g = Lig *7g = lg *7g lg *7g lg 300 Gould Coupler A...... Ne par 1 Janil 1 Janil % Dec 6% Feb 
*273 «3 2% «3 *23%, 27% 2% 27% 25g 22% 212 253} 3,000) Graham-Paige Motors._N@e par 212 Mar 18 453 Jan 12 1% Bept 61g3May 
*6 614 6 64 7 533 «64 5%, «6 514 +553] 3,200! Granby Cons M 8m & Pr_.100 54 Mar 18 7% Jan 14 5% Dec 2253 Feb 

13g Ss 15g 1% Ile 1%) =61M4] Fg Lig lly ly lig lly 6, Grand Silver Stores....Ne par 1 Febil 3 Jan22 1llg Dec| 25!g Mar 
*9 914 8% 868% 81g 8% 7% «68 Jig 84 81g Big} 2, Grand Union Co....-.-. Ne par 653 Jan 5 0% Mar 4 7 Oct 18% Mar 

*33 35 *33 3412} 3414 3414] 3312 3312] 331g 331g] *33 Preferred... .c<-ccece Neo par| 23% Jan 5| 3514Mar 7 21 Dec 46 May 
*14 18 *14lg 18 *l4l2 18 *14l2 18 *14l2 18 34%, 18 | ucose Granite City Steel__..-. No par| 121g Feb 1| 132 Feb23 11% Dec 20% Feb 
*29 295g; 28!2 29%] *2814 2834) 2814 2814] 28 28 28 28 Grant (W T)........- Ne par| 25g Jan23| 3014Mar 8 241g Dec| 42 Aug 

125g 12%) 12 1212} 12 124; 12 2 1134 115) 113%, 1134) 4,400) Gt Nor Iron Ore Prop._No par} illg Jan 4) 13, Janié4 10 Dec 231g Apr 

4% «86478 41g 4%) *45, 5§ 45g 4%) *43%, 6 4%, 47s] 1, Great Western Sugar..Ne par 412 Mar 14 61g Jan 8 5% Oct 11% Jan 
69 69 *69 70 | *67%4 68 6714 68 6714 6714] *67lg 6814 referred 100 8ilg Jan 6 78 Deo} 90613 Jan 

llg lig 1 lig 1 1lg 1 1lg 1 lig 1 lig 1% Jan il 1 Dee 6% Mar 

*1g \y *1g 4 *lg \4 *ig \4 *1g \4 *l1g \4 lg Jan 12 lg Dec lig Jan 

7 7 *6 8 *6 7 6 6 *5l4 6 *54 6 8 Feb16 4 Dec 371g Feb 
*5 25 *5 25 *5 5 *5 25 *5 25 *5 25 20 Mar 8 15 Dec| 80 Mar 

*201g 2312] *20lg 2312) *20%4 2312} *2014 2312] *20lg 231g) *201g 2312 23 Jani2 22 Dec} 801g Mar 
*26 27 *26 27 *26 27 *25\2 27 *25le 27 27 27 27%, Jan 2 26%S8ept; 30 Apr 
*15g 1% 1 1%; *1llg 1% 1lg lg Ilg Allg] F1lg = 1% 2% Jan 14 14 Dec 0% Mar 
15 15 *14 15 *14144 15 15 15 147g 147) 14 14 19 Jani6 14 Dec; 63% Mar 
*10 1012} *10 1012} *10 1012; 10 10 10 10 10 10 1l'g Jan 7 ll Sept 193g Mar 

* Bié and asted vrices: no sales on this day. z Ex-dividend. » Ex-rights. 6 Ex-dividends. 




















UL 






























New York Stock Record—Continued—Page 5 


zi11 


ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 





















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tog ty ony! a 
NEW YORK STOCK Renes for Year 1983 for Precious 
Sor On baste of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Mar. 12. Mar. 14. Mar. 15. Mar. i6. Mar.17. Mar.18. Week. Lowest Highest Lowest Highest 
3 per share | $ per share | $ per share | $ ver share | $ per . | Sze $ per share | Shares | Indus. & Miscell. (Com.) Par| $ ner share | $ ner share ||\$ per share|$ per share\f 
*30 50 *30 50 *30 50 *30 50 *30 op 3 .cuue Hamilton Watoh pref..-_.. 100; 30 Mar 7} 30 Mar 7 94 June} 103 Jani} 
*66 68 66 66 *66 68 65 66 65 és és 65 330) Hanna new-.-----. No par| 65 Jan21; 70 Janl4 67 Dec 94 Febif 
#1014 1034) *101, 1012] *10%4 11 *10% 11 10% 10% 97g 10 800} Harbison-Walk Refrac.Ne par 9% Jan29| 15 Jan 6 lllg Dec} 4414 Feb 
*lig 1% 1lg 112 lg Als} *1%q le} *1%g  Llgi *14y = Lle 400} Hartman Corp class B.No par 7% Jan 6 1% Jan 15 1g Dec 753 
*2 4 *2 4 *2 *1lg 3%) *2 4 *2 S33 icc COUR Bias < once iouns Ne par llgMar 2 4 Mar 8 1% Dec 105g Feb 
*8lg 11 *8lg 11 Sig 8lg}  *7%q = 91a} *7l2 77g) «= *712 «210 100| Hawaiian Pineapple Co Ltd_20 714 Feb18} 10 Jan12 814 Nov 4213 Jap 
*1lg =llg] *1lg lg] *1ig Lg} *1lg = lly lig llgi *1ig ty 200| Hayes Body Corp.....No par lig Jan 19 1lg Jan 12 1 Dec 8 Mar 
*70% 8212] *72 8212] *72 8212} *72 8212) *71 821g! *71 82ie} _.____ 3 rarer 25} 70 Mar 2} 78 Mar 9 60 Oct} 100 Feb 
8lg 8'g/ *8lg 10 *8lg 10 *8lg 10 81g Sig} *7 10 300} Hercules Motors. ~~... Ne par 61g Jan 5 8lg Jan 15 5 Dec 18 Mar 
#2412 2512) *23% 2512) *23%, 25 *23% 25 *233, 25 a | ee Pee Hercules Powder. -.-.-... No par| 25 Jan 5) 281g Feb18 26 Dec} 258 Mar 
*93 97 *93 98 94%, 94%) *93 95 *93 95 93 93 20| Hercules Powder $7 cum pf 100; 92 Jani13} 95 Jan12 95 Dec} 11913 Mar 
*78 84 78%, 78%4| 78%, 78%) 79 7914, 79 79 7912 7953) 1,300) Hershey Chocolate....No par; 731g Feb10}) 83 Mar 9 68 Dec} 103% Mar 
80% 81 80 80 | *79 81 8012 81 801g 814) 79 79 1,700} Preferred_......-. -No par| 731g Feb 8| 83 Mar 8 701g Dec} 104 Mar 
*1lg 2 *1lg 11g} *1 l[lg) *1 24 1 lig} *1 214 200} Hoe (R) & Co-.--.. =e par 1 Mari17 1% Jan 12 13g Dec 81g Mar 
*10!2 107%] 10% 10%3) *101g 1012} 1014 1012; 101g 101g} 10 10le 900] Holignd Furnace. -.-.... 10 Feb10} 11% Jani1l1 1014 Dec Feb 
94 g! 934 8 94 gi Sig} *8lg 912} *8lg Gig) 1,800) Hollander & Sons tA) -=No = 5lg Jan 4) 103g Mar 10 544 Dec} 191g Apr 
*124 12612} 125'4 128 128 12812) 128l4 12812] 12512 12512 712514 12514] 1,500) Homestake Mimng--_---.~- 110 Feb15) 1304 Jan 7 81 Jan Dec 
3% 4 35g |B 84 35g 3%) *3 3% 3lg 3 31g 314| 1,800) Houdaille-Hershey ol B No ae 2ig Jan 4 4 Mar 5 213 Dec 914 Mar 
56 56 56s «56 *56 56s! 56 56 |! *56 5653 500} Household Finance part pf. 55% Febilli 57ig Jan 5 521gSept! 65 Mar 
21lg 22 20 2112} 20 2012; 1953 2012) 19%, 20 191g 20 5,300} Houston Oil of Tex tem ctfs100} 161g Feb 9) 243,Mar 8 1514 Dec 681g Feb 
4%, «4%, 4ig Al, 4 4ig 4 4ig 4 4l4 4 414; 4,800 Voting trust ctfs new....25 3ig Jan 5 5ig Mar 8 Dec 141g Feb 
*1114 11!2} 103g 1138) *1012 1112) 1012 1012) *101l2g 111s) *10l2 Ills 800| Howe Sound... ....-.. o@ par) 1014 Feb29| 1612 Jan 12 1113 Dec 2913 Feb 
653 «658 612 653 673 = 653 63g = 64g 614 63 61g 614; 2,100) Hudson Motor Car....No par 6 Mar 7} 11% Jan 8 7% Oct; 25 Jan 
*35g 384 35g = 35g 31g 35g 31g 35g 33g 35g 31g 333| 5,200) Hupp Motor Car Corp.--... 10 31g Mar 18 5%, Jan 11 3% Oct} 131g Feb 
*1lg 13g} *1ig 13g lig Allg] *1ig 13) *1ig lg] *1lg lly 100 Motocyele. .._. No par 7, Feb 9 1%g Jan 9 73 Dec 4% Feb 
|. RMS Mis 6 a US a ae eg ee ee ee | eee Indian Refining........... 10 ly . 4 15g Jan 21 lig Dec 453 Feb 
34%, 3573) 33% 3514] 3334 347g) 3312 341g) 313g 3312) 31lg 3214] 10,700) Industrial Rayon_.....No par| 231g 4| 38%3Mar 7 21 Oct 86 Feb 
3614 3614] 34!2 3612) 33!2 35 33 3412} 32 34 315g 32 5,200) Ingersoll Rand_-..- ---No ja 2712 Jan 5) 391g Feb19 25% Dec; 182 Jan 
*21 2212] 221g 2212} 207, 207%! 193% 20 20 20 *19lg 20 1,100) Inland Steel.........- No 19% Mari6; 24 Feb13 197g Dec 1 
*3 314 3 3 3 3 27g «86.27 2%, 8278 3 3 1,400) Inspiration Cons Cooper... m0 234 Mar 17 414 Jan 14 Dec 11% Feb 
*3 3%) *27g «=6344) *3 3% *3 344 314 3l4 3 3 300; Insuranshares Ctfs Inc. No par 2ig Jan 19 37g Jan 7 2% Dec 9% Feb 
71g (712) -*7 7%g| *7 733] *7 738 7 7 *7lg 73g 800} Insuranshares Corp of Del-_._1 4\ Jan 2 8 Jani2 4% Dec} 12% July 
#53 7g 53 #53 78 53 5g *5g 34 *5g 34 300} Intercont’! Rubber....No par bg Jan 7 73 Jan 19 14 Sept 4\3 
*3% 0 O44 *37%, «04 37g «3= 37g 31g Ble 3 3%) *3 800} Interlake Iron. .....-.~. ‘0 par 3 Marl7 414 Jan 22 27, Dec 15 Jan 
% 3% *34 7g *34 7g *34 7g *5g 7g *5g 7g 100) Internat Agricul_....- No par % Feb & lig Jan 9 1 Dee 5% Feb 
*5 8 *5 6 *5 6 *5 6 *5 6 *5 OS 4 -aa Prior preferred__......- 00 45g Jan 5 7ig Jan 18 41g Dec| 5114 Feb 
11014 11014; 105 109 100 107%3} 102 103 10212 107 104 105 9,000; Int Business Machines.No par| 903, Feb 10) 117 Mar 9 92 Oct] 179% Feb 
4 4 #33, 4 *3lg 384 312 Sle 37g = 37g] —-*3 4 700| Internat Carriers Ltd..No par 312 Mar 16 5ig Jan 13 Dec; 12% Feb 
15 15 15 15 141g 145g; 14%, 1434) 145g 145g) 1414 1412) 2,100) International Cement..No par}; 14\4Mari8} 18% Jan 14 16 Dec 6213 Feb 
*ilg 14 lig 1% 1 lig 1 1 1 1 1 | 3,900} Inter Comb Eng Corp..No par 5g Jan 7 1%3 Jan 15 1g Oct 4 Feb 
1l!zg 12 12 14 11 13 11 111g} 10!2 1012} 10%, 1014] 1,300 PE ciidiseootdnn 00 47g Jan 6| 21 Jani5 31g Dec 39% Feb 
231g 235s] 22% 23%! 2212 23%! 22% 23 | 22% 237%| 722% 237| 7,600! Internat Harvester....No par| 21% Feb 9| 29% Jani8|| 22% Dec| 6013 Mar 
*101 102 101 101 10012 10012,#100 101 100 100 100 100 700 PE. ca canbedane 100; 99 Mar 8| 108 Jan 8]/ 105 Dec} 14313 Mar 
103g 10%} 10% 11'g} 1014 1053! 1014 1053} 101g 1034} 10 103s} 10,800| Int Hydro-ElSyselA-.No par| 85, Feb26| 1153Mar 9 91g Dec} 31 Feb 
16% 1712) Allg 1334) 127% 13% 81g 1312 9ig 10% 9% 11 60,600} International Match pref. ..25 8t2 Mari6| 24!2 Feb 19 11 Dec 7314 Mar 
*3 312) *3 3iz} #3 312} *3 312} *3 314 3 3 1,000} Int Mercantile Marine ctfs_ 100 3 Jan27 4 Jan 7 21g Dec| 1613 Jan 
Sig Ble 8 83g 8ig 884 8 838 8 83g 77g 814) 47,200) Int Nickel of Canada..No par 7ig Jan 5 914Mar 7 Dec} 20ig Feb 
*85 86 85 85 86 86 8512 8512} 85 85 | *85 500| Preferred.........--.-- 100} 79 Feb25} 86 Mar 7 80 Dec; 123 Mar 
*8 9 *8 87% 87g 87g) *7 87%| *7 873] *7 87g 10] Internat Paper 7% pref--.100 7 Feb10) 10tg Jan15 7 Dec| 42 Mar 
*2lg 25g) *21g «=2Qle} *2 212} *21g 253) *2 238 2 2 100| Inter Pap & Pow el A._No par 1%, Jan 2 21g Jan 21 1% Oct} 10% Feb 
*7g «(lg 7g 7g|  *1 1lg *7 =] #1 lle 7g 7g 200 Class B....-. buchad No par % Jan 16 14 Jan 21 1g Dec 6 Jan 
*bg 3% *5g 34 53 5g 5g 5g *5g 3% 5g 5g} 1,200 a Cs wdxsmosteel No par 1g Feb 5 % Jan 4 1g Oct 4\3 Feb 
*7ig 8 7% #8 7 7 7 7 Jig 74) *7le 8 700 Preferred_..........--- 1 7 Mari5) 11 Jani15 614 Deco 431g Mar 
*5 8 *5 8 *5 8 *5 8 *5 8 *5 S inde Int Printing Ink Corp.No par 4%, Jan 14 834 Mar 10 414 Dec 1614 Feb 
*36l4 43 *3614 38 37 37 *37 42%4| *37 3912} 37 37 120| Preferred_.........-.... 100) 224% Jan15|) 37 Mar 2 25 Dec 691gMay 
21!g 2112] 205g 205g) z21!g 211g} 2012 2012) *201l2 2073] 203%, 20% 800 eseerinean ae 100} 19%, Jan 2} 23l!2 Feb17 1 Dec Feb 
*37'\g 38141 *37 377%) 236%g 3653} 3614 3612} 3612 367g] 36%, 3633] 1,000) International Shoe....No par| 36'4Mar16| 44%, Jan 15 87 Dec} 54 June 
23'4 244] 21l4 2312] 21% 23 22 23 2lig 22 *20% 2134; 4,300) International Silver.....-1 15 Febil| 247, Mar 10 157, Dec 51 Mar 
*53lg 65 | 253!4 5314; 5153 5153} *51 59 | *51 54 | *51 59 50| 7% preferrred.......-- 00] 50 Mar 1] 65 Febi13 50 Dec} 901g Mar 
914 95g 85g 9 83%, 933 8% «= Ole 8% 8694 8%g 9 |103,100) Inter Tolep & Teieg..- Wo par 7ig Jan 4) 1214 ~ebi9 7's Dec Feb 
61g 6lg 61g 6ls! *6 612 6 612 614 64 6 6 ,000| Interstate Dept Stores._No par 514Mari0; 11 Jan 9 8 Dec} 21% Feb 
#4019 5412) *36!2 5412) *411, §412) *42l2 50 *41l4 5412) *4114 5419) __.__. Preferred ex-warrants...100) 40!4,Mari0} 521g Jan 8 521g Dec} 6713 Mar 
*5l4 6% 5144 «(5l4] 412 Bly 6% 634) *41p 653) *41g 7 200| Intertype Corp.......No par 4i2 Jan 23 6% Mar 16 453 Dec 1813 Feb 
*13, 4 2lg} *13g Qlgi *1% 2igi *1% 2 1% 1%) *15g 1% 500} Investors Equity ...-.. -No par lig Jan 6 2%g Jan 14 1% Dec 914 Feb 
#15 15441 144 15 151g 151g! 15!g 151g] *143%, 15 15 15 9001 Island Creek Coal..........1| 14144 Jan 4) 18 Janl4 14% Dec 31 Jan 
*34lo 35 34 3412) *33 3414] *32 3414) 33 33 *33 3414 500| Jewel Tea Inc......... No par; 20 Jan 4| 35 Febi3 24 Oct 571, Feb 
18l2 19 18!g 193g} 177%, 1812} 1712 18 17 1814] 17% 17%4| 18,600} Johns-Manville..... --No par; 15% Jan 4| 25l2 Feb 19 155g Dec Mar 
*89 100 | *89 90 | *89 90 89 89 89 90 | *8814 90 30|  Preferred._........---- 100} 88 Feb 3 - Jan 22 8314 Dec Apr 
75 75 *73\4 75 73\4 7314) *74 75 74 74 68!2 734 260| Jones & Laugh Steel pref..100) 68!2 Mar 18 Jan 5 68 Dec] 12313 Mar 
*10112 112 |*101!2 112 |*101!2 112 |*101!12 112 |*10112 112 |*10112 112 | __---- KCP & Lt Ist pfser B_No par) 112 Jan 5 113% Jan 23|} 111% Oct} 11513 Apr 
*le *l2 *12 5g *12 *lo 5g ¥*1o — pet Karstadt (Rudolph) --...----- 5g Jan 5 llg Jan 6 lg Dec 7 Jan 
8 814] *7l2 8 753 «734 673 714 6%, 67%, 65g 6%) 1,900) Kaufmann Dept Stores $12.50 5 Jan 4 914Mar 7 51g Dec| 18 Feb 
*7%, «68 *73%, 8 *7%, «8 *7%, 8 7%, (7% 75g = 75g 200| Kayser (J) Co v t c_..-No par 7 ¥Febi10 973 Feb 19 714 Dee| 24% Mar 
2 2l2 2ig = 24 Zig Qig 2 21g 1% 2 15g 2 8,900} Kelly-Springfield Tire.No par 1 Jan 4 27, Mar 7 3% Oct 3igMay 
20%, 21 *19l2 22 1912 20 *19 20 191g 1912} 1714 18% 710 8% preferred........-- 100 6% Jan 6) 227,Mar 8 51g Oct 26 Mar 
*41 47 *42 47 *40 47 *40 47 *40 47 *40 gl BAER eee 6% preferred.......--.- 100} 20 Jan 2} 45 Mar 9 10 Sept 45 Mar 
*3lg 34 3!lg Big 3 3 *3 31g 2% «#3 21g 27s) 2,700) Kelsey Hayes Wheel...No par 2's Mar 18 41, Jan 14 3 Dec 29% Feb 
93g «= 94g 91g = 95g 91g Glo 91g = 93g 9 91g 8% 914] 14,300) Kelvinator Corp......No par 7 Jan 4) 10% Feb 19 6 Sept 1513 Mar 
*33 3412) *33 3412; 33 33 *33 3412] *33 3412} 32 33 110} Kendall Co pref_...--.- No par| 2614 Jan15| 38 Feb 23 20 Jan 60 Apr 
93%, 97 914 9% 91g 9le 9 9le 87g = 93g 87g 912! 27,500) Kennecott Copper--_--- No par 8%, Feb24; 13 Jani4 95g Dec} 3112 Feb 
*14%, 19 *1553 19 *14%, 19 *14%, 19 *14%, 19 S564; 20°14 222... Kimberley-Clark ....-- No par| 161, Feb 6] 1912 Jan 9 137% Dec 41 Jan 
*11g 15g 1! lg] *1lg 13) Fg 18) Fg 18g) Fg 1% 100} Kinney Co.......-... No par 1'4 Mar 14 2\g Jan 22 11g Dec} 20! Jan 
*10 13 *10 12 *10 12 *10 10's; 10 10 *8%, 1012 10 SS Sean 100} 10 Feb 3) 13g Jan 23 & Dec 70 Jan 
15% 157g! 15!g 15%; 1412 1514] 14% 147g] 1412 14%) 145g 147g] 15,100) Kresge (8 S) Co....-..---- 10| 1412Marl15| 19 Jani4 16 Dec 2953 Aug 
*34l2 36 *34l2 3612) 34l2 3412) 344 34'4| 34!4 3414] *34le 35 600} Kress Co....... ---No par| 30 Janis) 37 Jan2i 2614 Dec 55 Feb 
5 533 1% 86212 2ig Ie llg _2ig lig 2 15g 1%4|/1466800| Kreuger & Toll.......------ lle Mar 16 91g Jan 26 414 Dec 27% Mar 
165g 1733} 1614 171g; 161g 16%} 1614 167s} 16 16%) 16 167s! 13,700) Kroger Groe & Bak...No par) 12% Jan 5| 18% Mar 8 1212 Dec) 23512May 
521g 534g! 5ll2 53%! 51 52 51 5214) 247% 4912] 475g 48le! 17,600] Lambert Co..-..-.-... No par| 42%, Feb27| 56% Jan 14 40!, Oct 877%, Mar 
wy 5 *4 5 *4 5 *4 5 *4 5 *4 Peta Lane Bryant......... No par 31g Jan 28 Big Jan 28 314 Dec 17\g Jan 
*2 214 2 2 *2 2lg 2 2 2 2 *2 21g} 2,200) Lee Rubber & Tire....No par 2 Jan 5 2ig Jan 8 1% Oct Mar 
*6 6le 6 6144) *5l2 612) *5!l2 612] *512g Gle 55g 57g 500| Lehigh Portiand Cemett... 29 51g Jan 6 613 Jan 28 5 Dec 18% Feb 
*67 90 | *6514 90 | *65\4, 90 | *6514 75 | *6514 68 6514 6514 30] 7% preferred......--.- 65'4Mar18) 75 Jani2 72 Dec} 101% Feb 
*1% «62 *1% «62 2 2 *1%, «62 *l7% 62 *17g 2 100| Lehigh Valley Coal....No oe 1% Jan 5 3ig Jan 8 1% Dec 8% Jan 
*55g «6 *5 6 *5 6 *5 6 oe Oe S Picks ES Pee es PE icaccnnnoundsne 50 5 Feb 6 9 Jan 9 6 Dec 30 July 
441g 4433) 4212 44 4212 43 417%g 42's) *42 43 42 42 2.600} Lehman So (The)...No par; 36 Jan 5| 465g,Mar 7 35 Oct 69%, Feb 
22 221g) 2134 2214] *21'2 224} 2l'g 2lle} Zlle 22 *21 22 1,400} Lehn & Fink... ----.. No par| 195, Jan 4) 24)4Mar 7 1813 Oct 34%, Feb 
*612 712) *63, 74] *6%, 74) *63%4 714) *63% 714 65g 65g 200) Libby oe Glass....No par 5lg Feb 10 8 Jan20 51g Deo} 207 Apr 
*56 58 *55 5612) *543, 5634) *53!2 55 *56 5644; 55 557s 200) Liggett > Myers Tobacoo..25| 4514 Jan 5| 597,Mar 7 39 Oct 91 Feb 
581g 58! 57 581 56%, 57 5612 57 5512 5814) 561g 57%4) 7,200 ya see 25| 45%, Jan 4) 61%,Mar 8 40 Oct 91% Feb 
#118 122 |*118 123 |*118 123 |*118 122 |*118 12119/*118 12119} ...__- RNS Beppe 100) 11012 Jan 6| 118'2Mar 7|| 110 Deo) 146 May 
*19 2012] 201g 20!g} 19 19 | *18l4 19 18 1814] *18!g 20 400 Lay Tulip Cup Corp...No par| 161g Jan 4) 21 Mar 8 16 Sept; 26'sJune 
*10% «12 11 1l 10% 11 *10!2 11 1014 1012} 10 102g} 2,400) Lima Locomot Works..No par| 10 Mari10| 16% Jani4 12% Dec 34% Feb 
12% 13 *12l, 15 *12, 14 *12l44 14 1214 1214) *12 13 600} Link Belt Co. .-.-.--..- No par| 12 Jan22} 14 Mar 9 14 Dec 33 «=Feb 
20 20 19 2012} 18% 19 1812 19 18 19 184 1814; 1,600) Liquid Carbonie_.-..-. No par| 141g Jan 6) 22 Mar 8 1312 Dec 55's Feb 
3053 31 2912 307g! 22812 2933) 28 291g} 2814 29%) 28lg 29 16,000| Loew's Incorporated...No par| 2314 Jan 5) 34 Mar 5 23%, Dec 6312 Feb 
*65 74 *69 74 *70 74 691g 70 *68!g 70 Pref 57 Jan 6| 72 Feb!19 56 Dec 99 Mar 
4 3% 4 3% «8=-B% 35g 3% 31g = 35g 2% Jan ~ 4%, Mur 12 2%, Oct 613 Apr 
* 14 3, «1g ae or #3, «ly 3, «1 I's Jan 29 llg Jan 29 % July 4 Jan 
*3412 3512} 34  34!2! *33 34%) 34 34 34 3Al2 29% Jan 4) 24%, Feb 17 2973 Dec| 64% Mar 
16'g 16'2] 15% 16%) 21514 157) 15 157g} 15's 16'g 12 Jan 4| 16. Mari10 10 Oct 217%, July 
#9312 9973| *94!14 997' *91 997g! *9llg 997g) *9l!g 997, 731g Jan 5| 93 iir 8 74% Dec! 10213 Aug 
*lig 17%) *11g 1%] *1lg 1% > ae 1 1% 1 Jan 7 15g Mar 8) 1 Dee 41g Feb 
*16 24 *16 24 *16 24 16 161g; *16 24 12 Feb 3} 18 Jan »¥|, 20 Dee 65 Jan 
22 2214] 22 22 221g 2212} 2153 22 2llg 21% 191g Jan 56) 23%,Mar 8 17% Dec 35%, Feb 
4, 4% 4 41g 44 4% 44, 4% 4 4l2 llg Jan 5 56 Jan2i 4 Dec} 19 Mar 
*16!2 26 *16!2 25 *19 2412| *19 2412} 19 191g 61g Jan 5| 20 Mar 3 10 Lee 52% Feb 
*141g 143%) 14!2 1412] 14, 1414] 1414 1414) 14 1414 13%, Maril] 15% Feb 17 18 Dec 25 Feb 
*60 5 | *58le 65 | *58%, 65 | *58% 60 60 60 Jan 6) 621, Jan 6 60 Sept] 10013 Apr 
16'g 16%) 15% 163) 155g 1573) 154 16 15 ; 15l2 12% Jan 5| 18'gMar 4 12. Dec 437% Feb 
#5314 54 5l'g 53'2] 51 51 4212 51 41 43%| 42 4212} 21,000} Macy Co............No par| 41 Mari7| 609 Jani4 60 Dec} 1064 Feb 
Ble Ble 3lg Ble 3144 «3l4] 43 34) *3 344) *3 314 400| Madison 8q Garden...No par 21g Jan 8 3% Mar 9 Sept 713 Mar 
*6 Jo} *6ig 612] *6lg 6le 6 61g 612 G6le 7 7\2| 2,800) Magma Copper....-..- No 6 Mar 1 8% Jan 14 71g Oct| 27% Feb 
*% «61 *7g «(1 *7g «1 *% #1 *7, «#1 he 3: cataos Mallison nie m) & Co..No par 1g Jan 6 llg Jan 18 1g Dee 4% Mar 
#1, ag *lg 3g *1g 3g *lg 3g *lg *l2 Swe Manati Sugar........-.... 100 1gMar 2 1 Janill 33 Nov 5 Mar 
*ip = 13 *lg 1% *lp = 18 *lg «1% *lg «18 %.: Met susana 2a 100 lg Feb 27 2 Jan 25 % Dec 127%, Jan 
*2 3 *2 3 *2 3 *2 3 2 3 *2 OS Scalia Mandel Bros.....-..-. No par 273 Jan 22 3 Jan 56 3 Sept 8 June 
*54, 6 *5le 6 *5le 6le]} *54g 6 51g 6lgi *5tg 61g) .....- Manhattan Shirt......-.-.- 25 4%, Jan 27 7 Jani5 4!g Dec} 12 Feb 
*5g 1 1 *5g % %% «861 3% %4 400| Maracaibo Oil Explor..No par 5g Mar 1 1 Marl4 13Sept 3% Feb 
105g 10%] 1012 1053) 1012 107%| 1012 1012} 10% 1012) 1012 1012) 4,700) Marine Midiand Corp-.----. 10 9lg Jan 5| 12% Janil4 914 Dec| 24% Feb 
Allg 11%) 11 11%] 11 11 1053 11 10 10's} 10 10 1,400} Marlin-Rockwell......No par 9%, Jap 5| lll2Mar 8 95%, Dec} 825, Feb 
*] 14] *1 144] *1 11g} *1 11g 1 1 1 1 600} Marmon Motor Car...No par 1 Maril7 2 Jan 9 14% Dec} 10 Feb 
7g Zig 7 7g 7 7 67% 673) *673 7 6%, 71s) 1,700) Marshall Field & Co...No par 673 Mar 16} 131!g Jan 14 91g Dec} 3253 Feb 
5, Ile] *5g Lie} 5g lg] «9 5g ilg| 0S 5g ig] Bg] Martin-Parry Corp....No par 1g Feb 3 1g Feb 8 1g Dec; 3's Jan 















































* Bid and asked Drices; no sales of this day 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.*| Sales STOCKS non hetee 1908 nyt ll 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Mar. 12. Mar. 14. Mar. 15. Mar. 16. Mar.17. Mar.18. | Week. Lowest Highest Lowest | HAthest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares indus. & Miscell. (Com.) Par| $ per share | $ per share ||$ per share 
191g 19%) 21712 18%) 17 17%) 17 17%] 16% 167%) 1712 1712} 1,900 n WorksNo par| 134 Jan 5) 20%Mari0};} 12 Dee 
120 a 120 |*1001g 120 |*1001g 120 |*100!g 120 |*100!g 120 | ------ PEEL ccdtibnowsdoos 1 100\g Feb 25} 105 Jani13/; 104 Oct 
*18 1812 1814} 17 17%s| 17 17 165g 171g} 1612 16%; 2,200) May Dept Stores......-.-.- 25} 16 Jan 4| 20 Janl13 1553 Dec 
"21g 2% MON Zig} *21g 284) 21g 2% Zig 2ie) *2 2% 200| Maytag Co.......--- No par 2 Jan 5 3 Janilé llg Dec 
7 7 *6lg 7%) * 7% 612 653) *%6% 733) *6le Tig ee ESSERE No par| 65%Mar 4 84 Jan132 5 Sept 
935% 45 *35 45 *3412 45 *26 46 *36 401g) *36 Ge eévnks Prior preferred. ..... No par| 35 Jan26| 35% Jan 7 35 Dec 
19 19 | *18!2 19 1814 1812} 18!g 18lg) 18 18 | *18 19% 700| MceCell Corp. .-_.---.. No par| 17 Jan 4 21° Janilé 1512 Dee 
*15 22 15 22 *15 22 715 22 *15 22 *15 oes naa McCrory Stores class ANovpar| 15 Jan 4| 1512 Feb 4 15 Dee 
*15 20 *15 20 #15 20 *15 1814) *15 1814) *15 TD rea ee eee No par| 15 Jan27| 19 Janilé4 141g Dec 
*6014 55 | *51 55 | *51 55 *63 65 | *53 55 | *53 2 peas i. i  } ini 1 50 Mar 1} 62 Febi18 54 Dec 
74 = 712 7 7\2 7 7i2| +*6 7 *6 7 *6 7 5,600| McGraw-Hill Publica’s No 6 Feb10 7ig Jan 7 6 Dee 
15%, 157%) 15% 157%| 1553 157) 1553 1612] 161g 1614] 15% 1614) 4,400) McIntyre Porcupine Mines-- 14% Jan 5) 16\2 Mar 16 12 Oct 
5Alg 51 54 5014 5212} 49%, 6243) 4914 5173) 4953 51 13,000) MeKeesport Tin 2 aga ai Jan 5| 621, Feb19 381g Oct 
735g 34%) 3% 8% Ble 35g 314 312) 31 312) 314 314] 2,900) McKesson & Robbins... 314 Mari6| 5g Feb15 3% Dec 
11% 11l4] 11 1l'4) 11 1l 10% 107%} 107% 107) 10 1s 3,00 2: Pe cctisenccsosnce 10 Mari8| 23 Febi13 15 Dec 
%3 314; *3 Big 3 3 3 3 *2%, 3 *27%, «3 300) MeLellan Stores......Noe par 2%g Jan 6 4 Mar 5 11g Dec 
*15lg 152) 15 15 151g 15%) *151g 1512] 1512 15%] 1514 15%] 1,100) Melville Shoe.........NWo par| 1412 Feb17| 18 Jan 9 141g Dec’ 
21g «=2igi] #214 = 2ile 21g «2g; S2ig Q2lgi *2ig igi *2ig Zig 300} Mengel Co (The).....No par 2ig Jan 4 2% Jan 8 2 Sept 
*19l2 21 *19l2 21 #1912 21 19 1953} 185g 19 18 181g! 1,100! Metro-Goldwyn Piet pref..27| 18 Mari8| 22% Janlé 15 Dee 
"34 4 314, 4 *3i4 4 3g 3g 31, «3g 3ig 33g] *'500| Miami Copper....-....--..-- 5 2% Jan 6 44 Jan 13 2% Sept 
95% «8657 5% = 5% 553 51g 55s 51g 5% 54g +=9512) 1,900) Mid-Cont Petrol..--..- No par 54 Feb 9 6ig Mar 8 5 Oct 
Bigs Ble 5% = «6 5lg 55g 5%, Ble 5ig 5% 54 512) 1,900) Midland Steel Prod....No par 5igMari2} 10 Janié4 7 Oct 
*50!e 55 50% 4i 50 50 *46'\, 51 *48 51 *46 51 300 8% cum ist pref...---- 100} 42ig Feb10} 51% Mar 9 3514 Oct 
*18 2112) *18 214g} 21% 2143) *18!g 2114) *18!g 21 *181g 207%, 100| Minn-Honeywell Regu.No par| 19 Jan 5| 231, Jan 18 15 Dec 
1% «61% 13g 1%) *153 17) *15g 1%) *15g 1% 1 1% 700| Minn-Moline Pow Impl No par lig Jan 2 253 Jan 18 lly Dec 
*8lg 15 *10 15 *8lg 15 *8lg 15 *8ig 15 Big 84 300 Preferred_....-.-.- Neo par 7% Jan 5| 11 Jan25 61g Dec 
*8leg 9 8 812g) *8 812 8 8 8 8 8 8 2,700; Mohawk Carpet Mills.No par 8 Jan 4) 10% Jan 20 7% Dec 
29 29 2712 29 261g 2612) 26's 27 25% 27 2712 2712} 3,000); Monsanto Chem Wks_.No par| 20% Jan 7| 30% Mar 8 1614 Oct 
9% 10% 912 10 912 10 9% 10 Vig =O 9ig 97g! 46,400) Mont Ward hy) Ill Corp Ne par 6% Jan 4) 111,Mar 5 65g Dec 
3514 3514] *35 3753 *35 361s| *36 40 | *35 3758) *35 3753 100) Morrel (J) & Co.----- No par| 29%, Jan 6| 3514 Mar 12 28 Dec 
¥l4 83 *1g 33 \4 14 \y \y *14 3g 14 14} 1,800 Mother Lode Coulition Ne par 4 Jan 2 3g Jan 4 14 Sept 
*12 5g *12 *l2g 5g *1g 5g *1g 5g *12 Peoae MotoMeter Gauge&Eq No par 12 Mar 11 1 Jan 9 53 Dec 
23% 2344) 2412 2412) 241g 241g! 23 2412) *2314 24 *23 23% 900} Motor --No par| 22 Jan29| 26!2Mar 2 15 Oct 
*5 5% Sig Blg Sig Big 5 5 5 5 *4 5 1,000) Motor Wheel. .....--- No par 5 Jan 9 612 Jan 14 5 Dee 
*10!g 11%) 101g 1014; *10!g 1112) *10!g 1112} 10 101g} *9% 9% 700| Mullins Mtg Co...-..-. No par 7% Jan 6) 13% Jani3 8144 Dec 
*21lg 23le} 2llg 2lig} 21lg Qllg| #21lg 24 *21lg 24 *21ig 24 20 i... ae No par; 19 Feb 5) 27 Jani3 20 Dec 
#1473 50 *147%, 50 *147, 60 #147, 50 *147% 147g 147, 100} Munsingwear Ine. ...- No par| 10% Jani8; 15 Feb25 1l Dec 
8% 86g 85g 94 9 81g 8%, 81g 8% 81g 8%) 12,500) Murray Body.-_...-.-.. No par 5%g Jan 5 97g Mar 2 56 Oct 
*16144 18 *1614 18 #15% 18 15%, 18 *15% 18 Tine 8S F annecu Myers F & E Bros..... No par| 164 Jan 8) 19 Febi13 20 Oct 
1614 1612) 151g 1612) 15!g 1614] 1514 16'g} 15!g 1573) 15% 16 20,200} Nash Motors Co..-..--. No par| 15 Feb 9| 19!g Jan 14 15 Dec 
Big Big 3 Big 3 3 *2% 3 3 34) *3 314 800} National Acme stamped-_-.-.._10 21g Jan 4 3% Jan 14 21g Dec 
*54 6 *5l4 7 *544 7 *§lg 7 *514 «7 7 7 100! Nat Air Transport---.-- Ne par 5tg Jan 5 72 Jan 21 
—, _ eee 2 «86 . \4 1g} ....  ----| 36,900] Nat Bellas Hess......- No par 14Mari7| 11g Jan 5 73 Dec 
%3 6 *3 6 *3 6 *3 6 %3 4%, 1 21 400) . Pregerrea....cccccncee te 1 Maris 5 Febi17 37g Dec 
4412 45 4314 447s] 43 44 43 4373} 4214 431 1 427s} 16,200) National Biscuit new-.-.-.-.-- 10} 371g Jan 5| 467, Mar 7 Dec 
#12712 136 |*127% 136 |*127% 136 |*127% 136 |*127% 136 |*127% 136 | -.---- 7% cum pref.......--- 100} 1251g Jan 16} 130 Feb19|} 1191g Dec 
12 1214] 10% 1214] 10% 1153) 10% 11%} 101g 1112) 1014 1114] 17,000 t Cash Register A wiNo par 74 Jan 5| 143g3Mar 7 lg Dec 
28%, 29%) 28% 2 22753 28%) 2712 287%] 271g 281g| 2714 2812) 51,500) Nat Dairy Prod__--.-- No 21 Jan 5| 31% Mar 8 20 Dec 
*% «61 % 7g %% «=O *7, «(1 * 1 *5g Ol 500| Nat Department Stores No par a 10 1 Febl1g9 1g Dec 
*5lg 6 *45, 6 #45, 6 *45g 6 *4 6 «, Lace. > lll Ce 100 3ig Feb 9 8 Jan 2 47, Dec 
2214 23 22 23%) 217% 2212) 21% 22 21lg 221g) 20% 22 7,300| Nat Distil Prod ctfs...No par} 1714 Jan 4| 2412Mar 3 16 Dec 
*61g 8731 *61g 87g| *61g 87g) *6ig 87%) *6lg 87g] *6lg 87g] ..-.-- Nat Enam & ERS - =~ Se 5 Jan 5 8 Jan21 514 Dec 
*88 98 | *87 98 | *87 98 | *87 98 | *87 91 *83 ORS ancroaiees onal Lead...-......- 86 Jan19) 92 Jan 8|| 27 Dec 
125 125 | 124 124 |*123 124 |*123 30 |*123 130 |*123 130 800 Preferred Fre iaianagaies 100 113 Jan 4) 125 Marilii} 111 Dee 
*101 112 | 101!2 10112/*101 10312 %101 116 |*101 10312} 101 101 30| Preferred B.........-- 100} 100 Jan 5} 105 Jani3|; 100 Dec 
141g 14%) 1414 14%) 1414 1434) 14lg 1412) 14 1412} 121g 14%) 16,800 ones Pr . | No par| 12% Jan 5| 16% 8 10% oe 
Sap Rae BAKE Ghd Abn sahal pied coddh dice ondal Uaed whet ocesen| See nce DE cairo elel naganinkli aa iaMay 
ide tae die se me Cee nade den asian ape mae aawel een mas eh LL awelWawel {. , eee ee eee 1g8ept 
2014 207g] 201g 2012} 20% 20%) 20 20% 2012} 20 20 4,300} Nat Steel Corp-...-.--. No par| 1912 Feb10|; 231g Jan 8 181g Oct 
*7lg 8le 8 8 *8 87%) *8 87g) *8 87g 8 8 National Supply..-..--..-- 50 6 Jan 4 914Mar 4 5 Dec 
29% 3012) 28 28 | *30 35 30 30 | *27 33 *27 33 70 eee 100} 22 Febl10| 34 Mar 5 20 Dec 
*137% 1412) 13% 14 1312 135g) 13% 1358] 13 1314] 1312 1312) 1,400] National Surety........--- 50} 11 Jan 4| 17% Jani4|| 210 Dec 
81g 8%) z8lg Big 7% «= 7% 8 8 8 8 *7ig 8 1,300} National Tea Co-.-...- a par 6% Jan 5| 10 Mar 8 614 Dec 
*3le 5 *3le 6 31g 312} *212 4 *3 4 *3 4 100} Neisner Bros......-- 3 Feb24 5ig Jan 14 3 Dec 
4, 4lg 44, 4% 44 4% 44 4% 4ig 44 414 47g) 12,600) Nevada Consol Copper No par 41g Feb 29 653 Jan 14 4% Dec 
cited eed odink vel gant! cunek sen Geb aihn” ened caak osbar dbcene Newport Co.....-.-..- ES «ith nth atime om 101gJune 
SRE AOS: PR OP aS ee a eee eee Pe ee Ee Bares 41 June 
*3 * 3% Big =3lgi #3 %3 31g) *3 31g 100} Newton Steei.....-.... No par 2% Jan 5 4%, Jan 18 214 Dec 
*7 8 *7 8 7 7 *7 8 *7 8 *7 8 100| N Y Alr Brake....-... No par 6 Feblil Feb 26 413 Dec 
*612 1012] *612 1012) *61g 1012) *61g 1012} *61g 1012) *612 1012) -.-.-.- New York Dock.........-. 100 6's Feb 2 74 Jan 2 74 Dec 
*20 45 | *20 45 *20 0 *20 45 *20 45 *20 Ge © cakeoue PE cl Macwaacmend ee, Bs eee 20 Sept 
*1% #2 1% 861% 1% «=61%) 1% 2 *1%, 2 771% «62 300) N Y Investors Inc. -...- Ne par 1% Jan 6 2 Jani4 1lg Dec 
9514 9514! *93 98 06 8 96 96 | *91lg 95 | *9llg 95 50| N Y Steam $6 pref....Ne per| 90 Jan 4} 98 Feb 5 801g Dec 
108 109 109 1091!s/7108 108 |*101 110 |*101 110 |*101 110 90 $7 lst preferred_.... 0 par| 102 Jan 8] 109!g Mar 14 94 Dec 
16!2 17 16%, 1634) 167% 177%) 1612 1753) 1553 1612] 15 157g} 42,800) Noranda Mines Ltd...-.-.-.- *) 12% Jan 4) 17% Marl5 10 Oct 
365g 38 361g 37%) 35l2 3714) 3453 36 34%, 3612) 33%, 36 ,000| North American Co...No par} 29 Jan 5) 40 Febi9 26 Oct 
%457, 47%) *45 4712} 4614 4614) *45% 47 *45% 46%) 465g 465s) 16,300) Preferred...........-.--- 41 Jan23| 47%,Mar 3 4013 Dec 
3 3 2% 3 2% #3 2% 3 2% 273 3 5,700| North Amer Aviation..No par 2% Jan 4 414 Feb 1 233 Dec 
831g 8312) *82% 8314) 8273 83 8212 821g) *8llg 83 | *8lle 83 800 = > ae Edison pref..No par| 79 Jan 5| 8613 Jan18 79 Dec 
*6 8 *6 8 *6 8 *6 8 6 6 *5le 8 100} North German Lioyd-.-.--....- 5% Jan 6 8 Jan21 4 Dec 
*27 2012) 27 27 | *26 30 | *26 80 | *26 30 | *26 30 10 poet Bn T ph...50| 25 Jan 6) 28 Jan29 21 Dec 
#18, 153 11g lg} *14g lle 13g 148 1g «=13g] *1lg == 13g 300| Norwalk _ & Rubber....10 % Feb 9 13, Mar 10 1g Jan 
64 7 614 6% 6%3 «6% 6%g «612 6144 6% 612 67s) 19,800) Ohio Oil Co_._-..---- No par & Jan 5 733 Mar 9 51g Dec 
llg 11g} *1 lig 1 1 Ilg Ig lig llg} *1 1lg 400) Oliver Farm | pnew _ par 1 Janil 2 Jani5 5g Dec 
%*37%, 412) *3% 412) *3%, 483] 838, 453) *33, 45g) *33, 45g) _.___. Preferred A.......- 0 par 3 Jan 5 61g Jan 15 21g Dec 
B% «864 4 4 a 44 4 4l2 4 4lg 3% «864 6,000} Omnibus Corp-.-.-.-..--. hd par llg Jan 4 4%,Mar 8 15g Oct 
*6 9 *6lg 9 9 *%7 9 *7 9 *7 a Pee Onpeniaias Coll & Co..No par 7 Mar 3 97g Jan 21 81g Dec 
4: i 912 10 Bla 1l'2i 7lg 84] *74 10 *6l2 1112 150) Orpheum Circuit Inc pref..100}) 6 Jan 4! 14% Jan13 4% Dec 
187g 1953) 17% 19 17 183g} 1712 18%) 17% 19%) 18 1912} 11,300) Otis Elevator......... No par| 16's Feb 8| 2213 Jan 8 161g Dee 
*103!2 115 |*103!2 a *10312 ms %1031g 115 |*10312 115 |*1031¢ 115 | .....-.| Preferred..........-.-. 100 Jan 5| 105 Jani15 97 Dec 
*35g 37%) *35g 384 31g 312g Blg 31g 3lg 3lg Big 900} Otie Steel... .......... No par 312g Feb 10 4, Jan 7 31g Dec 
*9lg 11 91g 10 Og ty 95g 95g 91g Ole 914 94 100| Prior preferred_.....--. 100 Qig Jan 5) 14 Jan16 8 Dec 
925 25%4| 25 2514] 24 247g| *2314 24 #2312 2412) 2212 23 1,600} Owens-Illinois Gless Co....25) 20 Jan 4) 27 Feb19 20 Dee 
3414 3412} 3414 345g) 3414 3412] 335g 3414] 34 3434) 34 343g; 3,500) Pacific Gas & Electrie..-..-. 321g Feb 8| 37 Feb13 2953 Oct 
*39le 3934; 39 3912} 391g 391g) 39 391g} 387g 3934) 38% 3912) 2,200) Pacific Ltg Corp-----_ No par| 3612 Feb 6) 41% Mar 7 35 Oct 
914 94) *10 11 97g ©6978 94 10 *83%, 10 *9 1012 260} Pacific Milis............. 100 7 Jan 4) 10% Janil 7% Dec 
*99l2 10034; 98% 9912] 9912 9912]! 98% 98%) O8le Q8le| 96% 9634 170} Pacific Telep & Teleg..-_.- 100| 931g Feb10) 104%,;Mar 5/| £9314 Dec 
3% «O44 3% #64 3% 8=—.37g 3%, = 37% 3% «= 3378 35g 37s] 18,300) Packard Motor Car....No par 31g Feb 9 514 Jan 11 37g Dec 
*16 30 | *16 30 *16 30 *16 30 *16 30 171g 171g 300| Pan-Amer Petr & Trans_...50| 171s Mari8} 171g Mar18 20 Oct 
*17  =1712] 17) »—s-:1712] ©16 =.:1712] *16 «=.:1712]) 16 =.:1712] #16 =—:1712} --___- Cc Paes aes ae 50| 16 Feb 6| 19 Jan 8 18 Dec 
*3l44 4 3% = 334) *Blg 41g] *31g 0 4l2} *31g 412] 31g 3g 300} Park-Tilford Ine. ...-. No par| 3 Febi10) 41, Jan13 3 Sept 
Ilg Aig} *1lg slg] *1lg lp] «*1lg lo} 0 *1ig = lg] *1lg lg 200 rmelee Transporta’n No par 1 Mar 3 2 Jan 8 1 Dee 
™— ft 1 1 *7 = 112 *7g «1lg} #1 11g} *1 1lg 100) Panhandle Prod & Ref.No par 1g Jan 23 14 Jan 15 53 Dec 
91g 912} 85g 94) 8le 9g 84 9 773 8%] 738 812] 58,700) Paramount Publix__... No par) 613 Jan 5) 112 Jani4 512 Dec 
*} 11g} *1 14) *1 14} *1 lig} *1 1lg} lg lg 100) Park Utah C M-.......--... 1 Feb18| 1% Jan 4 7g Sept 
i i SP Sg ig 5g 5g 5g -_-5g}_«:1,300| Pathe Exchange Kael No par 3g Jan 2} 1 Febi7 \ Dec 
4 4] 9% 4 3% S44) 81g Bl Bg Bg] 8 3 S500. CHORE ooo nccancn No par| 1% Jan 1 5% Feb 17 11g Dec 
“Tig Sig) *7ig 8 7 Jlg) 97 74) #7 712] 7 7 500} Patino Mines & Enterpr...20) 61s Jan 9 Feb13 41g Sept 
*312 4 | *312 38) “3 35g] *33g 35g] 33g 353] *33g 35g 200| Peerless Motor Car..-..--- 212 Mar 3 4 Jan 26 2 Oct 
*2¥l2 30%) 27% 28 cilg 28 27 «28 - = 26% 27 2,800) Penick & Ford........ No par| 23 Jan 5| 32%Mar 8 22 Oct 
33% 33%) 3273 3° 327g 3312] 32% 3312! 32%, 3314! 2321g 32%! 9,200) Penney (J C)..-.-.---- No per| 26% Jan 5| 341l2Mar 8 263, Dec 
*87 90%3) 90 0 88lg 88le| *88lg 90 | *88l2 90 | 2874 87l4 300| Preferred............-- 1 80 Feb 3| 91 Mar 5 79% Dec 
“7 14) 1 ~ 14) #1 14 73 7g] #7%qSsdlg 700] Penn-Dixie Cement. ..No par 7g Jan 7| 1% Jan 2 % Deo 
Sig Sis) *5lg 6 5g 54) lglg] *5lg «6 | 6F5ig 6 500| Preferred........------ 3% Feb13| 5% Jan 12 21g Dee 
*16lg 23%, *16ig 2334] *161g 2334) *161g 2334) *161g 2334) *161g 2334] _.____ People’s Drug Store...No par| ....-.----| -------- -- 15 Dec 
95 95 9312 95 | *90lg 95 | *90lg 92 | *901g 92 | *901g 92 80| 634% conv preferred_...100| 75 Jan 7| 95 Feb25 78 Dec 
98 98 | 93 96 | 93 95l2] 9114 9314) 9012 941g) 91 93 | 6,300] People’s GL & C (Chic)...100) 88 Mar 5/121 Janl5|| 107 Dec 
Ory... 20): 35... 14.).980 Alle O33 «| Titel 3 1 1 918 Atte 200) Pet Milk........---.- No par| 11 Feb 4| 121g Jan 7 9 Dec 
414 47%) 414 453) 414 4% 414 4%) 4 4141 4 433! 8,100] Petroleum CorpofAm_Nopar| 3 Jan 4) 4% Jan 7 27, Dec 
61g 61g 5% «66 6 6 5% =—«6 553 Ole 6% 7 9,600) Phelps-Dodge Corp-.----.- 25 55g Mac 17 8lig Jan 8 573 Dec 
were tenn www em wn el wn = own one ensel sese vses] neues: sncel essues Philadelphia Co (Pittsb)...50) ..-.-.--.--| -------- -- 150 May 
#40 4119] *3714 4112] *3714 41 | *37i4 4119] *37i2 4119] *37l2 4119] __.___ 6% preferred. .......--- 50| 351g Jan 5| 41 Marlo 
4ig 4is) 4 4 3% = 373] 3% 4 334 3%4| 31g 3%) 3,900) Phila & Read C & I__..No par Jan 5l2 Feb 20 2% Dec 
*95g 1012) 9 953} *9lg 914) *9lg O14] 8% 4) *85g Q 1,000) Phillip Morris & Co Ltd_...10} 812 Feb 2} 10 Mar 8 8 Dec 
7 7 7% «=—7%) #8 83, 8 8 *7% «68 *7ig 8 300} Phillips Jones Corp....No par 7 Mar 12 94 Jan 5 9lg Dec 
*31 55 | *31 55 | *31 55 | *31 55 | *31 55 | *31 55 00} 2912 Feb27| 32 Feb10 36 Dec 
Sle 6 553 6 Sig 5%) = Sle 55g) 53g) Cla} Ss lg 4 Jan 5| 6\2Mar 8 4 Dee 
*3le 6 *3lg 6 *3lg 6 *3le 6 a a ae Bees fC eet * ee eee 31g Dec 
*2l2 6 *5 6 *5 6 *5 6 5 5 *5 7 5 Marl7 9 Jani13 51g Oct 
1p 1 Ig lg 3g lg % 86% 33 3g 3g \ Jan 2 1g Jan 8 14 Dec 
*614 67%| *6% 673) *6l44 7 6le 612] *5%, 673) *53, 67 a 3lg Jan 5| 7%4Mar 8 81g Dec 
- ae % 1 > es s 7% og Pierce Petroleum Sg Jan 2} lig Jan 7 1g Deo 
2llg 21g} 20% 21 *2044 21 20% 2014) 20%3 20%3} 2014 2014) 1,100] Pilisbury Flour Mills..No par| 20% Jan 4) 2213 Jan 9 19%, Dec 





* Bid and asked prices; no sales on this day. » Ex-dividend and ex-rights. 


2 Ex-dividend. ys Ex-rights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pt day Ly Cony a Dausae drei 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE 
Mar.12. Mar.14. Mar. 15. Mar. 16. Mar.17. Mar.18. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ pe share ||$ per share|s per share 
*5 7) *5 712i *5 Jie] *5 7i2| *41g Tig) *41e 712) Pe ere” Pittsburgh Coal of Pa...-.-. 100 6 Jan 7 7ig Jan 14 4 281, Jan 
32% 3214) *30 3212) *30 3212} *30 37 *30 37 * 37 100) PORTO sus oso da wecce 100} 290% Jan 7} 40 Jan 28) 27% Dec} 80 Jan 
*35g 4 *35g 4 *3lg 4 *Zlg 4 *3lg 4 i BE eee Pittsb Screw & Bolt...No par 34 Jan 2} &@ Febi16 3 Dec| 15% Feb 
*23 26 | *23 26 | *22 426 | *22 26 22 22;°*22 2 20) Pitts Steel 7% cum a= 22 Febi17| 24 Janis 217%, Dec} 87 Jan 
*212  2i2 24 «24 2 2 *1% = =6214) 1 *1% 24) 1% = Qty 400| Pittsburgh United.........25 1 Jan 4 21g Mar 8 1 Dec 15 Feb 
3612 3612] *351g 3714] 3512 3512) 3512 3512] 3512 3512] *351g 37% 240| Preferred......- bacon 100} 30 Jan 6) 40 Jan2i 40 Dec] 99% Feb 
#lp 4 *lg 4 *lp 4 *lg 4 *lp 4 My Bat cou. a EE 3” ee 4 pen edie uigulhl tind: Vcibal alle «te 5%3 Dec; 184 Jan 
*3 3%) #3 3%} *3 3%) *3 312} *3 31g} *3 +; foo Poor & Co class B_.... 31g Jan 28 43, Jan 14 3 Oct 1 Jan 
#47, «5 4% 4% 4%, 4% 4%, 4% 43, 43% 4%, 434) 1,100) Porto a apne Tobcl A100 3% Jan 4 5l4 Jan 15 2 Sept; 27 Feb 
#13, «=6153) 4 *13g =(15g) 4 *13g 153) *1lg lle] *1lg = lig lig lg 600} Class B...........-. lig Jan 28 17%, Jan 14 53 Sept 8 Feb 
*512 658 5g Bg] *51g BIg 4% 5 41g 5 *5 6 1,000} Postal Tel & Gabie 1% oret 100 41g Jan 4 9 Jani4 4 Dec| 3913 Jan 
64 6i2 6 614 6 6 6 613 6 61g 5% =«6 2,000) Prairie Ol! & i ab teishscandbacci 412 Feb 9 7ig Mar 8 41g Dec} 2033 Feb 
8% 8694) 8le 9 814 Sle} 8g 8lei 8lg Sle} 8 81g} 10,300] Prairie Pipe Line_.....- 77738 64 Jan 4) 9%Mar 8 573 Dec} 2612 Feb 
2ig 2g 2 2 1% 1% 13, 17%) *1% 224] *15g 2 900) Pressed Steel Car. .... No par 1% Jan 6 253 Jan 14 14 Dec 7's Feb 
*8 12% 8 8 *8 4 7 733| *7 812} *7 85g 400 Preferred _ i ai calbis cbctetpiaeal 6%, Jan 5; 11 Janié¢ 512 Dec 4753 Feb 
3912 401g] 39% 39%/ 391g 3912} 391g 3914) 38%, 3933| 3733 3953| 8,100] Procter & Gamble____- No par| 3733Mari8; 42% Jan 14 3633 Dec| 7114 Mar 
*1lg «Ligh *1lg Lig 1% =6Alg} #1 lig 1 1g lig Ilg 300} Producers & Refiners Corp. _50 1 Jan 23 153 Mar 9 1 Dec 6 Feb 
8% «69 *7 10 81g 8igi *8 934) *8 934; *8 934 160 RS ee 3ig Jan 8 9 Mar 12 3 Deo 16 Feb 
571g 58 56%3 57% 56741 54% 561s! 5412 56 54 5512! 13,400] Pub Ser Corp of NJ...No par| 484 Feb10} 60 Mar 7 491g Dec! 9613 Mar 
*85lg 86%) 8414 85 | *83 8612] *83 8612] 84 8414] 81ly 83 1,200 78 Jan 7| 87 Mar 7 78 Dec] 10213May 
*897% 102 10014] *98 9912} 98 9834; 96% 98 *96 9814; 1,100 95 Jan 5) 1 0°s Marti Dec} 1204 Aug 
*1131g 115 |*113 114% *113 1141s) 113 113 |*1107g 11234'*110%4 112%, 100 108 Feb10} 114 Mari10]} 1121g Oct} 139% Aug 
2127 0 3=—..-./*127 136 {*137 ....[%127 133 {*127 133 |*127 PS ae ode eae erred __ 1201g Feb 2| 13014 Mar 5j| 118 160'3 Aug 
*96 9673) 96 96 | *9214 98 | *9214 957s) *9214 9512) *9214 96 300| Pub Ser El & Gas pf $5._No ro 86 Jan 5) 96 Mar 9 87% Dec| 10714 Aug 
20% 21 2014 21 193g 2012} 19%, 2033} 1912 2053} 20  2053| 9,700) Pullman Inc__......-. No 1553 Jan 5| 25 Janil4 15144 Dec] 5813 Feb 
*lg Ig Ig Ig *lg \4 *lg \4 *1g ly 1g Ig 300) Punta Alegre Sugar_....-.-- 750 lg Feb 17 3g Jan 2 lg Aug 2 Jan 
47% 45g 434 41g 453 4%, Ale 43g 412 45g 453! 3,100) Pure Oi] (The)... ..-- ee 37, Jan 4 5ig Jan 15 814 Dec} 11% Jan 
59 59 *58 59 *58 59 58 58 56 57 58 58 180 8% preterred.........- 100} 50 Jan 5| 601g Jan i4 531g Dec] 101% Jan 
13% 14 13 14 12% 1312) 12% 131g! 121g 1314) 121g 13 16,000| Purity Bakeries_......No par| 1053 Jan 5} 157g Mar 7 10% Dec 5514 Mar 
7% =—«Blg Zig «=8 71g = 7ig)} = 7ig 75g) 7 712) 67g 712 137,300 Singhs Corp of Amer_...No par| 54 Jan 5] 1053 Feb 19 51g Dec} 271g Feb 
231g 2412} 23 2312) 23 23 | *2212 24 221g 2212) 235g 23% 1,400) Preferred...........---- 22 Mar 9] 327%, Jan 12 20 Dec] 65's Mar 
134g 135g) 12 134g} 12 12%) 121g 12%) 1lle 12 117g 1214) 4,800 Preferred | Pes No par 97g Jan 4) 187%, Jan 14 9123 Dec 60 Mar 
5 53g 414 4% 4 4ig 3lg 4 3lg 334 35g = 414/ 19,000 so Be No par 2% Jan 4 7 Jani4 2%, Dec 4 
1] 10.) =—(110 97g 97%} *93%, 1034; *9% 10 *9%, 104 9%, 9% 300| Raybestos Manhattan.No par 0%4Mari18|] 115, Feb 15 81g Dec} 291g Mar 
41g 5lg 41, 453 41g Alg oa f 4 4\4 4\g 414) 8,500 Real Sitk Hoslery_.-......- 10 2%, Jan 4 5'g Mar 12 1% Dec} 30% Feb 
18 15 16 «16 15% 16 | *15!2 18 151g 1512) *10 13 oe SO RE 100} 10 Mar 9} 16 Marl4 Dec| 90 Feb 
*lg 8 *lg 33 *1 33 *lg 33 #1 3g oe, oe Reis (Robt) & Co__... No par 4 Jan 2 1g Jan 12 lg Dec 1% Jan 
31g 414) *3lg 414) *3lg «414i 312 414) *3lg 414) *3lg 414) __.__- lst preferred__......._- 100 3 Jan 8 4 Feb 4 6 Sept} 13 Apr 
2% 827% 25g 2%) 2ig 2% 21g +253! 2ig 212) 2ig 2%) 2,700) Remington-Rand ..... No par 2 Jan 5) 3% Jani4 1% Dec} 19% Feb 
*12 1412) #12 141g} *12 1412] *12 1312} *11lg 1419) *11lg 1419) _.___. lst preferred_......... 100; 10 Feb 9} ILllg Feb 6 6% Dec} 88 Jan 
*11 20 | *10 *11 20 *11 20 *11 20 *11 | £m 2d preferred_.........- 100} 11 Jan22); 12 Jan2i 10 Dec 98 Jan 
21g 2l2 214 23 2144 2 2ig 2% 21g =2l4! 4*21g 3 21g! 1,900! Reo Motor Car........-.. 10 21g Mar 16 3% Jan 8 2% Dec 10's Feb 
5 Bg 5 514 5 514 4% 65% 4%, 5 5 5 6,600! Republic Steel Corp...No par 44, Jan 5) 61g Jani4 41g Dec] 25% Feb 
*13l2 14 131g 1312] 13 13 121g 1212] *1214 131g) *1214 1312 400 6% conv preferred _...-- 100 8ig Jan 4) 15%3 Mar 5 81g Dec 5 b 
| "28, 4 *2% «4 *21g 4 *212 3 *212 3 a 5 ee Revere Covees & Brass.Nopar| 3 Jani4 314 Jan 29 2's Dec| 13 Jan 
*5 7 *5 7 *5 7 *5 7 *5 7 *5 Ct cbuves re eee een No par & Jan 5 6 Jan 30 6 Dec} 30 Jan 
*9 9%) *9lg Ql 914 9%, 9 9 83, 8% 8%g 853) 1,800) Reynolds Metal Co_...No par 773 Jan 4) 10 Mar 3 7 Sept; 22% Mar 
*3l, 4 *3l4 4 *3l4, 4 *3144 4 *3l4 4 < , Ge eee Reynolds Spring new._.Ne par 3 Feb23 55g Jan 14 21g Oct} 1814 Mar 
39 393g 38%, 3914] 38l!2 3914] 381!2 39 377g 387g} 237!1g 377s} 21,200) Reynolds (R J) Tob clase B_.10| 32% Jan 4) 404 Jani4 3212 Dec} 64)2June 
*65%, 68 | *657g 68 | *65%s 68 | *65%g 68 | *657g 68 | *657g 68 | -_---- ra SOY SRE Ee ee 0| 65% Feb 9| 69 Jan 2 69 June} 7512 Feb 
be 34 ys 34 8 *5g % 5g 5g 5g 5g Richfield Oil of Calif...No par lg Jan 4 & Jan 11 Sy 63, Jan 
#21, 23g 21g 24 2lg ig 2ig = Dig 214 «24 2%g 212) 2,500; Rio Grande Oll_....--. No par 2 Jan 2 212 Mar 18 1144 Nov 1044 Feb 
*6l2 712 612 653) *6 8 *6 8 *6 8 *6 8 200) Ritter Dental Mfg...-. Ne par 612 Mar 14 8 Jan 9 Dec| 41% Mar 
*5 53g) *47g 5ilg 51g -Blg] = *4% «= 5 4%, 5 *43, 5 100] Rossia Insurance Co......-. 10 3% Feb 5 61g Jan 14 314 Dec 26 
2012 2012} 18l2 191g] 19%, 1934; 1914 1953) 1812 19 18 1814] 6,400) Royal Dutch Co (N Y ae 13%g Jan 4; 23 Mar 4 13. Dec 4253 Feb 
10 10 95g 97, 9 912 8 83 7ig 8 778 5,000} St Joseph Lead._.......--. 7's Marl17| 10!2 Feb 15 7 Dec} 30% Feb 
55% 45673 53 5653) 53% 55 5314 5453) 5314 553g! 75314 551g) 21,500) Safeway Stores_...... po 39 Jan 2| 59\4Mar 5 385g Jan| 69! Aug 
*83 85 | *83 85 | *83 85 | *83 85 | *83 85 | 283 83 20| 6% preferred__.......- 100} 72 Jan 6| 84 Jan 8 6314 Dec} 9813 Sept 
92 92 911g 9112} 90% 91 9012 93 91 9214! 291 9112 660 7% preferred........-- 100} 75 Jan 4) 94 Jani5 71 Dec} 108!3 Aug 
*6 64 6 6 *5l2 6le 612 612) *5ig Gig) *5 614 300} Savage Arms Corp....No par 31g Jan 5 7%, Feb 1 3%g Dec] 20'4 Feb 
#219 27%gi 021g 28%) 221g S284) 221g 27g) 221g So 27g} 221g) 2S 27g} __.-- — Retail Stores_.No par 2°3Mar 9 4 Jani3 Dec 1l'!g Mar 
20 ‘erred _ 100} 20 Marti4| 30 Jan 5 30 Dec} 65 Mar 
6% Jan 28 07g Mar 8 5'2 Oct 20% Apr 
23g Mar 16 2% Jan 21 24 Dec 11 Feb 
274 Feb10| 3733 Jan 18 30144 Dec! 63% Feb 
11g Mar 18 15g Jan 12 Dec 613 Feb 
301g Febli} 32 Jan 2 27 Dec} 658g Feb 
ly Jan 12 1g Jan 4 lg Sept 1% 
4 Jan 5 5%, Jan 13 31g Dec 11% Apr 
7ig Febil| 12% Mar 8 814 Dec 2912 Feb 
4 Feb26 5 Jani4 21g Dec 13% Feb 
35g Feb 23 5% Jan 13 3ig Oct 21 Mar 
251% Feb 5) 3014 Jan18 28 Dec 6113 Mar 
= te 2% Jan 4 4's; Mar 9 21g Dec 104 Jan 
Preferred 19 Jan 2} 31 Mar 7 15 Dec 78 
*l4 5g *l4 5g *14 5g *14 1g *14 1g *14 . eee Shubert Theatre Corp.No par ly Jan 4 % Jan 14 1g Dec 9% 
97g «= 94g 91g 914) *8l2 87 81g Ble Big Blg 8!g 812} 2,900) Simmons Co_.-......-. No par 7 jJan 2} 10!2Mar 5 673 Dec 23% Feb 
5 514 5 54 4ln 6 43,4 4% 43g 434) *414 47g! 5,100) Simms Petroleum_.__.__.- 10 4%3 Mar 17 6 Febi19 31g Dec ll Feb 
6%g «386% 6 653 573 = 63g 5% «©6614 53, 61g 55g 6 40.100 a Cons Ot! Corp.Ne par 44, Jan 4 7ig Jan 7 4\g Dec 157g Feb 
*85 86 86 86 87 87 87 89 Sy. 87 | *87: Qttel TRO PRE... ccnccatceenck 79 Feb 6| 89 Jani5 64 Dec 
4 4 3% «#34 *37% «04 31g =37%| *35g3 4 31g 312; 1,700 Skelly i edecesitinmea 25 21g Feb 8 412 Mar 8 2 Dec 12% Jan 
19 19 *18l2 20 *19 20 18%, 18%) 1812 1812] 1814 184 Ge Pe. ccdantadeons 100} 12 Jan 4| 19 Mari2 10 May 62 Jan 
3g ¥14 3g ¥14 83 *14 33 *14 200 guider Packing........ No par 14 Mar 5 1 Junil % Sept 4% Feb 
*lig 2 *llg 2 *llg 2 *lig 2 *llg 2 ORle-, +E Oi pees Proferred.....ccccas- Ne par lig Mar 8 4% Janli 2 Oct 155s Feb 
10 101g 9% 10's 97g 101g 97g 10 9%, 9% 95g 97g) 37,100} Socony-Vacuum Corp....--. 25 8% Feb 5) 10% Feb16 8% Dec 21 Aug 
%53 59 *53 587%} *53 587g} *53 5878} 53 53 53 53 600| Solvay Am Inv Trust pref.100| 4012 Jan 4; 63 Janl19g 40 Dec 95 Mar 
7 7 6% 6% 6%, 6% 6% 6% 6%, 6% 6%4 6%4; 3,000) So Porto Rico Sugar...No par 6%, Feb 10 8%, Jan 14 6% Dec| 1712 Jan 
*91 93 *9lle 93 91%, 91%) 927%, 93 *9llp 93 93 3a 40 PGR cocuancsctnces 100; 88 Jan 8| 93 Jan 5 87 Oct| 11212July 
3134 31%) 313g 3lle] 31% 31%) 31lg 3112} 3012 3133]. 30%, 31 3,900} Southern Calif Edison..... 25; 2914 Jan 6| 32%, Feb19 28%, Oct 541, Feb 
*25, 4 *25g 4 *25g «5 *253 5 *253 «5 *25 a 8 sce Southern Dairies cl B_.Ne par 21g Jan 14 3 Feb 26 212Sept 5 Mar 
117g 117%} *101g 11t2) *10!g 11 *10lg 11 *10!g 11 *10lg 11 300; Spalding Bros....-..-- No par 9 Feb 3} 12 Jani2 8 Dec 36 Jan 
*6514 75 | *65l4 75 | *651g 75 | *6514 75 | *6514 70 6514 6514 10 ist preferred..........-- 100} 65 Feb24; 95 Jan 9 94 Dec} 115'2:May 
*4 9 *4 9 *4 y *4 9 *4 9 *4 _& Pees SpangChalfant&ColIne.No par 83%, Mar 7 9%,Mar 3 9% Dec 2712 Feb 
ae Ge Maan ae a 2 ee 2 ee eee me eee om OS SE a 100} 40 Mar 9| 48! Jan 2 4812 Oct 9213 Jan 
*2 234 21g 25s 21g 2il2 21g 212 21g 212 2i4 214; 1,600) Sparke Withington....No par 2\4 Mar 18 31g Jan 14 2 135g Mar 
*9lo 101g) *9le 14 *9l2 14 *9lg 101g) *9l2g 101g) *9lg 101g) _...-- Spencer Kellogg & Sons No par 91g Feb 13; 10 Jani6 9 Sept 161g Mar 
*6 6%) *6 634 6 6 *6 634 6 6 6 6 700| Spicer Mfg Co..-.---- Ne par 6 Jan 4 63, Feb 19 6 Bept 17% Feb 
*11 18 *11 19'4; *11 1914) *11 1914) *11 1914! *11 TG wktine PROGONE Bencoscce No par| 1453 Jan30| 1453 Jan 30 114 Dec 3312 Feb 
#23, 33) *2% 334) *2% 334) *27g 33g) *212 3%) *21g 384) __.__- Spiegel-May-Stern Co_Ne par 2%, Jan 26 35g Jan 14 3 Dec 171g Mar 
131g 13%) 13% 135s; 13 1353; 13 134g} 12% 13%) 127g 131g) 22,800) Standard Brands....-. No par| 11% Feb10| 14 Mar 5 1012 Dec 20! Feb 
11712 11712} #11712 118%4| 11712 11712)*117!2 11814)*11712 1197s) *11712 1197 200 Preterreg......cosesas No par| 114% Feb 15) 11913 Jan 22|| 114% Dec} 124 July 
*2 21g 2 2 2 2 *2 Zig} *2 21g 2 2 500} Stand Comm Tobacco.No par 2 Jan 4 2 Jan 4 1% Dec 4 Feb 
313g 3153} 297% 3114] 2953 30%) 291g 31 2814 29%) 27%, 29'4) 23,500) Standard Gas & ElCo..Nopar| 251g Jan 5) 3414 Mar 8 251s Dec| 88% Mar 
36 = 336 36 «36 | *3414 «36 3412 36 3414 3414) 34 3414 800} Preferred.........-- No par} 31% Feb 9| 4114 Jan1¢/| 29% Dec| 647% Mar 
56 56 *53 56 56 5612} 5612 5612) *55%4 59 *54 60 400 $6 cum prior pref....No par| 52 Jan28| 611g Janil 40 Dec} 101 Mar 
*6712 70 | *67% 70 6712 67i2) *67 71 *67 75 *65le 75 100 $7 cum prior pref....Nopar| 62 Jan 4) 75 Jani15 55 -Dec| 109% Mar 
*1g % *1g %4 *l2 84 *lg 3 *12 84 *lg . fre Stand Investing Corp..Ne par 1g Jan 26 73 Jan 13 %3 Dec 4\4 Feb 
*89 9012) *89 90 *89 90 90 9014; 90 90 90 90 700| Standard Oil Export pref..100| 84% Febi1l| Qlig Jan 9 871s Dec| 106 Sept 
25%, 2614, 251g 26 2514 25%3) 251g 2512) 25 2512) 25!g 26 10,900) Standard Oil of Calif...No par; 2212 Feb 6| 2714Mar 9 23's Dec 51% Feb 
*9 11 *9 11 Slo 8lei *8 1014; *81g 88,4) Big 81g 200| Standard Oll of Kanaas__..25 81g Mar 18 12%3 Jan 21 7% Dec 19 Jan 
29% 3012) 29 29%) 287g 29%! 28% 297%) 2853 2953| 28%, 295s! 26,000) Stanaard Oil of New Jersey.25! 25% Jan29| 31!2Mar 9 26 Dec} 65213 Feb 
RRS ITS Ge BON SS SER Aes Pe pont geerae: [oy eget | Es EF eg  &:. 3h ee ee eee 137gJune 26 Feb 
*53%, 612 5% | 5%) #5 “Git *5 612} *5 612) *5 612 200| Starrett Co (The) L 8._No par 5%4 Mar 11 7% Jan 22 6 Dec) 3414 Feb 
*7g 1 7g 7g *7g *7g «(1 7, 7g 73 7g 400| Sterling Securities cl A.No par 5g Jan 4 ly Jan 9 lg Dec 5% Feb 
2p lz 21g 0: 24g)  F21g te *214 21e) *214 ie 2 214} 2,900 a No par 153 Feb 10 3 Mar 5 133 Dec 9% Feb 
213g 2214) #2114 2284) *20-2 21%4) 2153 22 211g 2112) 21 2112} 2,600! Convertible preferred....50| 20 Jan 5) 231ig Jan 2 16's Dec} 40 Mar 
Big Big 5 5 5 5 5 5 5 5 47 5 7,300| Stewart-Warner Speed Corp 10 47, Mar 18 65g Jan 14 4%, Sept 217 Mar 
13%g 14 121g 13%) 1214 13! 1212 13 1212 134% 11%, 131g} 22,000; Stone & Webster_-_..-- No par 9% Jan 5) 155, Mar 10 97 Dec 5412 Mar 
953 101g Qle 10% 912 9% 9% 9, 9 gi 94; 5,000) Studebaker Corp (The) No par 9's Marll| 1314 Jan 14 9 Oct} 26 Mar 
*102 120 |*102 120 |*102 120 |*102 120 |*102 120 |*102 120 } -...-- og, OS PE: 100; 95 Jan 7| 102 Feb29 75 Dec} 118% Apr 
*31 32 |*31 32/4) *31 # £32 30 30 | *30!2 33 3012 3012 200; Sun Otl_.....-.--...- No par| 27% Jan29| 32 Mar 1 26% Oct) 454 Feb 
*84 87 | *84 87 | *84 87 87 87 | *80'4 86 | *80%4 86 G0) - SUGGNIG,. cc ccnctcecnes 100} 73 Jan 7| 87 Mari6 75 Dec) 10412 Feb 
121g 1212] *12!2 1312] *11 147%] *11!2 12 ee ee. a 200) Superheater Co (The)..No par| 11 Jan 6| 1313 Jan18|} 11 Dec! 405, Feb 
#33 * 5g #3g le #3 1p ly 3g #1, 1g} 1,600) Superior Oll_........ Ne par ly Jan 6 5s Jan 18 lg Dec 1% Feb 
*6 67%| *6le 6% 64 612 644 64) *6 614, *5% 6 500; Superior Steel_........... 100 44% Jan 4 71g Feb 13 2% Dec| 187% Mar 
*10 101s] *10 101g) *10 1013} 10 10 *9%, 10 *9%, 10!g 100| Sweets Co of America_.__.- 50}; 10 Mari6 1 Jan 4 1013 Dec 157g Aug 
*ly 53 *lg lei *1 lle *14 12 *14 1g *l4 Tel ceceua RPRNEOR. oc cdevdace No par lg Jan 2 53 Jan 21 lg Dec 2'g Feb 
*1144 112 1 1 *1 llg 1 1 *1 lig} *1 Rigi” 3,100) Ga Bnasisnecucuas No par 1 Marl4 2 Janig9 1 Oct 613 Jan 
*12% 13 12% 13!g) 13 13 13 «13 13 «13 13 134) 1,700) Telautograph Corp....No par| 11% Feb 24} 131g Jan 8 1l'g Dec| 2113 Mar 
*2ig 22 23%, 2%) *21g 2ie 21g lg 2 21g 2 2 1,000| Tennessee Corp....... No par % Jan 2 253 Jan 16 Dec 919 Jan 
121g 1212] 11% 12%) 11% 12%3| 1153 124%| I1l2 12 115g 12 18,000} Texas Corporation......_~ 25} 10 Feb 9| 137% Jani4 9% Dec| 357% Jan 
231g 241g 23 2312] 221g 2312) 2212 22%) 22 2212) 22 2214) 20,600) Texas Gulf Sulphur....No par| 201g Jan 4) 26% Feb 17 1912 Dec| 55% Feb 
*2lg 233) +*2 23g 2 Zig} *21g 233) *2 243} *2 2% 500) Texas Pacific Coal & Oi. 10 1% Feb 16 24, Jan 15 | 1% Dee 613 Jan 
* Bid and asked prices: Do sales on this day. 2 Ex-dividend. y Ex-rights 
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a FOR SALES DURING THE _WEEK OF STOCKS NOT RECORDED | in THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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ER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKB auae tr Far a mean ie tee 
for NEW YORK STOCK On basis of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Mar.12. Mar. 14. Mar. 15. Mar. 16. Mar. 17. Mar. 18. Week. Lowest Highest Leweat | Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Conci.) Par| $ per share | $ per share |\$ per share|\% per share 
*5h% «66 51g 55s 514 «=5l2} *5yOSl2 5le Ble 5ig 533] 4,900) Texae Pacifie Land Trust-.--1 412 Jan 4 6lsMar 8 44 Dec 1753 Feb’ 
$4 4\g 3% 4 *3%, 41g) *3% Aig 3%, *Zlg 4ig 500| Thateher Mfg..--.-.-- No par| 353 Feb 1 4ig Jan 16 3% Dec] 22 Feb 
*26!g 29 *261g 29 *261g 29 261g 261g) 251g 251g) *251g 29 500| Preferred........-... No par| 25'sMari7| 29 Jan2! 2453 Dec| 41 Mar 
*6144 67% 61, 64) *5ig 67%) *6ig 67%) *512 67s) *512 612 100) The Fatr_............ No par 5 Jan 9 7 Jani2 5%3 Dec| 23 Jan 
*2 21g 2 2 2 2 *17g 2 13, 17) *1% 2 800| Thermoid Co._.--.-..-- No par 1%Mari7; 3 Jani2 11g Dec 9 Feb 
*14% 16 *15 16 *15 1512} 15 15 *15 16 *15 16 200| Third Nat Investors. ...-...- 1} 13 Jam 5| 16!2Mar 3 ll Dec} 27 Feb 
#1214 14%] *1219 1433) *1212 14%) *13 14%g} 14 14 14 14 200| Thompson (J R) Co.._---- 25 8% Feb 9| 16%,Mar 5 12 Dee 35 Mar 
6ig 65s} Gilg 614) *6%4, 612} 6le G6le] 6% 6%, 638 700| Thompson Products Ine No par| 6'gMari2}; 10 Feb29 6% Oct; 18 Feb 
*1 1%) *1 1%) *1 1%) *1 14g 1 1 *1 ll 100| Thomps_n-Starrett Co.No par %g Jan 23 lig Jan 9 73 Dec 83g Mar 
*13l2 18 | *13l2 18 *13!2 18 *13l2 18 *13l2 18 S3Rte 30 & incu $3.50 Spe No pa7| 13\2 Feb23) 1412 Jan 30 141g Dec; 3414 Mar 
21g 2% 21g 2% 212 253 21g (25g 21g ile 2%, 219| 21,000) Tidewater Assoe Oll...No par 2%, Jan 5 3lg Feb 13 21g Dec 9 Jan 
*27% 29 | *28 30 28 281g) 27% 28 | *27% 30 | 72614 2614] 1,000) Preferred.............- 20 Feb 3) 28's Mari5 201g Oct} 6R Jan 
*4 8 *6l2 8 712 8 *4 9 *4 9 z9 9 400| Tide Water Oll_.........- 1 712Mari5| z9 Maris8 9%, Nov}; 18 Mar 
*40 8643 40 *39 8640 3712 3712] *3712 39 me ee. ee 1 30 Feb 9} 41 Maril 30 Dec; 83 Feb 
41g 45g 412 412) *412 453) *41g 412) *41g 410) *41g 410 200; Timken Detroit Axle...--- 1 4 Jan 5 5 Jan 6 31g Dec 12 Feb 
1912 2012 91g 20 191g 1953) 19 20%| 181g 1914] 18% 1912) 19,800) Timken Roller Bearing_No par; 16% Jan 4| 23 Jan 9 161g Dec 59 Feb 
CREE GSE A IMRENE Ot Rie NE BON ORC Ta neem mn Miran ee) PAN Re Tobacco Products Corp No par 2% Jan 5| 6%gMar 5 15gJune 4i2 Nov 
PEE Eee PUTS Seen eas! FRC) een cee reemmra, Sse Cc i os ‘o par 6%, Jan 4 9 Mar 3 6 Dec} 14 Apr 
4%, 42 4l2 Alz 44 4% Aig 4% 3% 4141 43,900 SS: 25 2ig Jan 2 6 Febi17 2 Decj| 18 Feb 
*41g 6 *41g 47g) *412 42, *41g 4%) 414°" 410) *3% 4 300| Transue & Williams St’l No par| 35; Jan 8| 5 Mar 4 2% Dec} 1 
35m 35s) 8 3%} «6314 33, Bg Bg 31g!” 312) 31g 31g} 11,900) Tri-Continental Corp..No par; 21g Jan 4; 4% Jani4 2 Decj 11% Feb 
55 55 | *54l2 57 54lg 5412! *51%, 58 | *53ig 58 | *531g 55ig 209) 6% preferred_.......-- 42 Jan 2) 56%,Mar 8 861g Dec} 9414June! 
*30% 31 | 229 301g) 28  2853| 277% 27%! 2712127%)| 27% 27%) 1,500) Trico Products Corp...No par| 26 Jan 8) 31l!gMar 9/| 24 4553 F 
*1 14) *1 14) *1 ly} *1 14; *1 li *1 SAAD ‘cccdkints Truax Coal..... 0 par 1 Mar 3 3ig Jan 14 1 Dec 10 Jan 
*54 6 5% «=6 Bg) *5 6 *5 512) *5 5%|  *5 57g 100| Truscon Steel_........---- 10 514 Mar 11 65g Jan 12 5% Dec| 24 Feb 
*2 214) *2 24) #2 214) *2 214 2 2 1% 861% 300| Ulen & Co......------ No par 1% Mari8|} 3 Jan13 2 Dec} 21% Mar 
*20 21 | *18lg 2014] 18% 197%) 1914 1914] 1712 1753) *1753 1812) 2,400| Under Eliott Fisher Co Nopar| 141g Jan 5) 2312Mar 7 13% Dec} 75% Feb 
*9 97% 9 9 91g Gle Gig = O%gl =*9 912i *9 912 400; Union Bag&Paper Corp No par 7ig Jan 1014 Jan 20 5 Dec 14 Aug 
331g 34 33 34 32 3312} 317% 327g) 3153 33 31% 327g] 42,200| Union Carbide & Carb.No par| 2714 Feb 8| 36%gMar 7 271g Dec 72 Feb 
13° 13%] 12% 131g] 12% 127%] 1212 1253! 1212 12%) *1253 1234) 2,600) Union Ol! California..___-- 25| 10% Feb1i| 13% Jan 7|| 11 Dec] 2653 Feb 
*18 19 | *17!2 19 17‘2 1712) 16 16 *16 @ 1612) 15 16 500; Union Tank Car... . No par| 15 Jan27| 19% Jan 2 16 Dee 251g Jan 
14% 15 13% 147%} 1314 141g} 121g 13%) 11% 131g; 11% 13 | 94,100) United Aircraft & Tran_No par Jan 5 16%, Feb 17 9% Dec} 387, Mar 
*42%% 45 45 45 *45 46 44 44 4310-4419; 44 44 1,000! Preferred.............-.. 41144 Jan 5| 46 Febi6 Oct Gilg Aug 
2714 2714) 27% 27%) 27 2714; 26% 27 2644 12714 261g 261g! 1,700) United Biscuit........ No par| 201g Feb 9) 2812Mar 4 18 Dec 413, Mar 
*10212 105 | 102!2 10212 *102 10312)*102 10312,*102 410312 *102 10312 100 i 100} 90 Jan 5) 10212 Mar 14 90 Dec} 122 
12% 1214) 124 13 12 131g} 1214 1314] 1214 ,12%4) 1214 12%) 5,400) United Carbon..-...... No par 9ig Jan 2} 14 Mar 8 6ig Oct}; 28% Feb 
*1 lig} *1 lig 1 1'g 1 1! 1 1 1 1 12,000} United Cigar Stores....No par 1 Jan 30 1% Jan il lig Dec 7ig Apr 
"17 19%) 17 17 | *15%4 19%! *15144 18 | *151, 19%} 15 16 900 ST: 1 15 Mar 7| 20 Janli 20 Dec| 276 Apr 
91g Ole 853 94 853 9 853 «C9 85g 9 81g 87%] 77,100) United Corp......-.-. No par 8 Jan 4} 10!2 Jani5 71g Dec 3114 Mar 
7 3712) 36% 36%) 3614, 36% 3653} 36: 36 35 6 3,000 EES No par| 31% Jan 4| 38%gMar 7 261g Dec| 521g Mar 
4% 65 453 47%| 4% 47%) 4% 4%) 412 4%) 412g 4%) 3,600) United Electrie Coal...No par Jan 4; 5 Marli 3 12 Feb 
29 29 2714 281g! 2612 2753| 26 2714] 251, 26%g1 231g 25%4| 18,100) Unt ee opar| 20 Feb 8} 30!2Mar 9 171g Dec| 67% Feb 
20%; 20 20%} 1 2014} 195g 20%, 195, 205) 191g 20 26,300 “= Gas Improve...No par| 1714 Jan 5| 21% Mar 8 16%g Dec] 3712 Mar 
93 93 9214 92%) *921g 94 *921g 923, 921g Q21x} *921g 96° oe: aera opar| 86144 Feb 5| 94 Marie 83 106% Aug 
*12 Ile *1g Ile *lg lg *1g = le *lo = lg *1o @ lle] __..-- vnteed Paperboard_....-- ME sinking ty wanedse ok 2 Sept 34 Jan 
*9le 10 *9 97 8lg 9 *81g 97%; *8l2 97%} *8le Ql2 200; United Piece Dye Wks_No par 8lg Feb25| 11 Jan 6 94 31% Feb 
214 2%) 214 214 2ig 21g 2 2 2 2 2 2 1,100] United Stores class A.._No par lig Jan 4| 3 Jan28 13 953 Apr 
*47%, 4873) *471, 48 4714 4714; 471g 4713' 46%, 4714] 467, 47 1,200 Preferred class A....No par| 27 Jan 4) 481,4Mar 9 21 Oct 562 Apr 
*191g 2114) *191g 2112) *18 2112) *19 21% *20 22 *20 SN Wi a anise Universal Leat Tobaceo No par; 16 Feb 9; 20 Jan 15% Oct; 411g Apr 
46 46 47 *39 46 *38 46 *38 46 *38 46 30| Universal Pictures ist pfd_100} 37 Jan 4| 50 Jan27 24 May 571g Aug 
*% ~«=6i1 *% «€61 7 7g a) a | *% «61 *% 861 100; Universal Pipe & Rad..No par 53 Jan 23 1 Feb 2 1g Oct 4 Feb 
14144 14!2) 13% 1414) 13% 141g} 14 141g 14 1412! 13%, 14%; 5,300) U 8 Pipe & Foundry...-_--- 20} 101g Jan 4) 15!g Jan 21 10 Dec 371g Mar 
*14lg 1512] *14% 1512) 14% 147%| *1412 147| 1414 1412) 1414 £141, 800 preferred. ....... No par| 1414Mar 5) 1512 Feb 3 13% 2014 Mar 
*2 5 *2 3 *2 5 *2 5 | *2 5 *2 | Peer U 8 Distrib Corp....-. No par 312 Jan 27 Jan 27 4 10 Mar 
*lg Ig *1g 12 *1g Ig *lg 1g lg lp #1, Me nncamn £2 aes ly Jan 15 4g Jan 23 33 1% Jan 
*6 10 *6 10 | 51g Jan 30 8 Janl4 413 D 301g Mar 
*2% «3 21g 2% 31g Feb 15 1% Oct 121g Feb 
5144 51%) *50 70 5112 Mar 11 Dec| 90 Feb||| 
*23lg 24 24 24 2514 Mar 5 141g Dec} 50 Mar 
*34, 4 *3l4, 4 4 Febl9 21g Dec} 12% Apr 
285g 2914) 2753 3014 3lig Mar 9 20%, Oct 77% Feb 
*21lg 33g] #25 3i2Mar 9 15g 10% Mar 
6% 868g 5% = G lz 7igMar 9 34 D 15% Mar 
*65 76 65 65 65 Marl4 5714 Dec 8612 July 
8 8 7% «867% 812 Feb 13 5lg lg Feb 
"4% «65 45g 4% 5's Jan 14 31g Deo Mar 
*9 11 8144 8% lllgMar 9 61g Dec| 36ig Mar 
17% 18 174, 18% 197g Mar 9 125gSept; 25% Nov 
*38 40 | *38 40 39 Mar 8 35 Sept; 47 apr 
461g 4714) 4414 46% 525g Feb 19 36 Dec] 15233 Feb 
102 10214; 101 102 113. Feb19 94 Dec| 150 Mar 
*6314 67 | *63 67 6512 Mar 9 587g Dec 71% Mar 
6%, 6le 6 633 10%, Jan 14 7% Dec| 31 Feb 
¥lg 3g 4 14 1g Jan 4 Dee 2 Feb 
*17 2512] *17 2512 20 Jan 9 14 May 28 Feb 
16%3 16%) 15% 16l2 187, Feb 19 ll Dec 76% Mar 
5g 5g 1g 1g 7g Jan 15 1g Oct 3l4 Feb 
4 4lo| *4 4lo 41g Jan 15 2% Dec 17 Feb 
*241o 28 *24lo 30 < y preferred 391g Jan 14 34 Dec 71% Jan 
*845g 86 *845g 851g) 845, past] *84%, 8512} 851g 8512] 85 8512 60} Virginia El] & Pow $6 pf Nopar| 83's Jan 2) 887% Jan 22 81 Dec] 109 May 
*26 26 25 251g} 25 257g 2412 2412) 2314 24 *23 253 240) Vulean Detinning......--. 100; 19%, Jan29|; 297g Jan 12 20144 Dec 71%, Feb 
*16 1612} 1512 1614] 1553 16 15%, 15%4; 1553 15%} z151g 151g} 2,500) Waldorf System... .. et lly Jan 5| 19 Jan 2 17%, Oct 27% Feb 
1% 1% 1% = =—1% 15g 1% 1%, 1%! *15g 1% 15g Ss « 15g} |=-:1,300} Walworth Co... ..- No 15g Feb 27 3 Janl4 l1lg Dec 15 Feb 
*7lg = 873) *7 8%) *7 8%) *7 834) *7 8%) *7 a Ward aeetan class A._No pad 7%, Jan 4| 10% Jani3 614 Apr 2712 Mar 
*2 24; *2 214) *2 2is| 2 2 2 2 13, 1% 800 ei AE ts SE oe par 1% Jan 5 25, Jan 14 llg Dec 853 Jan 
*38l2 4012! *3912 4012) *3912 40i2) 4012 4012) *3734 4012! *373, 3912 100 (REIS ESSEC 100} 35 Jan 5| 40!2Mari6é 24 Apr 571g Jan 
2% 3 21g 2% 21 25g! les ie 23g 25g 23g  2le| 23,300) Warner Bros Pictures..No pay 2% Jan 4; 4% Jani3 21g Dec Feb 
*12 18 *12 18 13 13 | *10 16 *10 16 *10 16 200i Preéereé...cceccece No par 9 Jan 6) 20 Feb 1 81g Dec 401g Jan 
*1lg ll) #1 lly lly lly] #1 14} *1 144} *1 112} ~“ 100) Warner Quinlan.....-. No par 1 Jan 4 lig Jan 11 7g Dec 7%, Feb 
54, 5g 5 5lg 5 5 5 5 4%, 43, 44 5 2,600] Warren Bros new--....- Ne par 3% Jan 5 7 Feb19 3% Dec| 46%, Feb 
*1212 147g) 1212 1212) 12l2 1212) #1212 147g] *1212 147g] 12lg 1212 90 Convertibie pref....No pear| 1014 Feb 5| 1712 Jani4 12'4 Dec 497, Feb 
12 12 11% 1134; *11!2 1312! *11!e te *1014 131g) *1llg 12% 500| Warren Fdy & Pipe....No par| 10!2Mar 3) 14 Feb 3 13144 Dec 32 Feb 
*1 2 *1 2 1 1 *1 *} 2 +) 2 100) Webster Eiseniobr.-.-_.- No par 7%, Feb 19 2 Janis lg Dec 6 Feb 
*12 1219} #12 1212) 211% 117%) 11% 11% *11lg 1112) 11 11 300] Wesson Ol] & Snowdrift od 11 Feb25|} 15!g Jani4}} 12 Dec; 2614 Mar 
*47\g 48 *47lg 48 *47\g 48 *47\g 48 *471g 48lo' *471g 4810] _____- Preferred.__.......-.- 47144 Feb25| 50 Jan 6 444, Oct 571g Feb 
4212 44 41lg 4312) 415g 427g) 4114 4214] 403g 4212! 27387g 4014] 30,100) Western Union Saiaesaah. too Jan 50 Febi9 381g Dec| 150% Feb 
14l4} 1414 144] 14 14 *14 1414] 1414 1412] 14144 1414] 1,400) Westingh’se Air Brake.No par; 12 Jan 4} 171, Feb 13 ll Dec 361g Feb 
30lg} 2814 297g] 2712 2834) 267%, 287%) 261g 283g] 2614 2733|124,400) Westinghouse El & Mfg....50| 19% Jan 4 357g Feb 19 221g Dec| 107% Feb 
71 697% 70 7014 70%) *70 70ls! 70 70 70 70 110} 1st preferred._.........- 50) G6llg Jan 4| 72% Jan20|| 604 Dec] 11912 Feb 
8 *7% «68 *7lg 8 *7lg 8 *7l4 71g] =*7 ae oe eston Elee Instrum’t.No par 6 Feb 9 914 Feb 19 6 Dec 8 
28 | *14 28 | *14 28 | #17 28 17 17 | *1612 28 SOT Ce en 17 Mari7| 19 Jan19|| 219 Dec} 36% Jan 
95 70 70 | *67 70 | *6712 70 | *6314 75 *6314 75 50| West Penn Elecciass A.No par| 581g Jan 2} 70 Febi4 501g Dec] 105% Apr 
*72% #75 | *72% 7412} 728, 727%| *72% 74%! 73 73 72% 73 100| Preferred.............- 6lig Jan 6| 76 Jan ii 112 Mar 
6012 60l2) 60 6112] *58l4 65 | *58l4 65 | *5814 607s] 60lg 60! 120} 6% ae. 63 Jan 5| 70 Jani2 491g Dec] 1 Mar 
*10712 109 | 10712 108 |*108 109 109 109 110 110 |*10712 110 90| West Penn Power pref....100} 98 Jan 6) 110 Mari7 9314 Dec} 1 Feb 
99 «8699 99 100 9912 9912' 100 100 9912 100 9912 9912 240| 6% preferred_.......-- 83 Jan 6| 100 Mar 14 88 Dec} 1131gJuly 
*13lg 14%) *13!2 14%/ *13l2 143g) 1312 1312] 125g 1253] *10lg 15 200| West Dairy Prod ei 4... par| 101g Febil| 16!2Mar 3 844 Dec| 441g Feb 
*34, 4 314 333] *3lg «=. 33g] #3lg 33g] 0S Blg Slg 34 34 600): See a= ‘0 par Jan 4%3Mar 4 21g Dec| 12% Mar 
111g 111g] 11lg 1112} *10% 113g! 101g 105s} 101g 101g} 1012 1012] 1,200) Westvaco Chlorine ProdNo par 9 Jani2} 1253Mar 9 753 Dec| 40 Mar 
ll *6 .11 *6 11 *6® 15 * 11 <. jhe) FRCS eeling Cc PMT adestsad eel shevedse oo Dec} 20% July 
11%) 11 11 10% 1034! 10% 10%! 10% 10%! 11 11g 800} White Motor..... -.--NWe par| 81g Jan 4! 12 Mar 5 7% Oct| 2614 Jan 
29 | *27 29 | *25l2 2712) #2553 2712] *2612 271e| *2612° 2712] _...-- White Rock Min Spring etf.50| 21% Jan 4) 281!2Mar 7 20 Dec 47% Mar 
% 66% 5g 5g *lg bg 1g 19} «=*1g—Ss«5g} 6,300] White Sewing Machine. No par lg Jan 7] 1 Jan 2 % Dec| 5 Aor 
2 *1 2 *1 2 *] 2 *1 13g} *1 $00) cence) |. IE caeonanee No par 1 Jan 23 1% Feb 3 1 Dec} 10% Apr 
453) 4% 473) 412 434) 412 453) 412 473) 412 419} 1,600) Wileox Oil & Gas__-..- No par| 3% Jan 12 Mar 8 2% Dec} 9% Mar 
2312] * 2312] #20 2312) #20 32 2014 201g) *193g 231g 200| Wileox-Rich ol A conv.Ne par} 20 Feb13) 2012 Mar 17 17% Dec} 30 
1% 62 1% 62 1 1%] 153 17%) lig 15g 11g 1%} 9,100 Overland (The)....-- 5} 1t2Mari17| 3 Jani3 1% Oct 8 Mar 
17 «17: | *16 = 8=6201g) #16 = «17 16 16 | *15 19% 400| Preferred............-- 100} 16 Marl7; 25 Jan 26 1413 Oct; 564May 
1lg 153) 153 134) 1% 134) 1% 18) 18 18% 1% 134) 3,200) Wilson & Co Ine..-..- No par % Jan il 1% Mar 14 53 Oct 4 Feb 
4%3 412) 414 433) 43 412) 412 419] 43g 419) 4 444| 2,600| Class A........... ‘opar| 2g Jani2) 4%Mar 9 1% Oct} 10% Feb 
28% *. = rte ae -. 2714 274) *27 30 | 271g 2712] 500) Preferred_....--.-.-.-. 100} i8 4 H ote —_ a be Oct io = 
8 2 8 4) 421g 433g) 411g 427g] 4112 4233! 61,100) Woolworth (F W) Co..-.-- 10} 36% Jan ar Dec ug 
181g 18%} 1614 18%] 17 1712} 17 17lg} 1714 1753) 17 ’ ive 4,800 p P & M..-.-.-.- 100} 151g Jan 5| 23%, Feb19 1514 Dec] 106% Fev 
*3014 39 | *30144 39 | *3014 38 | *30%4 38 | *3014 35 | *3014 35 | ---_-- Preferred A........-..-. 100| 30 Mar 7| 41 Jani5 38144 Dec} 95 
2514 2514] *2544 27 | *25l4 27 2514 2514] *20 2512] *20 2512 400 Prete ROE eeETS 100} 24% Feb26; 3013 Jan 11 23 Dec; 83% Mar 
7'2| *7 Tig] *7 Jig) *7 712) *7 712| *7 5 nets Wi Aeronautical...No par 5 Jan 25 81g Jan 14 7g Dec| 27 Feb 
*50% 50l2| 50 50%] 4914 4912) 49 4914] 4814 48%! 74814 4814] 1,600 Write wen Jr (Del).No par| 45% Feb 9| 57 Jan18|| 46 Dec) 80% Mar 
*9l2 10 *95, 10 *93, 10 91g Ole 87g Qe} *8l4 10 300| Yale & Towne__-......-.-- 84 Feb10} 1013 Jan 18 84 Dec} 30 Jan 
35g 35s) 333%} 388 Biz} 338g] BIg 31g} = Blg S314] 4,500} Xellow Truek ek & Coach el s. 10} 3's Jan 2} 5 Janié4 3 Dec) 151g Mar 
*15% 29 | *15% 29 | *15% 25 | *15!2 30 | *15% 25 | *15% 25 | -.___- EES RITES 201g Jan 6| 24 Jani2 151g Dec| 76 Mar 
*8% «69 *83g Qle} + *8lg 9 *8lg 9 *8lg 9 a. eee OE poet Young Spring & Wire..No aa 7, Jan20| 9%12Mar 8 6 Dec| 29 Feb 
14%, 14%) 14% 14%) *14 14%) *14 14%) 14 141g} *13 14% 600} Youngstown Sheet & T.No par| 1253 Jan 2) 174 Feb17 12 Dec! 78 Feb 
= os % =) 87g] 8 Te} 87g} = #84 7g] «= 200] Zenith Radio Corp....Ne par % Jan 2) 2 Jan 22 Ss Dec| 54 Feb 
9 9lg 8% 94 8% = Og 8% 94 83%, 8%' 853 87%! 4,200] Zonite Products Corp--.--.--- 1 6% Jan 4| 9% Mar 8 6% Dec| 14 June 
* Bid aad asked prices. no sales op this day. s Ex-dividend. y» Ex-rights. 
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~ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2115 


On Jan. 1 1900 the Eschange method of guoting bends was changel and prices are sow “end talcrest” —except for income and defaulied bonds. 











































































































































































BONDS. S| Price Week’ Sy 
N.Y. STOCK EXCHANGE 3} jveien | ieee a: BONDS Price Week's -|| Range 
Week Ended March 18. id Since N. Y. STOCK EXCHANGE Friday | Range or ‘Since 
———— - “| Mar. 18. Last Sale. 3 Jan. 1. Week Ended March 18, 35 Mar. 18. Last Sale 3 Jan. 1; 
le amen Bta Aski Low Lo 
me 13 Htgh| No.||Low High . fe Bid = Ask\Low = High| No.||Lew High 
4% of 1932-47 -- - --------- J D} 98299 Sale | 982%9 994:'1389|| 04% 997s | External s f 6348 MN] 121 
Conv $% AEE 3 D/ 992133 Sale | 991% 99%4:5|  4|| 96%: 99%] Czechoslovakia (Rep of) 88..1951|A O| 100° Sale | 12 1212} 19) 12 17 
Conv 444 % of 1932-47 7-222|3 Di100%' Sale |100% 100%%3| 253|| 97%10i%n| Sinking fund 86 ser B...-1952/A O 00 Sale} 99 100 | si| 86 100 
an eae Dj .... ----|101"%8ep'31|----|| -.... .._. | Denmark 20-year extl 68.2221042|3 J] 85° Sele | 80% 6%! 136 a + 
een’ 8 4 
44% y+ whee . e lg a a 1002233!1550}| 98%s:1002%s3 External eassen Apr 18 1962 A 6 68" Sale 63 7 163 3 A? 
Treasury 448....---- - 2 |1021%23 103%! 723}|98%%s3 103%; | Deutsche Bk Am par 
Treasury 4. .....-.. 1944-1954'5 ©11001% Sale {10014 101 (1291/| 94 vs m part ctf 6s-1932|M $| 66%, Sale | 66 67 | 25]| 571g 75ig 
in $068 eee Bere et eee cial o 1 101s: | Dominican Rep Cust Ad 5s '42|M S/ 48 Sale 48 9 551 
75|| 894% 986 , . 
Treasury eR esate 1943-1947|3 D} 94153 Sale 944s 95%! 3121] 872, oe any FA pe pees o----- bee r S ---- ----| 50 Feb’32]_._./| 50 650 
: tenn 3s_._Sept 15 1951-1955 Mi 8) 90 Sale | 892%33 901739) 683/| 82% 91 3d series sink fund 5348...1940 10 40 447s) 42 42 30 «645 
ee, Hi June 15 ee erie 7 =o Safe 95 96 | 232|| 8724s 96%s | Dresden (City) external 7s_.1945|M N 48 Sale rr 4 . 34% “a” 
| Treasury 334s. ..----- - 32 @ | 942439 9524 1 iar 
Treasury 3348-June 16 1946-19403 D| 9242 Sale| Olt O2I%s| 412|| 3" O2%ea| 40-year external Oa. -1pea1M B| Sores vax’ | Sot She] 20H Fy Bo? 
sah oats 2 8 
State and City Securities. ee SS ee ee ef Be Mee Oe 
I|® X © 8348 Corp etk.-Novids4/MN) _... _...| 92 Now'30|_.._|| ....--.- | El Salvador (Republic) 88. rossi Ni 83 Ss 83%| i 8712 
Bg nn aM | Tir> 7777) 22% ADE3I|----]] ---- ---- | Estoula (Republic of 7s----1967/3, 3} 361 mia, fe eee 
“ ~-=---=-----1936|/M NJ W--- --- 100! Apr’3i)----| -.-- ---- | Finland (Republic) extl @a-145|M §| 52° 57 155° Bo] 42% 53 
4% corporate stock POE, 1957 MN a] ea. 102 2 dMay'3i iy Pal ED, a pg iy agg ~ - 54le Sale 5Alg 56 5 431g 5612 
{+ 5 Decl snrel ner t+ eae Ae ot ee ee “x22] _ External sink fund S3gecc190s/F A| 43 75° | Sote Si] 19i| S0i 52" 
ooee La Ae , -- 2 
4% corporate stock ..---- MN 22-2 2222/1000 “Apr'3i|--77|] 22-2 7222] external 6340 sorles'B.- 72196414 0| 40 68 | apa Marsal--7|| a1 40m 
4% orporate stock -----1959)M N} ---- ----|10012 Sept'3i)--27]] 2-2 =1-2 | wramktore (City of et 6)46--19881M N| 26 sale | 25° 27%! 39 2 $0" 
435% corporate stock ----1963|M 8| _--- ~~--l10614 Dec’30|_~77|| 2272 2777 French Republic extl 734s.-1941/3 D/ 11612 Sale |11514 117 | 107|| 110% 117 | 
te 2221965|3 D] ---- 11053 10512 Dec’30|_-~7]] ~22~ 7777 External 7s of 1924---... 1949/3 DB) 115 Sale {115 115%] 35}|¢108%rll 
New York State 4}4s-.---.- 963}M $} _.._ -.--|112  Jan’31|___~]} --. _--_] German Government Interna- 
Fereign Govt. & Municipals. tional 35-yr 534s of 1930..1965)3 D) 37% Sale | 36 42%4/1310|] 27% 445s 
Agrio Mige Bank ef 6s... 1947|F Al 27% salc| 2714 27%| | 22 38 |German Prov & Communal Bal, | "| °° 88 | S34, 87 OS 
fund 68 A--Apr151948)A O| 27 Sale| 27 271g} 3|| 23 cOcms Aerie Lean $40 1958} 3 Di 25 Sal 19% 331 
Akershus (Dept) ext 5s-----1963/M N} 61 Sale| 59% 61 | 11|| 49% 6212] Gras (M ec ed 
tioquia (Dept) col 78 A-.-1945|J 3] 10 Sale| 10 il Dt ee ee ee Saas ee a lee Sl at 
ef 7 eer B.---- 5jJ 5 Sale} 10 11] 5|| 10 15%] Registered -T | A o] Sie tony foe un ree 
eens 0 3s we O.--- 1945)J J} 1012 11 | 11 11 | 3] 11 15° | #44 tund loan £ opt 1900-1000/M N| #605 G0ia\*aeai, Feb'32|__-||*a56  *a6Bi, 
ternal s f 7s ser D_.... 19455 3} 9 10 | 1012 1012} ii] 10%, 15 *5% War Loan £ opt 1929.1947/3 D| « *s 8 46414 Feb'32]____ $256 7 514 
led 4 eee oS 11|| “9” 121] Greater Prague (City) 73401062 N| 95 9013 on°° 95°] Sil a. 95” 
a External sec et 70 3d sor --1957/A o| 3 Gis! 9% 912] 11]! 9% 1444 | Greek Government sf ser 7a. =1964!M "| 40 sale! 301, 47 | 27/l 302 63a 
=D y) externa! 5s-- 714 74172 °&+#«3573:1 1111 5 74 | Haiti (Revubiic) stés...... 2} 22 
Aapenting Cavs Fue Wunes 1000 Gl son teelin, 22) las Ot leet e 6S ale! «Sa 1. ae 
Argentine Nation (Govt of— || | Heldelbore(Germanyjextl Tige60l2 3| 3zte 34%| 3n° gaia] all arm 30 
funds 6s of June 1925- 553g Sale 1 5 4} 6 2 
Extl st oe - Oct 1926.-1950 nN ° 55% Bale 6712 is e 67's — (City) ous 74a. - 1008 My 9 S . its ‘7 49% 17 Hh ae 
aor no-= Sale | 531 67 441 ~ 
Brae ogomea As --ssccHBli/M | $6 Sale| Saxe Gre] 114 tte OF | Enermal atte -coope Lioualy | ge 22 | 22h Gah] 8] 1A 38 
Extief 6s of May 1036---1960M@N| 56 Sale| 5312 67°] orl 44% Of | Biking tund 7igeccr Bo tooilM N| 24 2721 26 36. | iil ga Bt 
External sf Ge (State Ry)-1960/M | 56. Sale jas3i2 68 | ssi] 45 67 | Hungary (Kingd of) sf7}48-1044/F Al 4712 tats] ea, ate iil a0. Bs 
Ext! 6s pub wks May’27).1961|M) N| 55%, Sale 53% 67 ’ ian 45% ) tealy in ne ah a ” > : ens 73% 7412 3]] 269 Tala) 
Pubic Works anti 6540..:196AF Al soe Sale| soi, Song all GO Sota] eealee Chee compen Sc era Bl Sate te | oe” acvenl nl oe ten 
Argentine Treasury 5s £----1945)M S| 63 67 | 601g 67 | 17|| 5S4lg 67 Entenel oevet ives Be s0a7im Bl G5” ele | Tita ee Tis ae 
Australia 30-yr 5s_--July 15 1955|J J} 5912 Sale | 5512 605s| 166|| 461g 617s | Italian Public Utility extl 76.1952 7 a ta = 7714 83 10|} 70l2 83 
— na tae as sete Gees | 27 60 °| 73|| 4612 6155 | Japanese Gov 30-yr #f6348.1954|F Al 68% Sale oy” ols 276 abo 4 
oe 5 Sale i 
A an een ot ae ipaaid Di oa oe gots aes 7. B. Seis bok cane any MN] 59 Sale| 5812 6114] 105|] 57 73% 
: Internal 6 f 78..-....---- 1957)5 J) 52 Sale} 5012 524) 11 5214 | Ten ate 1957|A O| 371g Sale| 371g 43 | agi] 81 43 
Barat ye Sere gest 3] ae gals ss, BM ae] oe Lower Aumrin (Prov) 7348196013. B| 85 | ag a Sl a3 aa 
Bx ternal et Gena. 1080 5 3 eg os aoe ou iw od S. Lyons (City of) 15-year 6s..1934)M N/ 101% Sale jal101 1017s} 32|| 98% 103!s 
| External 30-year st 78.-.1955 9912 Sale | 9812 1007s] 132|| 91%a101 | Marsell 
Stebiteadion lnen 70... 1956|M N| 1007 Sale| 987 lourl 211/) 1m Lol | Medellin (Colombia) Orse--196a]3, DB] i2it 4ail't* “t2"| Gl! fo" ere 
Extieink funds Ge_-Oct 151940|4 0! 60 78 | 56 Feb's2\._.|| 56 60. | Mexico (UBertl Se ot 1000 £a5l@ 3]. | 28° Aorsola- 7] 
External sink fund 5s--..1960|M $| 50 78 | 55 Feb’32|_.__|| 46 55%] Assenting 5s of 1899...--1945 “Gig Gao | ay BT al a 
Berlin (Germany) sf 6 }48_--1950|A O| 287% Sale | 27 30l4| 23l| 231 31%) Assenting 6s large....... — ORS A Se 
External 6 f 6s..-Jun 15 1958)3 D) 24 25 | 24 277| 22|| 20%, 28%)  Assenting 4s of 1904-.-.-----|---- a ‘ae 5 Mar'32/-... . 4 | 
Bogota (City) ext] sf 88...-1945)A ©] 12 Sale jaliis 13 11|| alll a22 Assenting 48 of 1910.--.---.-|---- i 45 4) 2I2 Feb’32 anon e, ate 
Bolivia (Republic of) exti 82-1947/M N| 8 8l2]} 84 812] 7|| 71g 10 | Assenting 4s of 1910 large----|---- ‘i 4 Feb’32/....] 2ia #e 
ee meet (ee ee 6 | 5|| 5% is] Aseenting 4s of 1910 small--_-|--- “< aa nas $ ais 
ternal ({lah ------ 8 e| 57 6 1 ee Pe ° 
Bordeaux (City of) 16-97 G3.1984|M WM] 101% 102%s|101% 1017%| 10] 98% 108°) "Small nee edd o> 7] 8 Pepaa|27- “ae 8 
peu 0 00 extra ts..0il3 2] gat | 27 ap | aall ug aS Gun ach eatin] | STS] 88 any Thy 
s 8 24 Sale| 23 7251 1 
External s f 6348 of 1927 1957|A ©| 215, 23 | 23 bat] 25 15% fee : "External at O348-—----- 1088 Ms} it 1a i 6S | | 
7s (Central Ry) - - - - - - --. 1952/3 D| 22 22%] 23 23 5\| 1213 25 | Montevideo (City of) 7s----1952|5 D| 25% 28 ant «Sul sell Site 281 
734s (coffee secur) £ (flat).1952)A ©} 71% 85 | 70 70 1|] 651g 7453] External s f 6s series A_--1950|M Nj 20 Sale 20 soul 3S * 95° 
Bremen (State of) ext! 7 1935|M S| 3714 Sale | 36 38 | 57|| 29% 4312] Netherlands 6s (flat prices). -1972|M 8| 1011g Sale |100% 101% of 100'4 105% 
"1957|/M 8| 45° Sale| 45 —465s| 11|| 83ig 48% | New So Wales (State) extl 60 1957/F Al S412 Sale| 52° 55°| 8 551 
-1958)F A) 44 Sale| 425 44 | 65] 32 481g] External s f 5s-.---- br 1958|/A O| 54° Sale| 521, 54% | 167 20% BS" 
950)3 Dj 491g 53 | 4912 5112} 4)| 37 45712] Norway 20-year extl 1943|F Aj 78 Sale! 78 7 81 7 12}}| 70 
Budapest (city) extl e f 68_.1962)53 D} 217, Sale | 1814 22 86] 16 261g 20-year external 6a_.-.--- 1 F Al 78 84 84 71ig 841 
pees Dives (ew) 0103S ee of | 501s} || 4014 58i2] 30-year external 66_------ 1952/4 ©| 80 Sale| 7s, sate! isil 70° 84° 
External s f 6s ser C-2_...1960)A O} 431g Sale | 43ig 50 17}| 40 50 40-year sf 5}48-..------- 1965|5 Dj 752 Sale| 75 , 75l2 4 641g 79 
External s f 66 ser C-3_...1960|A ©} 40 Sale| 40 49 | 14/1 40 55 External 6 ft 5s...Mar 15 1963|M 8} 715 7714) 721 7555 a5ll 63te 76% 
Buenos Aires (Prov) ext! 66.1961)M 5S’ 317s ! 314 36%! 94'| a24 374) Municipal Bank extlef5s-1967|J D' 70 Sale| 70 - a 59% 7 
mae celeescad sivas, 3] ioe sce] Te? Br) anal SE" BE | gacempmmmtmemmmemetlmctergy Oy 10, oat | See Els 
Ts Nuremburg (City) ext! 6s...1952)F Aj 25% Sale | 25 281 Bi} 201g Bll, 
Stabl’n s f 74s..-Nov 15 1968)MN/ 31 Sale| 26 351s} 371 26 lle ental Devt el guar -1953 m 8 57 ss a7 60 | oa 7 
Caldas Dept of(Colombia)74='46)3 3} 141 1 "34i, : 14 
Canada (Dom'n of) 30-yr 48-1960/A O| 792, at. rhe its of 4 2014 Oslo (City) Sy wont wi 6a~2..1088/™ N] 74ig Sale 70\g 75 6|| 60 75 
aupccorsonaenenaccnes 1952|M N| 95% 96 |a9353 96%] 48|| 87 9614] Panama (Rep) ext! 5}4s..--1953/3 D) 91 9212 91% 94 | 17) 85 9712 
sees cennensseoccee oi i a 93%| 66] 86 95 | Extisf 5s ser A-.May 15 1963/MN| 62% Sale | 60%  627%' 33]) €5 62% 
cee’ Fae Dept of oe = 10etis 3 78 00 | 90 Mar32)...-|| 71% 00 | Pernambuco (State of) ext! Te 47/R8 Big 9%! 9 Mar32....|| 7 
Coven | apt) Cotom 716046 ie} 15 16!2| 29]] 12° 19%] Peru (Rep of) external 7e_--1 M 11% eizis) 1212 Mar’32\----|} all 14% 
Farm Loan sf7s.-Sept 15 *050M S| 38% Sale| aste 4112! 50]! 36% 47% | Nat loam exti st 0820 scr-1961/A O| 6 Sale| 5 et 
— —_ 4 ry 4 + A F ae%s ual a5% arte as 283 4113] Poland and (Rep of) gold 6s...-1940)A 58 Sale| 57 60%4| 61 50° 60! 
Farm Loan Geer Apr 151938/A O| 38!2 Sale | 351, 40%| 208|| 2714 43] External sink fund ¢ 88---1900 tS Sueselsm oi ole oa 
Chile (Rep)—Ext sf 7s--.-.1942/MN| 1612 Sale | 16%  177%| 13]} 14% 19 | Porto Alegre (City of) ga 21901|3 12% 15/15 16] 4) 11 16 
tund 6e..1960/A O| 13° 14 | 13 14 | 24]| 10% 15 |  Extl guar sink fund 7%s.-1966)3 J| 10 11 | 10 10's) «= 3i] 8 A 
Pet ar mei i Bred HERA EE. 14% | Prussia (Free State) extl 634s ‘51 M$ 31, Sale| 31 33 °| 42|| 22% 36° 
-——<—«eeece 1 © 
Ere oning tnd i---n-igula &| 4 Sale| 1414 | ae Ite Il cuemmmnnomigciar ie igtla | 7B Ene| Zp 30 | Til Ga BO" 
ona ce Ge. - ---1963)M N 13 14 | 12% 13%! tol] 117 ie 25-year external 6s... ---- 1947)F Ai 60 70 | 62 65 9} 47 65 
e s June 13% Sale| 13% 137%! 1 
Bf 6%e of 1926" June 80 1961/3 D| 27 Sale| 25°  27°| 32i| 26° raa ane iGo Bul ext! of 85.1046 A Ol iain t7al ie? is’| a] as 3 
Guar ¢ 2 ¢s......- Apr 80 1961/A ©} 13% Bale | 13 13%! 30|| 111g 1612] External sinking fund 66..1968|5 Dj) 8% Sale| 8 el isl 8 1 
Guar ¢ f 6s----------.... 1962|M N| 15% Sale| 15% 15%] 46/] 11% 16%] External sf 7s 9f 1926..-.1966|MN/ 115, Sale 118 1215} 13/| 11 ai 
Chilean Cons Munic 78-..-- 1960|M $| 10's Sale| 10% 1212) 9]| 7 13 External sf 7s munic loan-1967|3 Dj 10% 11 101 11> 5 10 13° 
Chinese (Hukuang Ry) 68---1951|3 D| 9% 13 | 11 il ee eee cs years? aecloslA O| 13° Sale| is" 15 | 17] 12 18 
Christiania (Oslo) 20-yr af 6s'54|M 8| 71 ----| 75 75 | 2i| 75 75 | Sxternalst6%s....-..-- 1953|" Al 11 Sale| tote tite! 30|| 10 12% 
SctamnetCes)Cemmnns Gio teen Gl a6: svi as 87 | ath ane sl een Se ea ae oo able’ ol on ote 
Colombia (Republic) 68-...1961|3 J] 24% Sale| 24% 25%! 58|| 211g 30 | Roumania (Monopolies) 76--1959|F Al 45l2 Sale| 4512 4912 esis 86 
External sf 6s of 1928....1961|A O| 2412 25 | 24%,  2512| 78/1 21° 30 | Saarbruecken (City) 68.....1953J J| 45 55 | 451, Mar'32 6 40° 60 
Colombia Mtge Bank 6 44s of 1947|A 0| 20 Sale| 20 22 | 13|] 19% 2712] Sa0 Paulo (City) f8s..Mar1952;MN] 17 22 257, Feb'32\.- i] 18% 38 
Sinking fund 7s of 1926...1946/MN| 22 Sale| 21 21 | 64/1 20 27 External # f 63 of 1027--1957/M N| 15 16%2| 16 “16 | 2 iy 717 
Sinking fund 7s of 1927_..1947|F A| 2112 Sale| 2112 22 | 19]| 20 2812| San Paulo (State) extl sf 86.1936)3 J| 40!2 Sale | 401 4712) 12 33 "50 
wary tend 58-.--.- ona oe wae | G7 7h | 13] Sbts 71's xternal sec 8 f 88.--..-- sols. J} 18% 21 | 21 21 Ml 16 25 
“ee fd aE PEE 4 6:3 34 > + 7 
onan 6S i0---.---- eee al. Se‘ gal se Sitl ial Se Sk | ne 2 eer ee is Gel’ ie] ok ee 
External sf 7s..--Nov 161937|MN| 32 (50 | 46 Mar’32\.._.|| 32. 46 | Secured sf 78........... A Be 4 Re a 
Cordoba (Prov) Argentina 78 42/3 3} 40 Sale| 38% 40!2' 27|| 30% 42 | Santa Fe (Prov Arg Rep) 78- 1942|M S| 43 . Sale | 42 . rr a) 8 3 a 
Costa Rica (Repub) extl 7s..1951|M | 34% Sale| 34 3612 16|| 25% r45 | Saxon Pub Wks (Germany) 78 '45|F A| 302 Sale | 2 oa Ss ee 
Cuba (Republic) 5s of 1904_-1944/M 8] 95 Sale| 83!2 95 | 29/| 78% 95 | Gen ref guar 6} Tosi Wi] 20° Gale | 25% 271s] s7il 10" 33 
Ne cre a itur a.-100F Al 72 06%) 80) Marazl.. |] ae” ot lace eres ier ipsa OL 21 | 43° Marsal... = & 
External loan 434s ser C_-1949|F Al 72 771269 72 | 6]| 62 73%4| ‘Sinking fund ¢ 6348.-Deo 1946/3 D| 40 60 | 412 42t2| 5] aig 421 
Sinking fund 534s Jan 18.1953'3 J| 75'2 Sale| 73%  7512| 19/1 731, 78 ‘| Serve Create & Slovenes 8¢--1962\M N| 41 45 [404 45 | 37 ° 
Public wks 534s June 30 19453 D| 40 Sale! 38 40'i Gell 337 40 | teonn es Teer Be loesiMaN] 40 Galel'39° 41 | 22 3347 
7 Cash sale. * At the exchange rate of $4.8665 to the £ sterling. a Deferred delivery. —_ 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 18. 


| Interes 
Pertoa. 





Foreign Govt. & Municipals. 
Silesia (Prov of) exti 78----- 1958 
Silesian Landowners Assn 68-1947 
Soissons (City of) ext! 68....1936 
Styria (Prov) external 78 ---.-1946 
Sweden external loan 5 4s8-.-1954 
Switzerland Govt extl 5 4s. .1946 
Sydney (City) ef 54s_-.---- 1955 


Taiwan Elec Pow s f 548..1971 
Tokyo City 5s loan of 1912.1952 
External sf 5e guar.._.1961 

Tolima (Dept of) exti 7a----1947 
Trondhjem (City) ist 548.1957 
Upper Austria (Prov) 78-_-_- 1945 
External 6 f 6 4e_June 15 1957 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended March 18. 








Uruguay re per 7 eae extl 8s. es 


Vienna (City of) ext! s f 68. .1952 
Warsaw (City) external 7s. .1958 
Yokohama (City) exti 6e...1961 


Rallroad 
Ala Gt Sou ist cons A %.--- 
1st 48 


g 
Ann Arbor ist g 46__._July 1995 
Atch Top & 8 Fe—Gen g 48.1995 


mmm www ween n 


46 of 1906........-. 1955 
Conv 7 Be 4s = of 1910. ..1960 
Conv deb 4s....-.---- 1948 
Rocky Mtn Div Ist 48. _.1965 

Trans-Con Short L ist 48.1958 


30-year 
Atlantic City ist cons 48_..1951 
Atl Coast Line ist cons 4s July "52 
General unified 4 }4s_-_--- 1964 
L& N coil gold 48_.._Oct 1952 


Atl & Dan Ist g 4e___-.---- 1948 
es aii iain cd cncimarovinabeienie 1948 
Atl & Yad Ist guar 48_.-... 1949 
Austin & N W ist gu g 58..1941 
Balt & Ohio lst g oe 1948 
Registered ___.... uly 1948 
20-year conv 44s_...-.-- 1933 
Refund & gen 5e series A.1995 
lst gold 66..__..... July 1948 


Ref & gen 6s series C__..1995 
PLE& W Va Bys ref 48__1941 
Southw Div Ist 56._..__- 1950 

Tol & Cin Div 1st ref 46 A_1959 
Ret & gen 5s series D___.2000 


Battle Crk & Stur ist gu 38.1989 
— moe lst gu g enmeeet 


ist M 56 series 


Bruns & Weat Ist gu g 4s__1934 
—_ yi’ pute cach. 





Canada Sou cons gu 58 A__.1962 

Canadian Nat <¥- Sept 15 bt 
30-year gold 4}4s_______- 
pa SU dciasiocinntia 

uaranteed g 58_.__Jul 1908 
Guaranteed 4 wtaee x 


Pac stock - 
Coll tr 44s.-..-.2. 1946 
5e equip tr ctis....._____ 
Coll tr g 6a......_. 954 


we 
Cart & Ad Ist 4s 
coun 
st g 58__Nov 1945 
Consol gold 58......_.___ 1945 


e 
z 


gu 961 
of Ga coll 5a 1937 


R & A Div Ist con g 48___1989 


2d consol gold 4s 989 
Warm Spring V 1st § So. 1941/88 
Cheaap Corp5s—See under Indus 
Chie & Alton Syste 


Ctf dep moe Apr 1 1931 int_-_-.|---- 
Ratiway first lien 3%4s....1950'J J 


uae> ee USC REP EM apensus 
SOP ZOA™ZPCOAZOMmeE POZPZPO 


Yeouncovs 





906 5. nwcwoce July 1995 


B8: SEE5556 


COSMO wOue ZO meee SaecCOCOzZZ 





= 33 $F = = 
| SSS GGG Pe ReGe AERP eSGED BESSESESEE TESS TESEES 
COC ee Oe mere OrPoroume O2ZmerPOZwmOnuOue Geer aueZzd 











Gece ee ssggeaEaeeougccuTes SEs 
Et — EGE EEE 








Week's 
Range or 
Last Sake. 

Low Htgh 
43 467 
25 Feb’32 

101 102 
39 41 
85 901 

aidltg 102 
45lg 4812 
52 56 
4212 4314 
525g 57 
10ig 101g 
312 5312 
3714 3914 
31% 35 
50 50 
32 34 
32 33% 
8512 8712 
61 62% 
41 45 
56 58%, 

105 Sept’31 
8012 Feb’32 
704 Feb’'32 
71 = Feb’32 
89 Feb’32 
25 25 
8712 90 
861g Mar’32 
82 84 
82 8Al2 
80 Mar’s2 

84 
81% 8314 
74 Jan’32 
9llg 9312 
82 Feb’32 

801g 83 
904 9214 
10312 Feb’31 
Mar’32 

8712 88 
9 Mar’3l 
83 8A4lg 

80 80 

60 62 

30 30 
29 Feb’32 
Sept’31 

104 Mar’3l1 
80 86 | 
80 Mar’32 
79% 8412 
62 70%, 
80 Oct’3l 
91g 95 

0 7712 
76 79 
74le 79 
5612 5912 
65 71 
467 55 
88 Jan'32 
6612 6612 
61 Feb’3l 
921g Mar’32 
00 Jan’30 
Mar’31 
85% Jan’32 
71 75\4 
75 77 
70 74 
72 
88 Oct’31 
90 Mar’32 
56 57 
83 83% 
887g 887, 
823, 
79% 82 
7958 8012) 
857% 88 
8 881g 
8612 8814 
83 85 
79 8llzg 
a79% 8l1lg 
981g 9812 

1001g 10153 
921g 7933 
637g 68 
81 81 
871g 88 
79 82 
79 80% 
21 Feb’32 
90 Mar’32 
90 91 
80 Oct’31 
45 47 

781 781 
50 52 
30 311g 
3014 31% 
75 Sept’31 
9314 June’31 

10212 Nov’30 
95 Sept’3l 
70 73 
40 40 
90 94 
90 Mar’32 
76 Feb’32 
81 84 
9614 July’31 
72% 72% 
7 7 

111 June’31 
00 


10034 
10314 Nov’31 
9053 
83 Feb’32 


84 


81 
8233 8412 
99% Feb’32 


945g Aug’31 


80 8 lle 
79 79 
104% Mar’31 


46 47 
45 457 
79% Dec'3l 

















6713 
6913 
651g 
5llg 


40 
797 


751g 
99% 


79 





Chic Burl & Q—TIIl Div 3 48.1949 
Registered 


Illinois Division 48...-.-- 1949 
ITI citi esipemeegeetn oxstes 9. 

lst & ref 4s ser B_.---- 977 

let 6a series A ...-- 1971 


Chicago & East Il) 1st 6a. ...1934 
C & E Il! Ry (mew co) gen 58.1951 
Chic & Erie ist gold 58..--.- 1982 
Chicago Great West ist 48. .1959 
Chic Ind & Louisv pet Gn.--- 07 


lst & gen 5s series A----.- 

lst & gon 6s ser B_..May 1966 
Chic Ind & Sou 50-yr 48....1956 
Chic L 8 & East Ist 4 }4s-_---1969 
Ch M & St P gen 4s A_May 1989 

Gen g 3s ser B_._.May 1989 

Gen 4s series C__.May 1989 

Gen 4s series E_..May 1989 

Gen 4%s series F_._._May 1 


May 1989 

Chie Milw 8t P & Pac bag 
Conv adj 6s....--.- an 1 2000 
Chic & No wen gun 6340. -1967 
TROGIING oo oc ccnnactesee= 


sever Sees 9 S18 - yo 36) Mi 
lst ref g 5e-_-.-..- 2037\J 
lst & ref 4}¢s_.-...- Mey 2037\J 
lst & ref 434s ser C_.May 2037\J 
Conv 4%s series A_....-- 1949|M 
Chic R I & P Rallway gen 4s 1988) J 
ONE... cccnccnstasene s | 
Refunding gold 48. ...... 1934 4 
Beoured 4 +40 series A-----1953 M 


TR oc omeneccndgenan 
Gold 3 4%s--..--- June 15 1931 
Memphis Div Ist g 48....1951 

Ch 8t L & P Ist cons g 5s_...1932 
pO EES 
Chic T Se ae end 960 
Inc gu 58...... -Dec 1 1960 
Chic Un’ Stan Ist ga 4%s A.1963 
1st 5e series B__......--. 1963 
Guaranteed " er 1944 
1 6 4s series C_..-- 1963 
Chic & West Ind con 48_.-.-- 1952 
lst ref 5448 series A__..-- 1962 
Choc Okla & Gulf cons 5a. ..195: 


be 


Cin H & D 2d gold 4 s----- 193 


Cin Union Term Ist 4 s-- - -202' 
lst m 5s series B__._--.-- 


—) 


s 
8 
Geeeesezooe 


Clearfield & Mah ist gu 56_.1943 
Cleve Cin Ch & St L gen ... 
Genera! 5s series B_....-- 3 
Ref & impt 6s ser C_...-- i 1 
Ref & impt 5s ser D__---. 1963 
Ret & impt 4 ss ser E__..1977 
Cairo Div Ist gold 4s__..- 939 


CCC &I gen cons gs 68_...1934 
Clev Lor & W con Ist g 5a. ..1933 
Clevel & Mahon Vai g 5s__._1938 
Cl & Mar ist gu g 4 s-_--_-- 1935 


Cleve & P gen gu 4s ser B- coo 
Series B 36. als abtah ores inci 
Series A 4348... ----- 1942 
Series C 3¥4s___...----- 1948 
Series D 34s... ----.--- 1950) 
Gen 4348 ser A......--.- 1977 


Cleve Shor Line ist gu 448.1961 
Cleve Union Term Ist o1..1o 
lst sf 58 series B_..-._--- 
lst s f guar 4 4s series 621977 
Coal River Ry Ist gu 4s8--_.-- 1945 
Colo & South ref & ext 4s. — 


Col & H V ist ext g 4s__..--. 1948 
Col & Tol 1st ext 46_....--- 1955; 
Conn & Passum Riv Ist 4s_.1943 
Consol Ry non-conv deb 4s_ _— 
Non-copv deb 48_.....--. 
Non-conv deb 4g_......- 1958 


Elgin Joliet & East lst g 58..1941 
El Paso & 8 W Ist 5s_---..-- 1965 
Erie 1st conv g <s prior...-.- = 
1st consol gen len g 40.....1998 
Penn coll trust gold 4s....1951 
50-year conv 4s series A...1953 
DGG TE... cnvdimanondie 1953 
Gen conv 4s series D...-- 1953 
Ref & impt Se.........<- 1967 
Ref & impt 5s of 1930_...197 
Erie & Jersey ists f 6s....1955; 
Genessee River Ist s f 68. .1957 


Si BRSa8: SesBe ses CRSSSSSSR=ESSES: & 
APASVAPTZOP anew GuuZuuunZZOProuwee 








Zneu Suu ngooocvuoznooun 2000mn 


BZeeeeegeppceer 


DOCOCOP NZuOOZudun emZennen Gua Z5 54 





Py 
Ge pteusEZ>z SSELSSEESESERSISUSAESECEREEE ug zeee 




















wee OZOOOP UK OZZOUOuU ZO mun ePuuryZ4OZ OOuDuOunOvroZzZz 


a 
““pZ>>> wie DZS Pe Pe ses 











ao8hSB 


25 


&Ese 


661g 66 


47 


20's O92 


SRe SS 





r Cash sale a Deferred delivery. 
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} 
BONDS < Price Week's .|| Range BONDS = Price Week’ | Range | 
N. ¥. STOCK EXCHANGE. 33 Friday Range or 33 Since N. Y. STOCK EXCHANGE, § Friday inenes oF Since 
Week Ended March 18. S| Mar.18. | Last Sale. Jan. 1. Week Ended March 18. Sa} Mar. 18. | Last Sale. 3 Jan.1. If 
| 
Bta Ask|Low Htgh| No.\\Low Htgh Bta Ask| Low Htgh| No.|\Low High 
334s ser B. = 3} 88 -...| 83 Jan’32|_.__|} 83 83 | Mex Internat Ist 4s asstd...1977)M S$} _.._ ____| 2ie Doris Re eS — 
USI AOE RR 940|\3 3} 83 __--] 951g July’31|_.__|]} --.. .... | Mich Cent—Mich Air L 4s_.1940/3 J] 703, _---| 98 Aug'31|_...|| ---. --..}f 
3 3| 351s 45 | 37 Feb’32|____|| 30 421g] Jack Lans & Sag 3}4s....1951|M S| 60 ____| 79 May’26|_...|| ---- ---.If 
53 Di 52 55 | 55 Mar’32}....|| 44g 55 lst ry: SB cdcnonsinage 1952|M N/ 7033 82 | 75 Feb’32/_.._]] 75 77 
piatem aig 4|M Sig 6 5ig 57g) 28 4 712 Ref & impt 44s ser C....1979/J J} _... 90/95 Oct’31/____]] ---. fl 
a padi sebeetows. jcalsel Cae 5 2 5 61g | Mid of N J ist ext 5s..--._.1 AO ie ft a a Pesan: 
MN 912 15 7 91g 15 | Mil & Nor Ist ext 44s (1880)1934)5 D| __. 901/75 #£Jan’32/___. 75 75 Ih 
a i ree ae eet ee Cons ext 4448 (1884) -..-1 3D) ____ 98 | 711g Mar’32}____|| 7llg 7lle 
JID 8 9612] 82 Mar’32/..../| 82 8 Mil Spar & N W Ist gu 48_..1947/|M 8 5 60g 28 Nov’3ij..../] ---. .... 
AQ} 91% 99 | 90 Mar’32/_._.|} 90 96 | Milw & State Line lst 3}48.1941/3 Ji} _.._ 91%) 90 Apr’28}_.__|] ---- ----]f 
AO 70 65 Mar’32}.._. 65 65 Minn & St Louis 1st cons 58.1934|M N 5 734) 23g Feb’32/___- 23, 3=- DSi I 
IJ 3} 12 1613} 14 Mar’32}/_.__j/} 11 18 Ctis of deposit.......... S4\iMN 5 s & Mar’32}____ 5 6 Ii 
lst & refunding gold 4s._..1949,M S| 13, 2 2 2 lig Qigi 
J 3} 2714 9812} 45 Nov’31/_.__|] -... -...] Ref & ext 50-yr Ssser A-..1962/Q Fi 5 Sale| 5 5 5 8 if 
Seek AG ui... 67 £63 63 Certificates of ------|\Q Fi § Sale| 5 5 5 5 if 
3D) 601g -..-|100 Jan’31|_.__|| -... ._...]MStP&SSMcong4sintgu’38\J J) 43 Sale| 43 47 38 i 
J 3} 90  -.--la90 Mar’32|_.__|| 490 «90 ME CE ic nciininiin an 19 J Sits Sale| 311g 31lz 3112 i 
A QO} 981g Sale | 98 98i2} 54 92%, 99 ist cons 58 gu as to ins....-1988)4 5} 25 51l4] 49 49 431g 51l,g/h 
vip plinth M S| 9514 Sale| 951g 9612] 63|| 871g 49714] 1st & ref 6s series A_.....1946)J J) 2412 28 | 21 Jan’32/____]}} 21 221g) 
eee Te ee ees Ee eee 1949|M1 S|} 25 e | 24 31 20 31 
931g Sale 92 9512} 122 891g 98% lst ref 534s ser B.._--..-. 1978} J J} 60 64 | 60 64 45 651g ' 
sleet en iat ai ---- ----| 97l2 Oct’31|____]] -... -...] 1st Chicago Termsf4s...1941|MN/ 76 ___-.| 9553 Dec’30|_...|| ---- ----|[ 
2 85 | 83 8412 7 85 } 
82 Sale} 81 82 17|\| 73 85 | Mississippi Central 1st 58..1949/J J) 72 85 | 76 Jan’32/_.__|} 76 80 |} 
sear 3 3| 73% Sale| 7344 77 | 10|| 71% 7812] Mo-Ill RR Ist Seser A-..-.1959/3 J] 25 30 | 26 32 26 «42 |i 
Sceenat J 3} 68 6912] 6912 71 9|| 6514 73%: | Mo Kan & Tex ist gold 48_.1990/3 D] 721, 7312) 741g 7412 71% 80 
53} 67 7012) 7012 7314] 23 64 74l2|Mo-K-T RR pr lien 5s ser A.1962/3 J| 67 73 | 73lg 774 62 79 
40-year 48 iinimwsiil 1962/3 J} 63 Sale| 63 68 521g 68 || 
Feb; 20 eo eg: Re | Ore ee Prior lien 4s ser D__..-. 1978|3 Ji 6612 6714) 67 6912 551g 6912) }) 
Feb} 5's 712} 5 Jan’32}____ Cum adjust 5s ser A-Jan 1967/A O} 50 Sale| 50 54 39% 60 jf 
MN] 71 ----| 9533 Mar’31|_.__|| -... ....] Mo Pac Ist & ref 5e ser A-..1965 F Aj 4712 Sale| 45 49 48 631g 
AQ 48 52 | 50 Mar’32}_._.|| 43 650 | General 46.............. 1975\M S| 29 Sale| 27 30%] 316]} 27 4llg 
50|A O| 47 497%! 497g Mar’32/____|| 39 650 Ist & ref 5s series F_....- 1977\Mi_ S| 4714 Sale | 4314 4812! 376]; 4344 60 
3 Jj 36 55 | 38 Feb’32|_.__1| 25 38 lst & ref g 58 ser G__-_-- 1978|M Ni 4612 Sale | 44 4914/ 133}, 44 60 |f 
J 3} 86% 93 | 85% Feb’32/_.__|} 80 861g} Conv gold 64s.-.-......- 1949;\M Ni 30 Sale| 27% 333g] 645]| 2714 46's 
J 3} ---- ----|1001g Apr'31|____]] _... -...] 1st ref g 5e series H_.._.- 1980|A O} 4612 Sale | 44 481g 44 60 if 
MWN 89 8012 Jan’32}____ 79 801g Ist & ref 5s ser [_........ 1981\F Aj 47 Sale| 43i2 4914) 300 43ig 60 |} 
J J3| 8253100 | 82 Mar’32|___-|| a80le 82 ! 
JI 3s} 89 95 | 8734 Mar’32}____ 87%, 873%,1 Mo Pac 3d 7s ext at 4% July 1938;MN/| 53 96 | 93le Aug’31}___.]| ---- -<-- 
MN] ---- ----| 94% Jan’32}|____ 943, | Mob & Bir prior lien g 58-.--1945|J J) 60 95 | 95 Aug’31/___.|| ---- ---- 
lst guar 5s redeemable._.1933'M Ni; 96 97531496 Mar’32}____|! 496 a96 |  $Small_.........-....--.-- ‘eo pees ws ae) | eee | ee 
Hud & Manhat Ist 5s ser A_1957 F Aj 84 Sale 84 8712} 231 80 89 ist M gold 4g......_...- 19453 3} 30 80 69 Nov’3l1/____| ---. -.-- 
Adjustment income 5s Feb 1957,A O} 6053 Sale 605s 64 | 221] 653 64 Ds dik cakeccanenetunnn DM wa odncg Oh. 0b RE col caste 
Mobile & Ohio gen gold 48..1938}M S$} 25 52 | 80 May'31|_._.]| ---- ----|f 
Illinois Central Ist gold 48...1951/3 J| 81 ----| 8212 Feb’32/____]} 80 «88 Montgomery Div ist g 5¢.1947|/F A} ____ 747s] 9512 Sept’31}____|} ---- ---- 
[st gold 3s 1951)3 J| 54% 70 Dee3lj_.__}} -.-. --..] Ref & impt 48. ----.-- 1977|M S| 1419 1512] 1512 17 101g 2312 
Registered De name aed SPA ai cae bake Seed REP RS 1938|M S| 21 Sale|} 21 22 15 28 
Extended ist gold-340_..1951 AO 34 _...] 8553 July’31}____]| _... -...] Mob & Mal ist gu gold 48_.1991/M S| 50 75%) 72 ‘Feb’32|_.._|} 72  75%i}} 
1st gold 3s sterling. ...--- 1M S| .... _.--] 73 May’30|____|| _... _.--| Mont C Ist gu 6s---..-.--- 1937|J J] 8612 94 |101%4 Nov’31|_---|] ---- ----|} 
Collateral trust gold 4a77 71982 AO! 652 Sale |a50%, 54 9|| 451g 67 lst guar gold 58....-..--. J 3} _... 95 199 Jan’32!/___.|| 90 90 IF 
lst refunding 48___.-...-- 1955|M Ni 50 5454) 50 504; 18 42 56 M & Essex ist gu 3s. J Di 73% 76 733g Mar'’32}__.- 69 73%8\ f 
Purchased lines 3 44s_----. JI 5} 41 67 rt Pg | ee Constr M 5s ser A---...-- MN ____ 94 86 Feb 32}.... 86 86 
Collateral » gold 4s__.1953;M N; 47 Sale 47\4 3 528, Constr M 4s ser B.-..-- MN; 7914 8312] 78 Feb’32}_... 70) «679 If 
Refunding 58.....-.---- 1955|)M N, 5712 59% 5 58l4 3i| 46 58le 
15-year secured 64s g---1936/J J} 68 Sale| 68 72 9|| 591g 82% | Nash Chatt & St L4sser A-.1978/F A) 55 70 | 7012 Mar’32}___.|| 7Ol2g 7Ot2)} 
40-year 4%{s___---_- Aug11966/F A} 39 Sale| 35l2 411g] 165||} 34 652 JIN. Fla&S lst gu g 5s__---- 1937|F Al 8712 96 | 99 Dec3ij____|| ---. -.--|f 
Cairo Bridge gold 4s-_~.-- J Di 56 Sale 56 2|\| 56 56 | Nat Ry of Mex prifen4}4s--1957/J J) _... _...| 18 July’28}_.__|| ---- ----|f 
Litchfield Div ist gold 38.1951)/3 J} 4l!2 ----]| 70 Sept’31j]_.__]} -... ---- July 1914 coupon on.-.----.-. 2 Dh wad eooct St SUS Bilcaaell <sae  capenn 
Louisv Div & Term g 3448 1953|J J) 40's 7 55 Mar’32}_._~ 55 t cash war rct No. 4 onj---- lig _...| 2 Jan’32/.... 
Omaha Div Ist gold 38_..1951)F Aj 4154 ----| 65 Oct’31]_.__]} 22 TLL Guar nad aa 14 coupon__.1977/A chen adnok MONG DUEL. oka whe “eee 
St Louls Div & Term g 38_1951/J J) 3l'2 ----| 721g Sept’31}____]} --.. -.-- war rct No. 5 on! ---- is 68 15g Jan’32/____ 15g 158) }) 
i fl 7a 1951\J 3} 412 67 Jan’32)___. 57 57 Nat RR Mex pr lien 434s Oct '26)3 Jj _... ___-] 352 July’28)____|} ---- ----}f] 
Springfield Div Ist g3s.1951|3 J) 50 78 | 85 Sept’31]/_-__}} -... ---- Assent cash war rct No. 4 on| ---- 1% 13, Mar’32}___- 21g) 
Western Lines Ist g4s_...1951/F Aj} 41 85 | 60 Dec’31]____]} ---. JL 1st consol 48_......-.--- A come sean ae... ADEs a <ea “tee 
pe Se eS OE ccne, ORs Fe a. kccs | ce Assent cash war rct No. 4 onj ---.- lig 1%) 1 Jan’sdi.... 1 | 
ill Cent and Chie 8t L & N O— Naugatuck RR ist g 48----1954|M N| 611g 75 66 Devsahli.ci.l) «one Sonim 
Joint ist ret 58 series A_..1963/J D} 421g Sale | 40 4513 65|| 40 54 | New England RR cons 58..1945|)J J) 7153 __..|100 Sept’31/____]} ---. -.-- { 
lst & ref 444s series C___.1963/J D} 40 Sale| 40 42 10}} 35 62 Consol guar 48......---- 1945|\J J} 6153 75 | 90 Sept’3l/__..|| ---- ---. 
Ind Bloom & West Istext4s_1940/A O| 75 9814] 80 Dec’31}/____|]| _... -...] NJ June RR guar lst 4s_.-.1986)F A) _._.__ ___.| 92 Nov’30}__-_-.]| ---- recs 
Ind Ill & lowa ist g 48_-.--- 1950|\J 3} 75 831g] 91l, Sept’3ii_...l] -... .--. J} 40 57 567g Jan’32|_... 567, 567, 
Ind & Louisville Ist gu 48_..1956)3 J} ---- 7212] 45 Mar’32/____ 4 45 J} 65 75 | 65 Mar’32|.... 60 66 
Ind Union Ry gen 5s ser A__1965\3 J D: F408 Nevsaccl ince ctoa 0} 35 40 | 39% Jan’32/_._.|| 35  397%)/f 
Gen & ref 5s series B__--.- BOOBS Fi wnce oos~ + WOE eEleacsall sane Snne Ol 3212 34 34 35 281g 41 j 
Int & Grt Nor lst 6s ser A_-1952|)3 J) 4314 Sale| 43 4914) 56 43 60 Al 301!2 3412] 32! 33 32 397, 
Adjustment 6s ser A_July oe AO! 13 16 14 14 10 4 30 Al 31% 34 34 Mar’32}_._- 29 445s) 
lst 5s series B_..._.----- 56\J J; 32 Sale| 32 41 14 32 50 O| 34 3514) 34 36 301g 45 
lst g 58 series C -_.--.--.-. 1956 J 3} 32 Sale} 31 34 14|| 31 4812] N & C Bdge gen guar 4 s-_.1945 3} 81 89 | 82!2 Feb’32|__._|} 80 8212 
Int Rys Cent Amer Ist 58_.1972|\M N| 34% Sale | 34% 3614 9|| 31g 64 |NYB&MB lstcong 5s--.1935|A 0} 77 9714) 9412 Jan’32/_._.}) 941g 941 
[st coll tr 6% notes_._--- 41M Nj 40% 43 | 40%, 41 3\| 381g 50g 
ist lien & ref 64s-_--.-.-- 1947|F Aj 2212 30 26 26 1 21% 26 N Y Cent RR ese Gi Gh....ES MN 9014 Sale | 9014 9243 83 92 j 
Iowa Central ist gold 58. __.1938|3 D 31g = Bg) «514 Feb’32}____ 3 54 bBo de ~~ aa SIF Al 72 75%s| 75 7814 621g 80%3 i 
Certificates of deposit. ----- 3D 253 7 31g Feb’32/____ 3lg Ble Ref & im yy nape oo AQ!) 67 Sale} 66 7012 72 
lst & ref g 4e____-__-_-- 1951|M 8 % «61% 1g 1g 1p 1g When issued - - ..---.------]---- 66 Sale | 657, 7053} 100}} 641g 72 |} 
Ref & impt 5s series C....2013)A 0} 72 Sale} 71 7612; 129 69% 78%) F 
James Frank & Clear ist 48_.1959|5 Dj 78 80144, 79 Mar’32}____ 75 80 | NY Cent& Hud RivM3%4s81997|J J) 74 7412] 7312 15 70%, 75 If 
Kal A & G R Ist gu g 58._.1938|J 3] ---- ----|103 May’3l}____]} -... -... “— aera 713 J) 653g 72 6712 6712 6712, 6812 
Kan & M Ist gu g 48_---_-- 1990;A O| 51 9214) 83 Sept’31j____]} -.-. -.-. Debenture gold 48_...--- 1934|M N| 901g Sale | 90 92 9219) }] 
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Adjustment 5e.....-.Oct 1959] A 3 61 3. wens i| am ¢ ear sf 5}48.--- 2-2... RE eR nl 
: > eee Ms] 4m sale | tu ae ae Sb one... 19nsl® Al 100 ~ Sate | 90% | 
eee ~1945) 4 3 5, 16) 3 35-year Ge G8.....<---- } 
Bb Oe be Bia “I7is| 17e 1781 "8! 15% 20 
Atlé& Birm 30 yt Ist g 48.41933'M $S' 1512 1712 ferred delivery. 
7 Cash sale. @ Due May. & Due August. a 
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BONDS 33] price Week's Es 
N. Y. STOCK EXCHANGE 3} im | ae (eae fo oe 3} Price hither a Sones 
Eo N. ¥. STOCK EXCHANGE Friday or 3s St 
arch 18 Sa} Mar.18. | Last Sale. | 33\| Jan. 1. Week Ended March 18. #5 Mar.18. | Last Sale. | 32 Jen. 1. 
Bta AskiLow Hgh| No.\\Low High ~~ Low 
ae Rdg Found deb 68...-1940)|A ©) 801g 85g) 8212 85ls] 2|| 8212 97%] Federal Light & Tr Ist 56...1942/M 8) ns oa 76 war's? se oe 
at Wks & El coll tr 58.1934/A O} 90 Sale| 8912 94 | 45]! 834 95 ist lien s f 5s stampea_...1942/M' S| 68% 78 | 74 be a 1. 8S 
a se g 68 series A__.___.- 1975|M N} 8012 83 | 815s 83 16|| 68 841s] 1st lien 6sstamped____...1942/M S| s0 ° 85 | 82 ae ee 
Am Writing Paper ist ¢ 68.1947 3 3| 251g 30 | 30 Mar’32/____|| 22 30 30-year deb 6s series B_...1954\3 Bl 66 75 Morsal----| @2 68 
ee ely a ioe “ec 101g Sale 10g 1214) 18|| 7 1212] Federated Metals sf 7s__--- 3D) 7 198 we i 75 80 
amt 2 Gre eo ¥ ‘ 5 
Ark & Mem Bridge & Ter 58.19645M 8} 75% Sale| 75%  75%|3i| 75% wa bee is... 19 ma nee a SL eo 
Armour & Co (Ill) Ist 4%s-_.1939/3 D) 75 Sale| 75l2 7612} 53 687g 771s | Framerican Ind Dev 20-yr 7348'42|3 J) 831g 84 R3le 84 ., : = 
Armour & Co of Del 5%s.-.-1943'3 Jj 66!2 Sale | 6553 6834) 110 60 68%4 | Francisco Sug Ist s f 748 1943 MN 15 P 2978) 1 Mar’ oe ee 
Armstrong Cork conv deb 68 1940/3 D} 58 67 | 5753 58 | 21/1 55 70 {| Gannett Co deb 6s “""1943/F Al 74 Sale ; “TT eee 
Associated Of 6% 6% gold notes 1935|M $| 1011s Sale |101 10112! 19|} 98 101% | Gas & El of Berg So cons @ 551940 3D * 110314 Sept’31 ps Boe PEE 
Atl Guit & W188 SLeciiwée 1950 3 5 a1 Sale sont a : a SOlg iy Sen tee ie oveeemy Sag omge 1 r 8 35 36 | 3512 "sz | ia] 3s 
Atlantic Refining deb 5s....1937|J J] 9314 Sale [a9lle 9314; 19]| S85lg 93l4 Gen Babing debet Fy Ma 1940 A rs 58 Sale os BB 2 Bolg oBte 
men fo ether gad ghrp MN] 9912 Sale | 9912 101 el] 99% 10112 | Gen eet case es ---eoe al $s" & las reyes. a3” 067 
Borwm Come hres eS Sot alts | of ak | dll sty oft| gran aneee) moe iagan gl dee al aes tne i] ge 
Belding-Hemingway 6s_.-.- 193613 J} 88 ...-la90 Feb’32\____|| 851g 90 | 20-year hy i... 1948(M N| 375, Sale | 371 40] 89 384 43 
1 Telep of Pa 56 series B..1948/5 J| 102% Sale |102% 103%] 27] 9847104 | Gen Mot Aecept deb 6s_---- 1937/F Al 1015s Sale |1015, 10214 215]! 97 <1 31 
ref 5s series C____-- A ©} 10212 1027 '1023g 10312! 43]| 98% 10312] Geni Petrol Ist sf 58....._. 1940|F A! 100%e Sale | 993 10012 Be ‘ 
Beneficial Indus Loan deb 68 1946|\M1 Sj 7512 Sale | 75le 7812} 29|| 701g 80 | Gen Pub Serv deb 5s eal 1939|\J J} 761o Sal 76 sg Gis a a 
Berlin City Elec Co deb 6348 1951|J DB] 351g 39 | 39 39| 10]! 30% 4742| Gen Steel Cast Bose with warr'49|3 J) 56 Sale| 56 59. 56 6 
ro oe ee O70. 344 r ots J 4 + fe 17;|| 30 42 | Gen Theatres Equip deb 6s_.1940/A O} 1 Sale 1 O04 o2 & oa 

Debenture 68-_--.------- ‘ 53|| 25% 37 1G te: % ¢ 
nae Elec El & Underg 6 }s 1956 AO} 30!2 3312) 307 3210! 15 241, 35ig pew! sian ob Wh Geis ot Ovses-1947| S oa Pa Le a. 93 oo 3s 

th Steel Ist & ref Ss guar A'42\M) Ni 9412 951g) 9412 9410) 5/| 86 97 Conv deb 6s “1945/3 Dj) 44 , Sale : 3 ~ J y. 

30-year p m & impt sf 58.1936\J J| 9612 Sale | 96 9753} 51/| 92% 98 | Goodyear Tire & Rub iat 811957 MNI| 80 Sale $0 etl evil fo". ast 
Bing & Bing deb 6s_----- 1950|M S| 25 30 | 25 25 i|} 20 27 | Gotham Silk Hosiery deb 6s.1936/J DB) 80 88. 2. - . oy os —. 
Botany Cons Mills 6 8_---1934,A O} 13 Sale| 10 14 | 18} 10 17%] Gould Coupler Ist sf 6s....1940/F A] 2353 25 347 247, 1 33 31 

wman-Bilt Hotels Ist 73-.1934|M S| 36 44 | 40 40 2|| 40 50 [Gt Cons El Pow (Japan) 76..1944|F Al 55 Sale| 54. 55ls| 21|| 50%, 69 
B'way & 7th Ave Ist cons 5s.1943\J BD] 212 312! 32 Feb’ op thy = 9 or en Sa oT So 
- oritentes of depos a 18 sits an = wr 3 = 4%s | Gurf States Steel deb 5>48-..1942/5 D) 37 Sale | 37 38 | 22]) 26 38 

rooklyn City Se----1941|J 3} 6653 7412 6653 Mar’32|-___|| 65% 66%: | Hack 
Bkiyn Edison tne gen Ge A--1940]3 3}a105° Saie'|102% 105, |” 33]| 97.7105, eee we eee ea eS Ul ee 

Man: ----19 4 3s Har ining 

Bklyn Qu Co & Sub con gtd be'41|M N| 5515 73 | 55% Feb'32\____|| 55% 58 png Boe com sedetr ad Aas che a 3 3] 3912 Sale| 391 41 | 10]| a26tg 7431 
ae oO CRIES mann 1941/3 3} 58 80 | 9012 June’31|_-__|| .... -.--]| Havana Elec consol g 56 1952/F A} 20 25 | 23 . 23 20]; 23 7 25 
Brookivp R Tr ist conv & 48 2002/3 3} 85 ___.| 9212 June’29)--_-|| _..- _.-.] Deb 534s series of 1926-..1951|M $| 6% Sale| 61 7 3] 5 8 
Ee eeee nine uty Set ty i a an lEecisce were iene User t, Le of ie & 

lien & ref 6s series A_..1947|M Nj 1074 107 Feb’32 107 111 |B + ak feos “loa ee oe ie Oe, ash eee 

cae oa ouston O1° 5 

w deb 6 5348... igs 3] 120° --Zliay  Febaa|-2_|| If 1a? | Hone cal ine et euoea-ives|s DI gait sale | so? Sa] aoll s3° aa” 
pigonY deb éa--_---------1950)4 D 961g 97% 974 mm ® 92 98% Hudson Co Gas Ist g 56__.-1949/M N| ____ 106 |100 Mar’32|_.__|} 98 100% 
Buft Gen El 43s series B...1981|F Al Odi 05%| 95 961s, 42} 91 96's ‘Deb cord oe : eet Ao 198, 98% 98° 190°| gol oa Bote 
Bugh Terminal Ist 48_------ 952/A O} 76% -_--| 77 Mar'32|_--.\| 76 80 po iva has ate Bes 

ry iss crane 1955 61 Sale | 61 6214] 17|| 58 71 | Iiinols Bell Teleph ‘ 
Bush Term Bldgs 6s gu taxex 60/|A O} 83 88 | 83 83 3\| 81 90 litinels Stoel deb 4350. ome A re 1078 foil eae 1074 i6 osu ty 
By-Pro@ Coke Ist 5348 A...1945,MN| 55 Sale | 55 55 il] 55 60. | Iiseder Steel Corp mtge 68..1948|F A| 25% Sale | 24 25% 30|| 2012 30° 
Indiana Limesto MN : y 
Cal G & ¥ Corp unit & ret 50-1987 MN} 101% __-.}100 10112} 6|| 9914 10112] Ind Nat Gas & Oil ret 6a---- — MN 91. me o1 Feb's2 : 91 9 
Pack conv deb 5s_...._- J 3| 67% Sale | 66 6712} 38|| 62Ig -7771978|A O| 80 Sale| 80 84 | 37|| 74 

Cal cony deb sf 581939 F Al 70 78 | 75!2 Mar’32|--__ FaAl si 84 | 8: |e 

Conv deb sf g 5}4s_----- MN 75 __-_-| 75 75 4 AO 3, 15 = Mar ---5 = 
Camaguey Bug Apne rg Be 5 5 | 10 + Boke eo 7: 
Canada 8S L ist & gen 68..-1941/A 0} 32 Sale| 32 35 2 3 3| 55 Sale 8 Me ii7 Ass 
Cent Dist Tel lst 30-yr 58_-1943/J BD} 100% Sale |100 100%) 6 J J Bale Sale oy ar > ee 
Cent Foundry lstst6se May 1931/\F Aj Qil2 __..| 93 Feb’32/.-__ Ao 41, Sale +4 rH} ivy bo a4 
aoe ee : 5 = ae 4 7 a 1o0%s ~ 2 ° es co = meee eoay 59 notes...1932 4 $s 7155 Sale | 71 7714) 109 57 70° 
SE a Bh ee | Cie ae ag 

~--19 e eety 5 * wes 
Cespedes Sugar Co lst sf 7s ‘39 eS 5 5 1 5 8 | Int Cement conv deb 56_...1948|M N 6312 sale a62t2 Mea 24 80 701 
Chesap Corp conv 56 May 15 °47|M N| 5912 Sale | 57 63 | 307|/| 57 76 | Internat Hydro El deb 66_..1944/A O| 45l2 Sale | 45! 50'2| 168|| 38 64— 
Chie City & Conn Rys 5s Jan 1927|A O| __._ ____| 271g July’31|_.__|| .... --.. | Internat Match sf deb 58...1947/M N| 35% Sale 35. 50 | 679|| 35 621 
Ch G L & Coke ist gu g 56-.1937|J 3} 9912 10012] 991g 99%) 22 100%] Conv deb 5e ~771941|3 J] 371g Sale | 351 5314|1007|| 35!2 64. 
Chicago Rys Ist 58 stpd rete 15% Inter Mere Marine oiés...2194i/A | 50° 52 | 50% 51 | 6ll 45. 54% 
omaseasee ane aime 4) ge Sue] ae el] 4 oo |e ASE ee a Gta | i ial ale 
owen ceennee 8 ef Ge series A _.__... 1955|M 212 § 341 

mew § vy Co deb 5a....- 1947|3 Jj 57 Sale| 56 6012} 42!| 47 60!2] Int Telep & Teleg deb g 4s 1952 J r} 40 4 Bale 33 33 ; 132 FH it 
Cin Ge 1 E ist M 4s Aq 7.---1968 A 9 90 Bale 90 é oud 30|| 82% 922 Conv deb Gichadie “1939/3 J] 4612 Sale| 4612 5012] 172|| 441g 59 
Golon Oil conv deb 6s------t9asis 3] “is 40 | 37 “40 | "all “aie 45 eS ee A ee ee es Beg 
Col , Fal & Ir Co gen 8 f 66.1943 Ld A 61 70 61, 61 2 60. ey Deb 56 ser B with warr...1948/A O| 55 65 | 60 Jan’32/_---|| 59 60 
Columbia G & E deb bs May 1952/4 N 82 Sale| 82 85l2] 32 71% 851s WHEN CHEE Ey wna ---9) OF EON o <8 <a a5 Soe | 

Debentures 58__._Apr 82 83 | 82 85 6|| 74 85 Pow 

Debenture 5s-_---- Jan 15 1961/3 J} 80 Sale| 80 83 | 40|| 71% 84lg eo M 4 oe he onan ®- a i oer Sale oat oot. 23 oor oor 
Columbus Gas Ist gold 56_..1932|J 3} 95 Sale| 921, 95 5|| 90 95 | Kansas Gas & Electric 453021980 5 D| 84%; Sale | 8512 8414 12|| 741, 86- 
Columbus Ry P & L 1st 43481957|\J 3] 90!g 91%| 92 92 3|| 811g 92 K. (Rudolph) ist 66..1943/M N| 20 20%] 20 2115] 42i] 1014 26%, 

eith (B F) Corp Ist 66____ M 3 3, 
Credit sf 6s....1934|MN| 9212 9912] 93 93 2i} 91 93 Rendall otis oath warr. 1948 MS $3 Bale 80 . 06s ‘ 12 4 $s 
TY A notes....- 19353 3} 87 89 | 87 87 1|} 841s 87 | Keystone Telep Co Ist 56.-.1935\J 3| 68 70 | 70 Jan’32/_- 70 70 

mm’! Invest Tr deb 5348.1949/F A| 90% Sale| 90% 92 | 58]| 79 92 | Kings County El L & P 5s..1937|A O| 98l2 Sale| 98!2 101 | 11|} 98t2 102 
Computing-Tab-Ree af 68.-1941|3 3} 105 106 |10514 105%) 1\| 105 106%] Purchase money 66...._- 997|A O| 121 125 |120% Jan’32 120% 1 
Conn Ry & L ist & ref g4}4s 1951/3 J' ____ ____110153 July’31|--__|] _... .... | Kings County Tle lst g4a..1949|F Al 701, 72's\a71 ee eo 

tamped guar 4i4s__-_._- 1961\3 J) 89 97 | 93!2 Dec’31|_-__|] _--- ---- Kings Co Lighting Ist 5e....1954|J J] 9812 100%) 97 97 il] 93 97 
Consolidated Hydro-Elee Works First and ref 6-48....... 1954/7 3} 107 109 |106 Mar’32 106 107 

ef Upper Wuertemberg 78.1956 J J) 34 37 © 34 34 3| 31 351g] Kinney (GR) & CoTA% notes’36'J D| 461s 56 'a47 0474) 9 45 56 
Cons Coal of Md ist & ref 5e_1950J Bi 20% Sale 20 2214 51| 19 2214] Kresge Found'n coll tr 6s.__.1936 J D}| 88 Sale 88 9112} 13] 85 1's 
eg ~esy deb 5s -- 4 r.. ey -_ se _ a or he = Kreuger & Toll seca f 56....1959M 8) 34 Sale, 30 49 | 798 30 5912 

5 I a oe ‘ 0: 
Consumers Gas of Chic gu 5s 1936|J o| 98!, 100 [100° Mar’32 98 101 | Lackaw. 92% 
} ats anna Steel ist 56 A..1950|M 8 é 
Consumers Power ist 5s... .1952|M 100!2 Sale | 9934 10012} 30|| 97 100%] Laclede G-L ref & ext oo 4 -- te AO HH 91% Of O4% 24 o3 98 |} 
Container Corp Ist 6s...-.- 1946|3 D| 30 Sale | 30 317%s| 19|\| 30 371g] Coll & ref 548 series C___1953|F A! 70!2 Sale | 70 72 | 20/1 70 78 
year Geb ba with warr 1948 3 D 15 Bale 15 15 14 24 oll a ret 548 series D...1960\F A| 69 80 | 71% 72!2] 7) 68 75% 
4 utaro Nitrate Co conv 68.1 
Cora Reg 1st 25-yr sf 5e°34/M N| 101% 1024/101% 101%] 211 100% 103 || — Without ae J s| 12 Sale| 11 1419] 261]| 97% Ite 
Crown Cork & Sealsf6s....1947|J D| 84 Sale| 8012 84 5\| 76 84 | Lehigh C & Navet4:;8A_.1954\3 J| 85 87 | 89 Mar’32 87%, 90 
Crown Willamette Paper 68.1951|3 J) 75 Sale| 7414 7512} 12\| 67 7512]  Conssink fund 4<eserC.1954/J J| 85 88 | 90 Feb’32|..-_|| 82 90 
Crown Zelierbach deb 6s w w 1940/M 5714 Sale | 57 585s} 27|| 48 685s] Lehigh Valley Coal Ist g 5s..1953|3 J} 87% 9212] 89 89 80 93 
Cubes Cane Prod deb 68....1950/3 J) 2%, 234) 2% 254) 4 lig 2%] ist 40-yr gu int red to4%_1933'\3 Jj -... 99%3| 94 Dec’3l).-_- 
Dom Sugar lst 7348.1944/MN| 153 ___.| 5 Dec’31|_-__|] _... ..--] 1st & refsf 5e....-.----- 1934\F Al 100i, __..|10014 Mar’32 | “96ig 100% 

Stpd with purch warr attached|....| 153 ___-| 2 Mar’32|____ Zs] ist & refef Se.-.-..----- 1944/F A| _... 55 | 40 Feb’32|_-_-|| 307% 44 

Ctts of dep stpd and vn opens aE lig Jan’32|--__|| 1% 1 lst & ref sf Se........-.- 1954(F Al 2. 40 | 35 Feb’32\_.__]] 35° 30% 
Cumb T & T ist & gen 56_..1937|3 J} 10144 Sale [10012 101!4] 13/| 971g 101%] ist & refs ft Se_.-...-.-- 1964\F Al _... 3912] 43 Jan’32|_._-|| 43 43 
Cuyame! Fruit Ist sf 68 A_.1940,A ©} 104%3 104%4|104% Mar’32/____|| 97 1 lat & refaf 56...........1974\F A| _... 39%] 41 Jan’32|_--_|] 41 41 

L 1 ale ° 
Dat Powe tne i cise-to7l2 | srs on | 85 starsal || as on [asthe mre Tobais gasp 9) HET vist Hog | al "a as 

lst & ref 4{s..........- 7 Beh x se ie eas Bes. BS aa 941|A O Sule | 85 8912} 38 7514 90! 

lst mortgage 4}4s8.._---- i 5 3] 87i2 92 | 90 Feb'32|--__|| 90 92 | Lombard Elec 7s without war.’62\J D B84 Sale | 67 68%] 15|] 57. 70% 
Den Gas & El L lst & refef5e"51|M N} 90% 91'2] 91 91 5i| 89 9213] With warrante.........._ ae __.| 69 Nov’3l . 

Stamped as to Penna tax.1951|M Ni 91  Qi!2/ 91 91's} 2/| 90 921g] Lorillard (P) Co deb 7s__-_- 1944 A O} 105i, Sale |10514 10612] 30! 101%, 108 
Dery DG) Corp 1st s t Te--1942 M $| ---. _ 61 Oct'20 oo Me x oi} palhhog hep 19511F Al 92 Sale| 9153 92%4| 37|] Rite 92%, 

fi eee } ec’: a. we Jo) ae ale 25 
Detrott Edison ist coll uw 60-1933) 3 2 1014 Sale |101 101%4] 20|] 100i, 10114 pena aha & Es Cy) Se_ 1988 a a eee 

Gen | 10114 Sale |1004 101tz 38) 9512 1011 y ale | ¢ y 

Gen 2 a > series 3 ae = 4 a 100 Sale 9912 r104 17 94 * 104 “ aia, mena teree a SS Sel Me * ” * 

Gen series C._..- 967 100 Sale |100 10053, 22 6 1 McC Stores C b , 1 y : 

Gen & ref 448 series D__.1961\F A 9312 Sale | 93 94 31 90 ° ee ae & Mesum ab Sivan a nN HH P gale Sate oos 94 ™~ +3 
Dodge Bros conv deb 68....1940\M N| 82l2 Sale | 8212 84%] 113|| 76 86 | Manati Sugar istef714s_..1942|A O| 3!2 7!2, 3  Mar’32 3 10 
Dold (Jacob) Pack Ist 68...1942|M NM} 53's 5912] 53'5 55 11|| 50% 55 Stamped Oct 1931 coupon 1942|A O| 3% 5 | 5 Mar’32\____ as om 
Donner Steel Ist ref 7s... _- 1942/3 3) 84 90 | 83 84 4|| 75. 84 | Manhat Ry (N Y) cons g 49_1990/A O| 4053 Sale| 39 41 | 50|| 28% 431 
Duke-Price Pow lst 6s ser A.1966\M Ni 75'4 Sale| 75is 79%] 55|| 68lg Slle| 2d 4e..-...----..-..-.. 2013\3 D| 30 35!2| 32 Dee'31 gare. 
Duquesne Light lst 44s A_.1967|A ©} 297!2 Sale | 95 79712} 80\| 9314 79712] Manila Elee RR & Lt ef 5e- “Tosi 5 71 101's| 98 Sept’3i|_-.-|] _... _.-- 

Mfrs Tr Co etfs of partic in oe Meets 
East Cuba Sug 15-yr sf g 7%0'37|M$| 5 33 | 5 Mar'32\_._.|| 4g 5ig] AI Namm & Sen ist 6s_..1943|5 Dj) 81 Sule | 81 81 2|| 78 83 {i 

Stamped as toe f guar__..-- yee 4\g _...} 4!2 Dee 3lj--.-j]/ --.. ---- Marton Steam Shovelsffe..1947|\A O} 30 3644) 3312 3312 2 21 36 

Ed Ei Uli Bklyn ist con 4s_-1939|3 J| 94% 9653 Mar 32]-_._. Market St Ry 7aser A_April1940'Q J} 89 Sale 8619 8912! 16 83 891 
|Ea Elec (N Y) Ist cons g 68.1995|J 3| 10712 Sale |107!2 10712] _3|| 10712 110 | Mead Corp Ist 6s with warr_1945|M N| 5012 Sale * 5012} 2i| a4 1 If 
El Pow Corp (Germany) 648 '50\M 8! 341, 38 | 34 37 | 14|| 261g 38 | Meridionale Elec ist 7¢A_..1957|A ©| 7914 79%| 7312  79%| 11|| 76 82 

Ist sinking fund 6 s- ---- 1953|A O| 33. 3412] 3412 3412} «1\| 28 38 | Metr Ed lat & ref Se eer C-.1953\3 J} 9012 94 | 93 Mar’32 93 100 
ik Horn Coa) Ist & ref 642 1931)J DB) 20 25 | 20 21 61} 20 21%] les g 44s series D_____ “"1968\M 8] 84le Sale| 835, 8412) 4/1 79 86 

Deb 7% notes (with warr) 1931/J DBD, -... 15 | 15 Aug3l)--.-|) .... ----| Metrop Wat Sew & Dr 548-1950|A O| 45 46 46 4712} 19)| 33ig 50 
Ernesto Breda Co Ist m 78.1954 Met West Side El (Ch: “ F A| ...- 38 | 38 38 1} 38 38% 

With stock purchase warrants.|F A| 49!2 Sale | 49 50 | 12|| 40 60 | Miag Mill Mach lst sf 7s_..1956'3 D| 20 28 | 21 Mar’32'._.-|| ai9le 30 

Midvale St & O coll tr ef 56.1936|M 8) 962 Sale| 9612 97 | 53 97 




















7 Cash gale. 


a Deferred delivery 













































































: Price Week's 
$ Friday Range or 
“Week Ended March 18. Ex} Mar. 18 Last Sale 
Bt AskiLow  Htgh 
Milw El Ry & Lt Ist be B---1961 3 D/ 91's 92 | 91 91% 
16s Mitte £6... ccecccee 113 J; 90 90% 907% 
Montana Power Ist 56 reneee J 3} 9312 Sale | 931g 95 
Deb 5s series A---------- 1962/3 Di 7712 79 1 1 
tecatini Min & Agrio— 
Moe 7s with warrante.---1937/3 J} 80%, 845 80 
Without warrants--.------- 5 J} 8014 8453] 79 80 
Montreal Tram lst & ref 68-.1941/J 3) 82 85 | 83 8314 
Gen & ref ef Se series A-..1955)A O} 65 75 |60 Dec’31 
Gen & ref af 5s ser B----- 1965;|A O| 62 __..| 94 May’31 
Gen & ret sf4isseer C...1955/A O} 61 70 | 60 #£Feb’32 
Gen & ret sf 5s ser D.-.-- 1955|A O| 62 9112] 9312 May’31 
Morris & Co Ista f4}4s..--1939/3 3) 75% le | 731g 75le 
M e-Bond Co 48 ser 3..1966 AO! 40% 60 | 70 Sept’3l1 
Murray Body Ist 6 }4s- ----- 1934/3 Di ____  9lig} 93 Mar’32 
Mutual Fuel Gas let gu g 56-1947|M N| 971, 100 | 96% 974 
Mut Un Tel gtd 6s ext at 5% 1941.MN| 84 9412) 997% Nov’3l 
Namm (A I) & Son..See Mfrs Tr 
Nassau Elec guar gold 4... -1961 4 J} 49 Sale} 471 50 
Nat Acme Ist sf 66..------ J Di 5812 90 | 60 Feb’32 
Nat Dairy Prod deb Bard F A) 93% Sale| 9253 94% 
Nat Radiator deb 6 4s----- 1947|F Al 1415 Sale| 1412 1412! 
Nat Stee ist coll 58....-.-- 1956)A O| 79° Sale | 78ig 79% 
Newark Consol Gas cons 58.1948|\J Di | 98 # ¥Feb’32 
N J Pow & Light Ist 44s---1960|A ©] “33° 09 | 88 Mar’32 
ew (J J) CobK% 40\A O| 79 Sale| 79 79 
New Eng Tel & Tel 66 A----1952|3 D} 193 Sale |103 1035s 
lst g 44s series B_------- 1961\M N| 977 Sale | 97 98 
New Orl Pub Serv ist 58 A..1952;A O 7612 Sale | 7612 795g 
First & ref 6s series B_---1955)3 D| 77° gale| 77 805g 
N Y Dock 60-year let g 46.-1951/F A 55 Sale| 55 574 
Serial 5% notes...------ 1938\|A O 3814 Sale | 3814 40 
N Y Edison lat & vak 6369 A.1941|A O 109 Sale |108% 109%, 
1st lien & ref 5s series B-..1944;A O 102% Sale |1011z2 10212 
N Y Gas El Lt H & Pow g 58 1948/3 D 1021, 1057%|103'g 1035s 
Purchase money gold 48--1949)F A) 921, Sale| 9312 95 
N Y LE & W Coal & RR 5s '42|M N 90 1102  Sept’30 
N Y LE & W Dock & Imp 58'43\J._ J| “55° ___li90 June’31 
N Y Rys Ist RE & ref 4s. - ..1942/ 5 J 431g _--| 431g Sept’30 
Certificates of deposit ------!-... 431g 50 '40 Dec’31 
80-year ott tas Moe a > 4 Ig lg 212 Dec’30 
Certificates of deposit ----- - 1 , 
N ¥ Rys Corp ine 6s---Jan 1065| Apr| ~-ii, “gil aah’ iy 
Prior lien 68 series A _-- --- 1965|3 J) 45° 471 45 45 
N Y & Richm Gas Ist 68 A--1951|MN} 9° gaie| 95 95 
N Y State Rys 1st cons 4 548.1 2 M n Itp 3le) 2 Feb'32 
50-yr Ist cons 64s ser B.-1962,M WN} 3, 12.) 3, xpargo 
lst mortgage 56--.------ 1951/M Ni “oo:f 96141 9513 96 
N ¥ Telep Ist & gen 8 4348-1939/M N) O01! gale'l g91, 99% 
N Y Trap Rock lst 68------ 1946/3 DB) 62‘ “79 | 69% 70 
Niag Lock & O Pow Ist 58 A-1955|A O ‘ 
Niagara Share deb 5}48....-1950/M N| 97'2 97%) 9512 Mar 32 
NorddeutscheLloyd 20-yrsf6s'47|MN/ 52 Gain! 33 353g 
Nor Amer Cem deb 6348 A--1940/M $| 5°,. 95 | 24 Mar’32 
North Amer Co deb 6s-_--.- 1961)F Al 278 aote | 86 88 
No Am Edison deb 5s ser A--1957|M1 8} 27, Gale | 87 881 
Deb 5348 ser B...Aug 15 1963/F A) 0)? cai! gj 93 - 
Deb 6s series C_.-Nov 15 1969|M N] 27, caic | gz 881 
Nor Ohio Trac & Light 68...1947/M 8] 1557 coe liog” 101 - 
Nor States Pow 25-yr 5s A-.1941/A O Sale | 96% 977 
let & ret 5-yr 66 ser B----1941/A O} 105°* cole l195 | 105% 
North W T ist td g 4348 gtd_1934/J_ J) °O?, che l'on 91% 
Norweg Hydro-El Nit 5348--1957/M MN) Go! coi. | 6055 627 
Ohio Public Service 7}4s A--1946/A O 
lst & ret 7s series B..-.-- F Al 102% 104 —_— = 
Old Ben Coal Ist 68---- ---- A et le +e be 7. 
Ontario Power N F lst 5s...1943|F A 4 P.M 95 95 2 
Ontario Power Serv Ist 5348-1950|J J 0 i 
Ontario Transmission 1st 68-1945|M N] S5'2 01, | OF 4, 035 
Oslo Gas & El Wks extl 5e...19631M 8} 99 97!2 - : 
Otis Steel 1st M 6s ser A...-1941|M 8] ---- ---- = ann 
Pacific Gas & Hi gen & ref Ee. 1943 3 J 
Pub Serv 5% notes.....1936|M | 100 Sale | 99'2 100% 
Pacific Tel & Tél let $8..._21937|3. 3 Sts di Oe 
Ref mtge 5s series A... _ 1952|M N| 101% 102 |101lg 10 
Pan-Amer P & T conv 6 f 68_1934|M Nj 101% Sale 101 = 101% 
Pan-Am FetCo(etCalecay 68°40)3 © i Os 
Certificates of deposit... ..--- came ‘ 
Paramount-B’way lst 5}s..1951|3 J| 13!2 ----| 13  Dec’31 
Paramount-Fam’s-Lasky 68.1947\J BD} 66 71 | 71 71i2 
Paramount Publix Corp 5 46 1950/F Aj 51 Sale| 51 56% 
Park-Lex ist leasehold 6448.1953|J J| 47 Sale| 47 53 
Parmelee Trans deb 68 --_. _- A O| 20%g Sale} 20's = 2018 
Pat & Passaic G & El cons 66 1949|M 8} 1512 ----) 15 Mar’32 
Pathe Exch deb 7s with warr 1937|M N un pd i as * 
Penn-Dixie Cement Ist 6s A.1941|M $ 
Pennsylvania P & L let 434s_1981/A O| 41 44 | 4l!2 0 4ll2 
Peop Gas L & C ist cons 68..1943|/A O} 8712 Sale | 8612 
Refunding gold Ss.....-- 1947|M $| 10612 112 [10612 10612 
CT a a MS&s ‘4 4 4! 
Phila Co sec 5s series A_____ 967|J D| ---- ----]10912 July’31)---- 
Phila Eee a0 Oe let & ref 4 is 1967 MN = = 94 89% 
ee ee 1F A le “4 4 
Phila & Reading G & ited ta. 197313 J| 91% Sale| 90% 9212 
et We Wee os eae 9i\M 8} 65lg Sale| 64 651g 
Phillips Petrol deb 6s____- 1939 3 D| 45 Sale| 44 48 
Pilisbury Fl’r Milis 20-yr 68.1942}A 0) 55 Sale| 55 5914 
}| Pirelli Co (Italy) conv 7s....1952|M Nj 99% 10112] 99 100 
Pocah Con Collieries Ists f58'57\J J} 80 847s] 80 847 
Port Arthur Can & Dk 6s A.1953/F A} 80 80%) 82 Jan’32 
| 1st M 6seeries B_________ 1953/F Aj ---- 80 | 80 Feb’32 
Port Gen Elec lst 434s ser C_1960|M §| ---- 80 |104 Mar’31 
Portland Gen Elec Ist 58_._.1935|J J} 60's Sale | 60 635g 
Porto Rican Am Tob conv 68 1942/3 Jj 95 Sale| 95 96 
Postal Teleg & Cable coll 5s.1953|J J) 40 Sale| 40 40% 
Pressed Steel Car conv g 58__1933|5 J} 2712 Sale | 2612 28 
Pub Serv El & G Ist & ref 448'67|J DB) 63 70 ja63 Mar’32 
| Ist & ref 4}4s_.......__- 1970/F Ai 97 Sale| 97 98 
RS 9D gaepeageabiaeate 1971|A O| 96% 97 | 97 97 
Punta Alegre Sugar deb 78..1937|J 3) 91% 9214) 91l4 92 
Pure Ollsf54% notes_.__- 37\F Aj ---- 5 47%, Jan’32 
154% notes....______ M8) 74 74%! 731g 74% 
Bakeries 8 f deb fa721948 5 3| 7012 Sale | 70 73 
SOG ER oa 75 79 | 75 77 
Radio- Orpheum 
etfs for deb 6s & com stk__1937|M N} .... -.-.| 90 94 
Remington Arms Ist sf 66..1937,\M N| 7312 7819) 74 7412 
Rem Rand deb 5}4s with war'’47,MN; 48 e| 471, 51g 
Repub I & 8 10-30-yr 5s6f_.1940|A O] -... 81 | 83 85 
i] Ref & gen 54s series A__.1953}5 J) 57 60 | 535, 57 
Hi] Revere Cop & Brass 6s_July 1948,M 8 Bale | 54%, 55 
Rhbeinelbe Union s f 7s_-__-. 1946|3 J] 2753 337%) 29 31 
Rhine-Ruhbr Water series 66.1953 J J} 231g 26 | 231g 2619 
Rhine-Westphalia El Pr 7s..1950,.MN| 46 50 | 47 Mar’32 
Direct mtge 68..-....... 1952M N| 37 Sale| 37 38 
Cons M 6s of 1928_...___ 1953;F A! 351g Sale| 33%, 36 
Con M 6s of 1930 with war 1955 A O|] 34 Sale| 34 36 
Richfield Ot! of Calif 6s... - 1944 MN! 213% Sale| 13% 15 
MN] 1312 16%! 1312 Mar’32 
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Range BONDS r Price Week's 
Since N. ¥. STOCK EXCHANGE | $£/ Friday | Range or 
Jan. 1. Week Ended March 18. =a! Mar. 18 Last Sale. 
Low Htgh Bta Aski Low Htgh 
8712 941g] Rima Steel ist s f 7s. .----- 1955|F Aj] 36 39 | 33ig 35 
87 95 | RochG&Eligen mtge5 4eserC’48\M $| 9412 100 | 97 99 
87% 951g Gen mtge 434s series D_..1977/M $/ -... 9212! 921g Mar’32 
@73% 82%] Roch & Pitts C & I p m 56..1946,M N| -... 70 | 85 Dec’30 
Royal Dutch 4s with warr..1945;A Oj} 721s Sale| 71lz 75 
4 se Ruhr Chemical s f 6s. ....-- 1948;\A O] 21 28 | 2312 24 
75% 8412] St Joseph Lead deb 5348_.-.1941|M N/ 8012 -.--| 80 81 
---. ----| St Jos Ry Lt Ht & Pr ist 56.1937,M N| 82 8712} 84 Mar’32 
.... ----|8t L Rocky Mt & P Se stpd.1955|\J J) 40 45 40 
St Paul City Cable cons > 3 Ji 4212 92 2012 Dec’31 
sien ania Guaran C—7————— 1937|\5 J| 46 69 | 40 Feb’32 
69lg 7 San Antonio Pub Serv 1st 68 1952/3 J) 85 90 4 85 
---. ----| Schulco Co guar 6}48..--..- 1946/3 3) 48 90 | 48 48 
85 9512 Guar # f 6340 series B- ---1946/A QO} 61 Sale} 61 63 
93 100 | Sharon Steel Hoop sf 5}4s..1948/F A| 3712 387) 38 40 
..-- ----| Shell Pipe Line sf deb 58...1952)MN/ 7212 Sale | 7212 75\4 
Shell Union Oi) s f deb 56...1947|M' Ni 69 Sale| 69 7043 
Deb 56 with warrants....1949;A 0] 69 Sale| 69 7053 
415, 50 | Shinyetsu El Pow lst 6448.-1952)J D) 44 Sale| 4214 44lo 
= 4 Shubert Theatre 6s.June 15 1942/53 D 1 3 lly 14 
2 
8 1412] Siemens & Halske sf 7e....1935)3 J) 67 Sale| 67 70 
691g 80 Debenture s f 6%s-_----.-- 1951|M $| 54%, Sale | 54 57 
96 98 | Sierra & San Fran Power 56.1949/F Aj 951g Sale | 951g 95ig 
88 98. Silesia Elec Corp sf 6}48.-..1946)F A! 22 25 | 25 25 
77ig 8114] Silesian-Am Corp coll tr 76..1941/F A! 3653 Sale| 3 367g 
971g 104 | Sinclair Cons Ol! 15-yr 7s---1937 M 8| 92 Sale| 92 93 
91 98 lst lien 6 }4s series B....- 3 Di 89 Sale}; 88 89 
82 Sinclair Crude Oil 5 4s ser A. 1938 3 Ji 97 Sale| 97 98 
70 805g | Sinclair Pipe Line s f 66..---. 1942;|A 0} 9412 Sale | 9353 9412 
51 Skelly Oli deb 5}4s_-------- 1939/M 8| 56%, Sale | 56% 5912 
32 43 Smith (A O) Corp 1st 6}4s..1933/M N/ 10112 Sale |1011, 10112 
10612 109%, | Solvay Am Invest 5e_.....- 1942)M 8 Sale | 8514 8 
9712 1037s | South Beil Tel & Tel ists f5e°41/3 J) 101!g Sale {10014 101'g 
10014 10412 | S’west Bell Tel lst & ref 58..1954/F A/ 101ig Sale |1005g 10112 
87\g 95 | Southern Colo Power 68 A..1947\5 J Sale | 87 
---- ----]| Stand Oll of N J deb 5s Dec 15°46/F Aj 10112 Sale |101 102 
---- ----]| Stand Oll of N Y deb 4s_-1951/J Di) 91% Sale| 91 92% 
---- ~---]| Stevens Hotel lst 6s series A1945)J J) 25 Sale} 24 25 
---- ----| Sugar Estates (Oriente) 7s..1942'M $ 1 3 2 Mar’32 
aes Certificates of deposit....-.--.- OE wane 1 1g Feb’32 
oe ---- | Syracuse Ltg. Co. lst g5s.-.1951,3 D| 98%, 10614100 Jan’3 
2 
321g 50 | Tenn Coal Iron& RR genSsel95i/J 3) 10014 -.--| 97 Mar’32 
95 98 | Tenn Copp & Chem deb 6eB1944|M 8] 54%, ____| 5412 5614 
% «©21g] Tenn Elec Power ist 6s.-.-..- 1947/3 D}| 10153 Sale |1005g3 102 
1 1 | Texas Corp conv deb 58....1944)A ©} 7814 Sale | 77% 8034) 
2 212] Third Ave Ry ist ref 48._-.1960)3 J} 47 Sale| 45 48 
1031 Adj inc 56 tax-ex N Y Jan 1960/A O} 35 Sale| 3412 38 
94 Third Ave RR Ist g 6s_---- 1937|3 J3| 87 Sale| 87 91 
95's 1001g} Toho Electric Power lst 78..1955|M S| 547, Sale | 53% 5512 
6513 70 6% gold notes. ....-.-..-- J J) 9814 Sale | 9814 98% 
Tokyo Elec Light Co, Ltd— 
861g 97 lar series......- 1953/3 Dj} 4912 Sale | 4812 
58 7012 | Trenton G & El Ist g 5s__--1949|M 8} 9914 10014] 99 Feb’32 
241g 351¢] Truax-Traer Coal conv 6}48 1943;|M N; 19 26 20 23 
17 26%] Trumbull Steel lstsf6s....1940/M WN} 62 Sale| 62 62% 
80 88 Twenty-third St Ry ref 56..1962)/3 J) 10 68 10 Feb’32 
82 91 | Tyrol Hydro-Elec Pow 7s —_ MN} 50 Sale] 48 50 
4 4 Guar sec 6 f 78--.------- 1952|F Aj 4312 Sale | 4312 4312 
907% 101 Ujigawa Elec Power s f 78. -1945|M 8} 6lig 64 6114 62 
Wd 9914 | Union Elec Lt & Pr (Mo) 58 1932)M $/ 1005, Sale |10014 10053 
100 105% Ret & ost §6.....220c-0-- 1933|M_ N} 101 Sale j|1005g 10112 
80 9712] Un E LaP y (Il) Istg5%sAl954i3 Ji 9912 100%4)1001, 101 
40 65 Union Elev Ry (Chic) 58...-1945)A ©} 451, 48 40 Mar’32 
Union Oil 30-yr 6s A-.May 1942/F A Sale | 99 99ig 
98's 106%, lst lien sf 5s ser C...Feb 1935j|A O} 971%, 98 96 9712 
99 104% Deb 5s with warr...-Apr 1945)J D| 7812 80 7812 80 
15 20 | United Biscuit of Am deb 6s 1942;M N; 9853, Sale | 985g 985g 
83 95 | United Drug 25-year 58....1953|M 8S} 91 Sale| 90 9212 
50 64 United Rys St L let g 48..--.1934)J J; 36 3712| 36 3712 
80 95 |US Rubber lst & ref SsserA1947\/3 J; 38 Sale | 36% 45 
5014 70%] United SS Co 15-year 6s...-1937|M N| 8314 Sale | 825g 8314 
4013 50 | Un Steel Works Corp 68A1951/3 D) 2214 Sale | 2214 243g 
Sec s f 6 4s series C.-.---- 11,3 D} 23 25 | 23 23%, 
941, 1005s Sinking fund deb 6 4s serA1947|J J} 21%, 23 | 21 22 
87 88 [| United Steel Wks of Burbach- 
a97 17103 Esch-Dudelange sf 7s_.--1951;|A O} 86 93 | 86 891g 
96%, 102 | Universal Pipe & Rad deb 66 1936/J D) __.. 25 | 20 Dec’31 
100 a@101%j Unterelbe Power & Light 68-1953,A O} 3312 Sale | 33 3553 
2% 21 Utah Lt & Trac Ist & ref 58_1944/A O} 7 Sale | 76 7814 
---- ----] Utah Power & Light Ist 58..1944/F A/ 841, Sale | 83%, 867g 
68 82 Utica Elec L & P letsfg 5s.1950|3 J}; 90 106l!2 97 Jan’32 
441g 60°s | Utica Gas & Elec ref & ext 581957|J J; 100 105 {100 Feb’32 
371g 55 Util Power & Light 5s_.-.-1947|)3 D| 36 Sale| 36 4012 
15 26 Deb 58 with warrants....1959/F A; 3612 Sale | 36 3912 
131g 231g Without warrants. -.-.-...--- Me cae CE Redes) meal 
991g OO 
59 802] Vanadium Corp of Amconv 5s’41;|A O 55 Sale| 54 61 
Vertientes Sugar Ist ref 0.- JID Sale 5 
401g 4312] Victor Fuel Ist sf 58.------ 1953/J J; 10 22 141g Dec’31 
81 89%, | Va Iron Coal & Coke Ist g 5s 1949|M 8) 56 65 55 Feb’32 
, mn Va Ry & Pow Ist & ref 66_..1934/J J} 100 Sale| 9912 100 
8 
---- -.--.]| Walworth deb 6s with warr1935;A 0} _... 20 17% 17% 
82 90 Without warrants ----.-.--.-. AO 0 Sale | 20 20 
921g 9814 1st sinking fund 6s series A1945;A 0} 20 Sale| 18 22 
83 9212 | Warner Bros Pict deb 66_...1939/M $/ 251g Sale | 25lg 3llg 
59 65'2] Warner Co Ist 6s with warr.1944/A Oj} 66 Sale| 654 66 
37 = «53 Without warrants. --..-...-..-- A Ol 6012 _._..| 60 Mar’32 
45 62 | Warner-Quinian Co deb 68..1939|M 8S} 297, 30 | 301g 301g 
94 100 | Waraer Sugar Refin ist 78-.1941/J D/ 102 Sale !1021\4, 102 
80 92 | Warner Sugar Corp Ist 7s..1939)5 Jj _._- 973! 71g Dec’31 
Stamped July 1931 coup on ‘39/3 Jj _... 10 6 Feb’32 
82 89 | Warren Bros Co deb 6s_-..-- 1941|M 8| 38 Sale| 38 43 
80 80 Wash Water Power sf 58...1939|J 3] 100!g _.__|100 100 
557% 657%, | Westchester Ltg 5s stpd gtd 1950)J D/ 10212 10514'105l4 10514 
89 98%, | West Penn Power ser A 5s..1946|M S| 100%, Sale |1005g 100% 
371g 4212] 1st 58 series E...-------- 963/M S| 100 100%)100 101 
2612 39 lst sec 5s series G....--- 1956|3 D} 100 Sale |100 1007 
56 65 Western Electric deb 56__..1944/A O} 98l2 Sale | 9812 100 
9114 98 | Western Union coll trust 58.1938}3 J} 8312 Sale | 8312 861g 
91 98 Funding & real est g 4348.195 |MF Ni; 6814 Sale | 6814 7Alg 
83 O21, EEN NE ET BPC a 1936|F A} 90 Sale} 90 94 
4%, 4%, 25-year gold 66-.......-- 1951/3 0} 651g Sale | 65lg 68 
671g 76 OSS “eee ee 960\M 8S; 6412 Sale | 64%, 67 
4 3 Westphalia Un El Power 68.1953|3 J| 24 Sale |a23\4 27 
Wheeling Steel Corp 1st 5448 1948)J J} 70 Sale| 6712 72 
Ist & ref 434s series B__..1953/A O} 6212 Sale | 59 6312 
90 10412] White Eagle Oil & Ref deb 5 4s'37 
67 85%] With stock purch warrants....|M 8) 9912 Sale [a98% 100 
37 5414] White Sew Mach 6s with warr'36|J J} 10 --.--| 10 Jan’32 
70 43685 Without warranta.......---- 3 Jj 10 18 91g Feb’32 
39 48657 Partic s f deb 6s......-- 1940;|M Ni 10 12 11 11 
49% 56 | Wickwire Spencer St’! lst 7s 1935/3 3lg _...| 312 Feb’32 
27% 41 Ctf dep Chase Nat Bank.--/-.--| 2!3 1 Jan’31 
20 8 8=630 7s pn 1927 coup on) Jan 1935|M N 2ig 6 1% Dee’31 
4613 68lg Ctt dep Chase Nat Bank...|MN| 21g 3% Mar’32 
30 45 | Willys-Overiand sf6s_...1933|M $| 90 91 92 
291, oo Willson & Co Ist 25-yrsf6s.1941|A O| 84 8512) 83% 85 
2813 8 
101g 17 oungstown Sheet & Tube 56°78|3 J| 68 Sale| 68 71le 
lllg 14% lst mtge sf 5e ser B_..-- 1970\|A O| 6612 Sale | 6612 7012 











. 5, $1,000 at 73 “deferred delivery.” 
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H Boston Stock Exchange.—Record of transactions at “Tat |Weeks. Rance 
ithe Boston Stock Exchange, March 12 to March 18, both in-| g..o45 continued) Sale |_ of 
ficlusive, compiled from official sales lists: ee ee 
, Friday Bales Cent S W Util com new..* 12%) as 304 
Last |Week's Preferred -.-.-....--- 
~~ po one Range den. Range Since Jan. 1. = outior tien cumul as ae 36u 28% 
Stocks— Par.| Price. \Low. Htgh.| Shares Low. High. Bagge Corp— e 1 1 1 
cagonvertibie ‘pret. -°-—-* cal 16 16 
Boston & Albany ____- 100| 123 | 123 123 30] 108% Jan| 199 jan | “pe. a perc ets *1"- ih) ------ ass 
Boston Elevated .----- 100| 72%| 7235 73%| 2511 7255 Marl 76% Jan | cme Yelew GebGoine 22 1234 19% 
lst class A stpd|------ 12 15% 30] 12 Jani} 26 Jan | Gree ee Co gona. --8 Setece =s 8S 
CIC ist pt unstpd_..100|------ 2121 11} 20 Mar| 35 Jan Daceenalis snag BS ang Pe Bey esit ost 
CID Ist pfd stpd-------|--.--- 24 24 So, 36 Meal 96) Mar | eee een ON) EN Se 
Prior preferred stamped.|_ 43 | 43 45 17.55 Mel 08 ee | Gee eee  * 
Series A pref unstpd....| 13 | 13 13 a0) 13 Mat] 13 Mar | Gomi taamoene odie 
Chie Junetion pref----..-- 92 92 92 30| 85 Feb) 92 Mar cage aiid 
Mass St Ry_— EE dic tniecne s 1% 1% 1% 
N YN H & Hartford __.100|------ 19% Pts; es 17 QO 31 Jan | Cord Corp. ---------_- 5 ei ‘434 3 
_--100}------| 1934 24%/| ------ % Jan 1 Jan | Corn Sec of Chie allot ot? 
Norwich & Wore pref_-100|------ 98° 98 ié| 98° Marl 100” Mar Corp See of Chio allot et2.°/-.--- . 2 @ 
Old Colony -————-----2 100,95") 92, 95 | 36) 87, Jan| 100, Jan | Crane MOR -newnncnenes=*}mn-=-- adi 
ececcece 50 6% 6% 18% 06 16% Mar 23% Jan ST As 7% 
Miscellaneous— erred... -----.-.- 55 
lAaser Comsimeneal Corp...| 2341 23 83| 160] 760 Janl 6% iter | Hee Cools 444 5 
American Founders Corp. *|------ % 443| 75e Jan) 134 Jan ay vo pti a gh « Bee 
Amer Pneumatic Serv pref- |------ 2 115] 136 Jani 3 Jan | Gonbine Sool monn s ‘7% 17 
Amer Tol & Tol-----1-100)---55-| 1194 129, | 6.448] 10745 Jani 19534 Feb | Great Lakes Aterat Acs-e)---2--| 1) 1 
i nigeadiialanes ‘an Feb say 
Bigelow Sanford Carpet__*|------ 1534 16 90) 14° Jan] 22° Mar Ga tee Gee toes 1354 1354 
ss selliaiibaities wi egidicink ww ul tian dis aban b Jan “a 
Boston Personal com_.....|------ 10% 11 eo] § Janl 13% Feb | Hal’ Pan ee ome te 
Brown Co pret-—----222--|------ ii i 6 iat OM Sm | Mace ae ee au 6 
Continental Seo Go-_--27-|--2--- a 10} 1% Janl 3 Feb! conv pref. - 4% 
t Gas & Fuel Assn— Horme} & Co (Geo) com A * 13 1% 
Common. -..---—-----*|------ . 196 7 Jeni 10 eb| came kee Cop— . 
4 % prior preferred 100| 6334| 62% 63%;| 65] 58 Jani 64 Jan| Cine B17 777777777777 > (pale me 4 
6% cum preterred.-.100| 60 | 5934 60 | 165] 59% Mar} 70 Jan | mime nor Uiil pret~ "idol "92""| 92° 94 
Common____..__....- ~ ae 8 8} 315| 7 «x4Jan| 10 #£¥Feb Insull Uti Invest Inc-...*| 1 1 1% 
Edison Elee Tum -~- ioo| 186 | 183 19533] 894| 178 Jan| 205 Mar| 94 trorenca. (7-7-7 3| 277-2 in 33 
mp] Group AsocT GC s|------ 8% 9 150) 7 Janl 11 Jam] ton vires Bife com Wis. Peg on ae 
General Capital Corp..--*| 18 | 18° 203s| 155, 18 Jan] 20% Mar | Kats Drug Co ah As Mi otis otis 
Gilchrist Corp. - -----2--|------ 3% 3%| 110| 3% Mar| 534 Jan | Kellogg Gwbde Bene on 
Guecaanty Suse Gazal —----| Ta" TB] igs UM sen) 2s Ma | Command Md te 2 
| rp|------ Jan} 2}4 Jan | Ken-Rad Tube & Lcom- 
Hygrade Sylvania Lamp Co|------ 19 21%| 142] 18 Feb| 24% Jan | Ky Oe fe een so aa 1% 
Pg ne oho aaa ale 7 672 15) 72 Mar; 81 Mar | Keystone Steel ew Or * 4 + S 
Jenkins Television Corp---| 60e | 600 75e | 100, 0c Feb| 1, Feb | 1a salle ext U om + ii +) ie : 
| y MeNiel & Libby_---|------ 3% 3% 15} 3% Feb| 3% Feb | Leach @ Goce wit - ane 10 — 3 
Loew's Theatres. —- 25} 8 ee 15] 7% Jan| 8% Mar | Lippy McNeill & Libby i 3i¢ 3a] 1 3% Jan| abe 
ties Assoc v $ c_*|------ 2% 2%| 615] 1% Jan| 2% Jan | Lincoin Prin by -10 4 3%] 1,450) 33% Jan) 4% 
]|Mersenthaler Linotype.100] 43 | 4135 43 225| 4134 Mar| 83 Jan | 7o¢ tretetee oni ee oe 
National Leather. —- =< _ fel 26¢ 260 12] % Feb| 35¢ Feb | rindeat Nuns Pub $9 pl 50 3 4% — 2 =: 
Yew England Pubilie Serv.|------ 5 5 50| 4 Mari 9 Jan | tion OU Ref Comme ou ie Fe 
New Eng! Pub Serv pr pref! ------ 18% 183 20] 18% Mar| 21% Mar | Lynch Gere conn 7 244 2) 100; 2% Feb) 2% 
New Eng Tel & Tel....100| 107,'| 108% 109] 242] 102) Jan] 116° Jan | MoGraw Hlosute Goan i 6G. a ee 
j|Pacttie Mili 9%| 93 10 400| 7% Jan| 11 Jan | mequay Loule Mic cus a Oe a — Ip 
Reece Buttonhole Mach Co|------ 8% 8%| 301 8% Feb; 935 Jan | Mewinhame Dreier no. 3. & = 2. = & 
| Reece Folding Mach Co. --|------ 1 1%| 200| 1. Jan| 1% Jan | Marshall Fiel@ aoe Co. : eee “ot 6 lake 
j|shawmut Assn T.C....--8| 7 | 63 73] 978 8x6 Jan| 7% Mar | material Servi Oo om si--s-371 s53) 15 te oe 
ne & Webster_...-__- ~ Foe 1354 142] 425] 954 genl 153¢ Bar | Resterial Service com-..10) 1136) 1125 1336) AnD) 11% Baan) 6% 
Swift & Co new.---222-- o|""i733| 17% 18%| 409] 17 Feb| 19 Jan | Mera& Mirs Sec ol a oom *|. 2... adi aun « 
osetets Seago) the HS] as] 1 Saal TE fet | Micianerza Reed eroe ad ica 
Sa ee J 
| United Car Founders Corp-|----- = oe 100| 3 Mar 3 Mar a yy  y bamneeet 14] 6 eee ee 
||United Found Corpcom.-+/ 1134] 136 1%) | 701) 1% Jan] 2% Jan | Warr ts A mepome” See oe ie 2) oo 
| Unitea Shoe Mach Corp_25| 40 | 3936 40%| 1,754] 333$ Jan| 40% Mar only te alta ‘ ase” 4% Hf oo 6 FCO 
poreterred. == 0 35| 31%] 31 31%| 406] 81 Sanl 88 Feb | peianne Gund Oo con, st 38] a3 attlaa‘pool 1°” mae 
tility Equities pref____-- 47. | 47 47 -.--| © Janl 47 Marl Gonvertibie prea ”-e % soll is Vite oe rt 
Warren Bros Co new__._. * 4% 4% 5% 830 3% Jan 7 Feb | midland Utilities, —— 6 6 6 Mar 15% 
Westfield Mfg...__-____ ees 13% 14 210| 13% Mar| 18% Jan | 79% prior len .....100| 13 | 13 24 120! 13 Marl 50 
Mining— Op veer — Sehegae 100 ar 19% 21 = 19% Mar 45 
gate e Hoota.....-35|--;3:| 3, 3] 0] 2% Jun] 844 gan'| Modine Migcommon.---t.@,'| 9° 0%) 200) 0 Fey 
aida Re 17 17 Sol tine sen 18h Bem | en Coemical weet...) 273) SF — 8. a 
| North Butte.--...27772--|__.--- 35e 37¢ | 1,100] 350 Feb| 60 Jan | mMorean Litho Go com..*|-22- 1“ 1 SS oe 
Nictesing Mines. be in 55 11-16 11-16 11-16 io 11-16 Feb| 1 Jan| Nat Elec Pow A conv ...*|334| 3% ri 7,100 23 Mar 13” 
H{Old Dominion Co- - _ --_25}------ % Feb) 1% Jan em , 
Pond Creek Pocohontas Co} - - - --- 64 7% 15} 6 # Feb 81% Jan Nas piety pw de ah a Pe] = oo Se 
Quincy Mining_________ 25 1% 1% 2 470} 1% Jan) 2% Jan Cum conv preferred 3 3 200; 3 Feb| 4 
| Utah Metal & Tunnel____1/)------ 37¢ 86 41 3,300 % Jan| 65¢ Feb Nat Secur Inv Co com.._*|__---- 100 % Jan 2 
H| , Bonds— wavtandard comi2=2 85] 2i7%4] 17% 18 | 1,000] 18 Mar] 20% 
oskeag Mig Co 68.1948) ------ 59 59 | $1,000) 51 Jan} 65% Mar | National Battery Co pref. : 
4 |= Mass St Ry ser A bits 4 imine 3144 31%] 1,000) 17% Jan) 31% Mar Nat Union Radio + ga one y: 7 100 " on 19% 
Series Bo nonenn=- i 948 eo---- 29% 30 8,000 20 jan 31% Mar Mobiee-parke Ind cums..*1......| 38 38 350} 10% Feb 15% 
Hood Rubber 7s_-.-. ica as | lO | see em eel me Melee : K a OS a oe 
Ni) Mt Hope Brdg F1 6 s 1957} ------ 22 22 23,000} 22 Mar| 22 Mar | NorAmer Lt & feng po ger epi ganiae 11 11 i 700 ww a 59 
New Eng Tel & Te) 58 1932! ------ 100% 100%| 5,000] 99% Jan) 100% Jan | No&SoAmCorpA gt  aeel 986 See 50 — = 
i North Penna Co5 \s_---- 75| 75 75 | 1:000| 75. Mar| 75 Mar | Northwest Banecspcom bol 1655] 1634 163 Bol 1Bi¢ Bar| 23%0 
Din tansetetceexeenee 90 90 90 5,000} 90 Mar; 90 Mar | No West Util 7% pref.100 24 25 20 ae Mar * 
stocking LE oordaanes=o-- 4 S| es 90 Mar| 90 Mar | Oshkosh Overali conv pt.*| 15 | 15 153%] 140] 15 Marl 16 
- --1957/------ 5,000; 62 Mari 62 Mar Parker Pen (The) Co com 10} - ----- 5 5 50} 5& Feb) 5% 
® No par value. z Ex-dividend. Penn Gas & Elec A com..*/------ 6% 7% 200 5% Jan 7% 
Perfect Circle (The) Co..*|------ 27. 27%| 100] 22% Jani 27% 
1| Chicago Stock Exchange.—Record of transactions at | Pines Winrertront com...%\------ 3% 3%) 150) 8 Marl 6% 
Chicago Stock Exchange, March 12 to March 18, both in- egy Bg a ee beet ase ane 100 i Marl 436 
Hiclusive, compiled from official sales lists: hes Corp common.....° 3%| 3% 3% 50| 334 Mar] 4% 
Friday Bales ub Serv of Nor Th el 95%) 84 91 | 3,625] 78 daar] 188 
Last |Week’s Range| for Range Since Jan. 1. cone 100} 88 84% 90% "75| 78 Mar| 115 
Sale | of Prices. | Week. 7% preferred..-----100]-.--.- 91 94 160] 91 Mari 114 
Stocks— Par.| Price. |Low. High.| Shares Low High. 6% preferred... .---100|..---- 81 82 40| 81 Mar 104% 
R 8 De Vry C 
Abbott Laboratories com.* 128 26 28 4 378 26 Mar| 31% Jan RDA kA eg ata as Fs ede, ° 
eme Steel Co_.....--- | (a 4 15 Jan} 17 RR ee 
Adams Mfg (J D) com.-_*/-.-.---- 10% 104 10; 10% Mar is” = Preferred RES Es io won 108% 108 100 1B a < 
All-Amer Mohawk Corp A5|------ % Kl 250 % Mar % Mar | Railroad Shs Corp com..*| % % 1 200 Mar| 1% 
Allied Products Corp A...*|.----- 6 6 100| 4% Feb| 6% Mar | Reliance Mfg Co— J 
j|Amer Pub Serv Co pref 100|------ 23 23%| 110| 23° Mar} 60 Jan| Common-....-. ro 8% 8% 50| 7% Fedl 9% 
‘Am Rad & Tel Stores cap.*|_...-- %  %l 1,000 % Jan % Jan| Preferred...........100|..----| 85% 85 50| 82% Jan| 85% 
Hi Appalachian Gas com_...*/.----- Y% % 250 ¥% Jan % Jan | Rollins Hos Mills conv pf_* 8 8 & 100 8 Feb 8 
4iArt Metal Wks Inc com.-.*/-..---- 2 900 2 Mar 2% Jan | Ryerson & Sons Inc com-_*|-..-.--- 8 9% 500 8 Mary 10% 
Assoc Tel & Tel— Sally Frocks Inc com-.-.-..*}-.---- 2 2 10 2 Feb) 2% 
OO) tee, 44 47% 20! 44 Mar| 54% Jan | Seaboard Pub Ser Co $6 pf*|------ 19 (19 30| 19 Mar| 44 
7% wpeeterred....... i nomad 77 77 10| 72 Feb| 77 Mar | Seaboard Util Shares Corp* 1 1 1% 600 1 Jan 1% 
| Assoc Tel Util Co com ____* 4 4%| 600| 3% Mar| 123% Jap | 80 Colc Pow El A com_.25|------ 13 13 50| 12% Feb| 16 
Bastian-Blessing Co com _*|_.-.--- 5 5% 200 5 Feb 5 Feb | Southern Union Gas com _*}_..-.-.- 2% 2% 250 1% Jan 2% 
i Bendix Aviation com....*| 1034| 1034 1314] 18,200} 10% Mar| 18% Jan | Soueast Gas & Wat part A * % 1%) 800 % Jani 1% 
; Binks Mts Co conv pret A. 2% 24 2% 700 1% Jan| 65% Jan | Standard Dredge o| 
ums Ine conv pref.....*/------ Jan 4% Feb Convertib! = Se 
Borg-Warner Corp com.10) 10 10 11%} 7,200 4 Jan} 12% Mar | SuperMaid A am Senuiiacia 3% i 380 i yo zs 
preferred....... 7 See 80 80 50| 75 Mar Jan | Swift International. --..- | 21% 22%] 3,150) 18 Feb| 25% 
Browp Fence & Wire— Swift & Co.......-..-- 25| 18 17% 18%] 5.700) 16% Feb) 19 
(it ee eee * 2% 2% 50| 2 Feb| 2% Jan/| Telephone Bond & Share ‘ 
il i Bruce Co (E L) common. .* 9% 8 10%| 1,500 8 Mar 1¢ Jan Ist preferred_-_.....-.- as 84 88 50} 84 Mar 5 
Trading Corp— Thompson Co J R com.-25}. 14 | 12% 14 350} 8% Feb] 15% 
4 Convertible preferred__* \% % % 100 % Feb % Jan | 20 Wacker Drive $6 pf..*|------ 2 4% 50; 2 Mar 65 
iButier Brothers......-- | ie 2 2 650 2 Feb 2% Jan | United Am Util Inc com..* 1% 1% 550 % Jan 2 
Cent Illinois Sec Co com..* 1% 1% 1% 200 % Jan 1% Jan hy Corp of of Am pref....* \% \% 150 Mar i 
Convertible 2 Preferred. -* 13 a 250| 12% Mar| 15 Jan | US Gypsum. -20 22 1,300 
© aval *| 48%] 46% 62 470| 47°° Mar| 69% Jan | US Radio & Telev com..*| 934 9% rtf, "900 rt? Jen 735 
Cent OA hy —y semee Yee 1% 1% 450' 1% Mar! 8% Jap | Utah Radio Prod com_._-*|_...-- “% % 150 % Jan| 1% 
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Friday Sales Friday) : 
Last |Week’s Range| for Range Since Jan. 1. — aA PF tpg 6| FA Range Since Jan. 1. 
Sale of Prices. Week. " ° 
Stocks (Concluded) Par.| Price.\Low. High.| Shares.| Low. High. Stocks (Conciuded) Par.| Price.|Low. Htgh.| Shares.) Low. High. 
9% Feb| 10% Jan 
& Ind Corp com....*| 2 2 2% 650) 2 Jan| 3 Jan | McColl Frontenac Oi! com*}-_--.-- 9% 9% 235 
yr AFR preterred_.* Boi te 10° 1034] 1,300} $8  Jan| 11 Feb | North Star Oil com_----- tein 1.75 1.75 115 1.75 Pa 2,50 Jan 
Utilities Pow & Lt CorpA*) 6 5% 6 250| 5% Mar| 10 Jan | Prairie Cities Oil A------ xj L 35) 16% Feb| 18% Jan 
Viking Pump Co pref_...*|_.__.- 22% 22% 50| 22  Feb| 23 Feb | Supertest Petroleum ord__*|....-- 1s = «18 AY ll es BR 
Vortex Cup Co com..---- *|"11%| 11% 11%] 200) 11% Mar| 14% Jao | Common--.-......--- *|------ 18% 18% ; = oe 
as pata sccememagarenans ete 19% 20% 200} 19% Mar| 23% Jan | Union Natural Gas Co...*|-.---- 3% 3% 75 Mar 
isant dienes. ; 1052 10% 108 1 250 1 yo in oo Unlisted 
w een Co common... »25 a 
Wart (Monts) & Co A..*| 72 70 72 370} 60 Jan} 73 Jan | Hudson Bay------------ *\------ = fe pre oe er = ao 
Wayne Pump Co conv pf-*|...... 2% 2% 40} 2% Jan| 4% Jan | Mining Corp------------ 5; 1.08) 1.0 ‘ : 9:30 M 
ae 1 1 100 1 ee. 2 ee PO eel ce caes *| 17%) 17 19%4| 15,410 oar Bee 1 64 po 
Wentern Pow Lt & Tel ci — 4% 4% 20) 4 Mar, 7 Jan | Sherritt Gordon..-.....- | es Re ee Be ee ee ee 
7% preferred__...-- === 32% 32% 50| 32% Feb) 49 Feb | Sylvanite--------------1|------ Ay ~ 5620 412 Feb| 5.25 Jan 
Wisconsin Beok Shs com.10|....- 3% 344) 550/ 8 Feb| 4 Jan | Teck Hughes..--.-.--.-1| 4.53] 4.53 9.90) onc} Oe Febt 3.03 Jan 
Zenith Radio Corp com_.*|__---- % % 150 % Jan 1% Jan | Wright Hargreaves------ re a 2.67 2.79 D5 29 : 
- 
pa ; No par value. 
Cals City Rys Ss.-...1937).-..-- 44% 44%) $1,000| 42 Feb) 45 Jan! Cleveland Stock Exchange.—Record of transactions at 
oy tes Mio-+--s-90871-...--- 49% 49% 477008 a7 i Feb = ion Cleveland Stock Exchange, March 12 to March 18, both in- 
f deposit_1927| 49 49 49 r e 
+ gtr 1 in 5% 5% 1.0001 4% Marl 7% Jan clusive, compiled from official sales lists: 
Adjustment 4s_.--- (a 3% 3%} 1,000 3% Mar 3% Mar Friday Sales 
Commonw Ed— Last |Week’s Range| for Range Since Jan. 1. 
6e series B_...-.--- 1954|_.....| 98 98 6,000 95% Mar| 98% Jan i | han twee. 
ist M 5s A..------ 1953) _....- 98 9834] 4,000; 94% Feb) 98% Mar Stocks— Par.| Price.|Low. Htgh.| Shares.| Low. Htgh. 
Ingul! Util Inv 6s_--_- 1940} 8 8 11 |356,000| 8 Mar 38% Jan ; ‘we 
Metrop West Side 4s_.1938) 35 35 37 8,000} 35 Mar) 37 Mar | chase Brass & Copper— ‘or - prm 
La Salle St Bldg— 5 ar 
poles mige 5390-..--+1058).----- 40% 4031 1,000) _40_ Mat! 4254 Mar | cyty ‘toe a Fuele--2--1c*|------| 38 28%| 352| 26° Jan) 23 Feb 
. a. aa 2% 62 20| 62 ar an 
© No par value. s Ex-dvidend. » Ex-righte. Cleve Elee iil 6% pret_100| 102% 19232 10282] 165| 100 Feb 103% Jan 

Toronto Stock Exchange.—Record of transactions at ace pe nt ay Cae: es 6 “— 300 .* fo: a 

the Toronto Stock Exchange, March 12 to March 18, both in- | Gieve Union Stockyds com*|_----- 13 13% 30 134 Mar 4 . Jan 
. Cleve Worsted Mills com *}_..-_-- 
elusive, compiled from official sales lists: Cleve & Sandusky Brew 00 :% f i, 1is| 2 % San r ar 
Friday Sales 1 iw emicai com...... 
, Firestone Tire & R es. 
i wer : — mA Range Stnce Jan. 1. 6% arianees ‘eects: ae se 54 100] 50% Jan 064 Fep 
Stocks— Par.| Price.|\Low. High.| Shares.) Low. Hh. Sem ets nore ee .. oN a Sie baer 
oe eee 3 10| 44 Jan) 50% Mar 
Abitibi Pr & Paper com..*] 2%| 2% 2%| 150| 2% Feb) 3% Mar | Glidden prior pref-- ---100/-....- = =” 
peg Pik Die alga GE I Lo RB 5) 50| 6% Jan| 10 Mar | Greif Bros Cooperage Ci A*|--—2- 11% 12 295, 1136 Feb| 1335 Jan 
Alberta Pacific Grain A_.*|--.__. 4% 4% S 4. om oe eet) eee ee o-— ae ul ams -_ ss 
Atlantic Sugar com-.----- *| 22 224% 22% 10} 22% Feb) 22% Feb| y nan i mia ee Sa teiaey 13% 13% 85| 13 Jan} 15 Jan 
Bell Telephone-- ------ 100| 11034] 110 11034) 170) 10734 Feb) 119 Feb | Ore ee enn << aenae ra 4 Jani 7 Jan 
Blue Ribbon Corp com.-.*|-..... . a 100 Xi oe ; _— ere sebee" graowss 
Brantford Cordage Ist pf 25)------ 18 an ar - 
Brasilian T L & Pr com-.*| 13%] 13 14%] 1,782] 10% Jan| 14% Mar | McKee, Art G & CoclB-*).....-) 30, 38 Mw SS 
Building Products A----- *| 20 | 19% 7 O66 2 Me See le) 6S EN CS 305) 1° Jani 2% Jan 
Burt F N Co com__---- ee ig 909) «188 88 Mat 8B tan | eee SO oem... eo a2 2 6341 «00 «336 Jan] 334 Jan 
Canada Cement com-.--*| 644] 6% (7 200, 6 Feb) 7 Mar | National Acme com... 3% “ 1200” 3 
ace t mepeatete 60 61 27| 60 Marl 66 Mar | National Carbon pref--100}-....-| 118 118 10 ~~ —_ 8% Feb 
Canadian Car &Fdry com*+] 6%} 6% 6%|  70| 6% Mar| 73 Jan | National Refining com--25/--_._- gg ™ : 

Ec dhiiinnsansihccnna 15 15% 30] 14% Feb) 15% Mar | Nineteen Hundred Corp) | oss 24%| 4201 23 Feb] 2456 Mar 
bine Evoay & inode soms-.41-- 16 17 a ee a: gee Pe omnes o| 7eeh] 78st iim] 602] 8% Mar| 13 Jan 
Can General Eee pref.50|-..... 5559 ee eR ey Ee 1 Sel fn fe 3501 6 Jani 89 Mer 
Can Industrial Alcohol A-*| "1 % 1 205) 56 Ries) 196 Jam | Deen Mote com.--.c] isl fc | feel h6lC OF CMe 
Canadian Oi] com... ...- 12 | 12 13 0 Wa 1S) er ee See Se.-.-.,- 7.98 So Sf 538| 26 Febl 31 Feb 
Canadian Pacific Hy 222235 16%| 16% 1934] 4,758) 13% Jan| 22% Mar | Richman Brothers com..*|..-.--| 28 4 230| 3% Mar| 4% Jan 
Cockshutt Plow com...-.*| 5 5 «5% 456 Jam. 6 Sup | Seiberting Rubber coms. - M) go 3%) 14731 31° Marl 35 Jen 
Conduits Co com..----- , See ee 25) 136 Mar, 35 flan | Sawin Williams com.-25) Sl | oi ine’ | 1601 98 Marl 100% Jen 
Consolidated Bakeries..-*| 6}4| 644 7%| 320] 5 Mar, 8 (MJan| _ AA preferred---.—_. O}------ ais Bx 15} 5% Febl 536 Feb 
Cons Industries... _.--.- cine 4 4 10| 3 Mar; 5 Jan | Stand Textile Prod A pt. 7 5M 3s sl 6 el 6 me 
Cons Food Products com *|...._- % 25 ¥% Mar| 1 Mar | Thompson Aeronaut Corp */....-- $ + 10| 6% Mar| 9% Feb 
Cons Min & Smelting--25, 68%) 68% 71 323} 64 Feb| 75 Mar | Thompson Products Inc-%/...... ook; 285]  260| 20° Jan| 2835 Mar 
Consumers Gas_.-...- 154 | 154 157 23} 151 Jan| 166 = Mar | Union Trust --_--_-_--. 25)------ = ‘col 3 Sent oh sam 
Dome Mines Ltd__-__-- *| 11.40] 11.40 11.80}  765| 9.35 Jan| 12.45 Mar | Van Dorn Ir Works com.*)-..-.- 

Dominion Stores com__.* 17% 17% 19 370 164 Jan 20 Mar Sateciitlnis 
anny Farmer com...... * ar ar 
Ford Co of Canada A_...*| 14%] 14% 15%] 2,123] 11 Jan| 16% Mar | Cleveland Railway 5s 1933)------ 93% 94 | $3,000' 93% Mar 95 Mar 
Goodyear Tire & Rub pf100j_...-- 91 92% 14 80 Jan 934% Mar * No par value. 
Gypsum Lime&Alabastine*|.....- 4 4% 165 3% Feb 5 Feb 
awe Deate a wsence oil 4 zt ae FY = = ai 4 Cincinnati Stock Exchange.—Record of transactio 
er Cons Go. imiiwecece . ° le ar le an 
ante 4...” i6%| 16% 17% 35| 16% Mar| 17% Mar | 2t Cincinnati Stock Exchange, March 12 to March 18, both 
Internat Mill ist pref- 100} ---.-- 9 95 5| 95 Mar| 97 Mar | inclusive, compiled from official sales lists: 
Internat Nickel com....*| 9 9 9%} 3,203) 8% Feb| 11 Jan 
Internat Utilities A_____. * 8 8 8% 110 6 Feb 8% Mar F Sales 
Lake Shore Mines___.__- RE 28.50 28.80 410} 27. Mar| 29.25 Mar Last |Week’s Range| for Range Stnce Jan. 1. 
a Groceterias A....*| 10 10 10% 280 9% Mar) 10% Jan Sale of Prices Week. 
Sikes amelie dbase 9% 9 9% 186 9 Mar; 10% Jan Stocks— Par.| Price.|Low. Htgh.| Shares Low. High. 
sani Haris com s| 3%] “3% 4 | 472 1836 Marl 434 Jan Mar| 17.3 
assey~ Bi vncace ar an | Am Laundry Mach com 20| 15 15% 15 233| 15 ar an 
MelIntyre Porcupine M-_-5} 17.75] 17.75 18.35 660; 17 Mar; 19% Jan | Amer oe tl Mill a8 ne + ts 170 8 Jan} 12% Jan 
Monarch Knitting pref 100}....-. 25 25 15) 25 Mar| 30 Jan Churngold Corpation..--*}_.---- 1% 1% 100 1% Mar 2 Jan 
Moore Corporation com-.*}-_.-..-- 8% 8% 35 8% Mar; 10 Jan , Cin Gas & Elec pref_-.100} 85%{| 85 8546 318] 75 Jan} 90% Jan 
PNipissing Mines------.-- _, 95  .95 300 .84 Mar -95 Mar | Cincinnati Street Ry----50| 17 16% 17% 106} 16 Janj 17% Jan 
Page-Hersey Tubes com-_*|_--_-- 59 60 46} 49% Feb) 66 Jan | Cin & Sub Tel______.-- eae 64 64 34| 61% Feb| 69 Jan 

Met hen "Ee ae 10 =10 25] 634 Mar| 10 Mar | City Ice & Fuel pref.--100}---- - - 63 63 20| 63 Mar) 63 Mar 
Riverside Silk Mills A___*|_..__- 11% 11% 65} 10 Feb| 113% Mar | Crosley Radio A-_....-- 3 3 3% 130| 3 £Febl| 4 Jan 
Simpson’s Ltd pref... 36%) 36% 39 21| 3634 Mar} 55% Jan | Ragie-Picher Lead com. 20 toe 4% 4% 50 4% Feb 5% Feb) 
Standard Chemical com-_-*}-..--- 5 5 60 4 Jan 5 Mar | karly & Daniel com__.-.*|_----- 19 19 100} 18 Jan} 19 Mar 
Stand Steel Cons com__.*).._--- 2% 3% 135 2 Jan 3% Mar | Hobart Mfg_..--------- hap 20 20 48| 1734 Mar| 24 Jan 
Steel Co of Canada com__*| 22% 22% 23% 255) 20 Feb; 23% Mar YS Pappas * 16% 16% 16% 148 13 Jan} 184% Mar 

ef..-.---------.-- 5) 2534) 2534 2534 5| 2434 Mar; 29 Jan | Procter & Gamble new_-.*| 3734, 37% 39%| 1,005) 3734 Mar| 42% Jan 
GATS DOD... ccccccdae * 334 5% 5%! 1,100 2% Feb 5% Mar! pure Oil 6% pref-..--100| 44 44 44\% 134) 44 Mar! 50 Jan 

New preferred_-__-_._- 25} 9%] 10 10% 691 9% Mar; 12 Feb | Richardson com.......--  lpsoi, Ell 5K OB 10; 5% Mar| 7 Jan 
Walkers-Gooderh W orts__* 3% 3% = 4 7.093 2% Jam 4 Mar! U § Playing Card_____- 10| 18 17 18% 167' 17 Mar! 24 Jan 

* No par value. * No par value. 

Toronto Curb.—Record of transactions at the Toronto Pittsburgh Stock Exchange.—Record of transactions 
Curb, March 12 to March 18, both inclusive, compiled from | at Pittsburgh Stock Exchange, March 12 to March 18, both 
official sales lists: inclusive, compiled from official sales lists: 

Friday Sales Friday ‘ Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range) for Range Stnce Jan. 1. 
Sale | ofPrices. | Week. Sale | ofPrices. | Week. 

Stocks— Par.) Price. |\Low High.| Shares. Low. High. Stocks— Par.| Price.|Low. Hitgh.) Shares Low. ol High. 
Beath & Son W D.“A"’__*)__._- 5 5 100 5 M M Allegheny Steel-_-. ..-... 3, 12 12 25; 10 Jan} 13 Jan 
Biltmore Hats com. -_____*|_.___- 2% 2% 40} 2 Feb 3% Mar Arkansas Nat Gas Corp--*|------ 2% 2% 100} 2 Febj 2% Mar 
Brew Cork com......__. * oo OnaRE ee 67 % Jan 1 Maer Preferred__....-..-- "eames 5% 5% 80} 4% Jan) 5% Feb 

oe - aaa 2% 2% 128} 2 Feb| 3% Jan | Armstrong Cork Co_--.-- | ee 7 7 25) 6% Mar, 10 Jan 
Canada Bud Brew’'s com__*|___-__- 8% 8% 445) 7 Jan 9 Jan | Blaw-Knox Co---..--..--. Rissces 8 8% 356, 734 Feb) 83 Mar 
Canada Malting Co_____- *| 14 13% 14% 130} 11% Jan} 14% Mar | Calorizing preferred - - ~~25)-.---- 3 3 100} 3 Jan} 3 Jan 
Cons Sand & Gravel pf_100|..___- 35-35 5| 30 Marl 35 £Mar | Carnegie Metals--.----- paella 1 1% 600} 1 Jan} 2 Jan 
Cosgrave Exp Brewery..10| 3 3% 3% 280| 2% Feb| 3% Mar | Columbia Gas & Elec....*| 13%] 1334 14%| 1,295) 12% Feb) 16 Mar 
Distillers Corp Seagrams.*| 3%) 3% 3% 570| 3% Marl 6% Jan | Crandall McK & Hend_--*|_..-_. 5 5 50) 5 Febj 5% Jan 
Dominion Paving. --_.__ ees 6 6% 288} 4 Mar| 7% Jan | Hachmeister Lind Corp..*| 12%) 12% 12% 255, 10 Jan} 14 Jan 
Dom MotorsofCancom 10} 3%| 3% 3% 80| 3 Jan| 5 Feb | Independent Brewing- - -50)------ 2% 2% 20, 2 Jani} 3 Jan 
Goodyear T& Rub ae | 80 82 38 70 Jan 82 Mar tie SaaS 50 2% 2 bo 2% 300 2 Jan 3 Jan 
Hamilton Bridge com____*|_---_- 5 5 25] 4% Feb| 7 Feb | Lone Star Gas....--.-..-. *| 6%| 26% 7 4,632} 26% Mar| 9% Jan 
Honey Dew pref_..____- *|"24"| 24 = 37 30} 24 Mar| 40 Jan | Mesta Machine. .---...- 5|-.---- 14 (14 125) 12} Febj 19% Jan 
Montreal L H & P Cons_-*|_____- 36 «36 10} 36 Mar) 38 Jan | Pittsburgh Forging. ----- Haceoce 3% 3% 50) 3 Feb) §3% Jan 
National Steel Car Corp_.*| 12 li 12 115} 8% Feb! 12 #£Mar | Pittsburgh Plate Glass..25) 19 18% 19% 271) 17% Jan| 20 Mar 
Rogers Majestic_-_-_-_____- ee 3 3 50} 3 Marl 4 # #£4Mar | Pittsbgh Scr & Bolt Corp_*}------ 3% 3% 560} 3% Jan) 434 Feb 
Service Stations com A___*|..-_-- 5% OB 265, 5 Mari 7  &# Jan | Plymouth Oll_........-- pea 7% 7h 25, 6% Feb) 7% Jan 
att in ciad 00j..-...| 40 40 25} 40 Mar| 46 Feb | Shamrock Oil & Gas....-*|-.----| 1 1 100) 1 Febj 136 Jan 
Stand Ane & Mat’s com-__*}_..--- 2% 2% 40 2% Feb 3 Jan | United Engine & Fdy----_*).----- 21 21 45) 18 Feb} 23% Jan 
 gchtiinittte iid OO}..-...| 40 40 10| 40 Mar| 46 Mar | United States Glass-....25) 1%] 1% 2 76, 1% Janj 2 Jan 
‘Tamblyns Ltd G com__._*/...__- 36 42 45| 36 Marl 42 Mar | Westinghouse Air Brake..*| 144] 13% 14% 760} 1334 Jan} 16% Feb 
Thayers Ltd pref_______- eee i818 15| 17 Marl 18 Mar | Westinghouse Elec & Mfg-| 26%] 26% 26% 25, 25 Feb; 26% Mar 
poeceee | eaevecare com _ ae “eae 3 12 25) 11 Febj| 13 Mar 
n fuel Invest pref 1 12 1 12 20; 10 Jan} 15 Unlisted— 
Waterloo Mfg A__-____.- Ce 2 2 30; 2 Marl 3% — Copperweld Steel_---.-.- *| 6 6 7 47, 6 Mar; 10 Feb 
Betton American eng * 1036 10M Shes 1,357 9% Jan| 11%; Mar | Western PubServvtec...*' 4%' 4% 4% 655' 3% Jan' 5 Feb 
mper i ta mth was * »445 9% Feb) 10% Mar 
International Petroleum__*' 11 10% 11% 299' 1036 Mar 113d Mar * No par value. z Ex-dividend. 
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Philadelphia Stock Exchange.—See page 2095. 








Baltimore Stock Exchange.—See page 2096. 








































































































San Francisco Stock Exchange.—Record of tran 
tions at San Francisco Stock Exchan; 
18, both inclusive, compiled from official sales lists: 


, March 12 to March 






















































































Friday Sales 
Milwaukee Grain & Stock Exchange.—Following is ae l ahme tee bee 
the record of transactions at the Milwaukee Grain & Stock |  stocks— Par.| Price. |Low. High.| Shares.| Low. High. 
Exchange, March 12 to March 18, both inclusive, compiled | {j,:4a guneau Gold Min..| 1 a%| 14% 16%| 2.4981 12% Janl 1094 Jan 
from official sales lists: Anglo & London P Nat Bk] 113 | 113 114 80] 101. Jan| 114. Jan 
Fr sia gecetereece tis] BB Hy a aM Be 
; Byron Jackson Co_....--- an % Mar 
Last Week’s Range’ for Range Since Jan. 1. Calamba Sugar com_____- 8 8 8 50 8 Mar 9% Jan 
Sale |_ of Prices. | Week. —~ | Gell CIE Gincs ohdcccccloscces M. ae 400 % Jan % Mar 
Stocks— Par.| Price.|Low.  High.\| Shares Low. High. Calif Ore Pow 7% “i See 3 9034 gl? a Feb 101 b Jan 
ba Calif Packing Corp.......]...... 9% 1 an} 1 Feb 
| Briggs-Stratton--_-._--- gj ee OR 9% 9% 150} 8% Feb; 10% Jan | Calif Water Service pref___|_...-- 63 63 5| 61 Feb| 65 Jan 
Carnation Co--......--.-- ) ee 17% 17% 50; 17% Feb) 19 Jan Caterpillar 7 Tractor_......- 10%} 10% 11 4,106} 10% Mar| 15 Jan 
Firemens Ineur -- - - ---- ee 10% 10% 20; 7% Jan) 11% Jan | Coast Cos G & E 6% Ist pf|_..--- 93% 94 93} 93 Feb| 96 Jan 
Hecla Mining - ---.---- 25c}..-.-- 3 3% 530} 3 Mar; 5 Jan | Cons Chem Indus A------]...--- 16% 17 400} 13 Jan} 17% Feb 
Outboard Motors A---- - *| 2%) 24% 2% 500} 2% Jan) 2% Jan Crown Zellerbach vtc....| 1%| 1% 1% 795, 13% Jan| 2% Jan 
, ES ae * % +. 325 % Feb) 1 Jan Preferred A___..--.---- 13%| 13% 14 647, 9 Jan} 16% Jan 
Unit Corp preferred --_--- % % 50 3% Mar % Jan Preferred B......------ 13%] 13% 13% 20|) 9 #$=jJan| 15 Jan 
United Investors A____---|-..--- 1.02 1.08 870) 1.02 Mar} 1.38 Feb | Firemans Fund Insurance.| 44%] 44% 46% 260} 40 Jan| 48% Mar 
Wisconsin Bankshares. -10/------ 3% 3% 95; 3% Febj 4 Jan} First Nat Corp of Portland|----_. 9% 9% 20]; 9% Mar| 15% Jan 
Ww —— Invest A-_...- 1% * 1 = 1 % yo 316 ae Food Mach Corp com--.-- 7%| 5% 7%] 7,616 5% Mar| 11 Feb 
Wiesousia Tei pret 7%100| 110 | 110° 110 “me jn 100d eee oe Ok 7 or ae ‘ 
Bonds— Hawatiian C & S Ltd_-.-.--- 31 31 31 50] 31 Mar Jan 
Dodge County Wis 58.1944} 96 96% 9634) $1,000} 96% Mar| 98 Jan | Hutch Sugar Plant__...__|_.____ 4% 4% 25 4% Mar 4% Jan 
Wisconsin Gas & El 5s 1952! 10234' 102% 102%4' 1,000! 102%4 Mar' 102% Mar | Leslie Calif Salt Co_______|__-__- 8% 8% 170 6% Jan 8% Mar 
* No par value LA Gas & Elec Corp pref--|------ 95% 97% 140} 9334 Jan) 100 Jan 
4 : Magnavox Co Ltd__-.---- 1 1 1%] 3,388 % Jan 1% Feb 
St. Louis Stock Exchange.—Record of transactions at 1) ym & Co gee a--|---2-" P a nis a — 3 een 
St. Louis Stock Exchange, March 12 to March 18, both in- Me Aimer tev 8% oeat,_|... |) ibe 18M 201 15 Febl 15 Feb 
clusive, compiled from official sales lists: North Amer Oil Cons... -- 35%| 354 4 | 1,450] 334 Feb) 5% Feb 
Occidental Ing Co. .......j...... 12 12 12} 10 Feb| 12% Feb 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Pacific Gas & Elec com....| 34 33% 345] 3,758) 32% Jan) 36% Feb 
Sale of Prices. | Week. 6% ist preferred_.-..-- 25 24% 25%| 3,622) 24% Feb) 26% Jan 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Pa a * ee ae 22%} 22% 225%] 1,254) 22% Feb) 24% Jan 
Pacific Lighting Corp com-j_.---- 39 39%} 1,058) 36% Feb) 41% Feb 
Bank and Trust— 6% preferred._.......- 92%| 92% 93 317} 91% Febj| 95 Jan 
First National Bank_---~20)------ 45 49 82) 42 Feb}; 49 Mar | Pac Pub Serv non-vot com- 2% 2% 2% 212 2 Feb 3% Mar 
Mer-Com Bk & Tr Co.100| 107 107 108 23) 103 Jan} 110 Jan FRc ckwchnccccace 13 12% 13 2,464 10% Jan} 14% Mar 
St Louis Union Trust new-|------ 60 64 98; 60 Mar; 67 Feb | Pacific Tel & - OME. ccualacudirs 98 100 112} 93 Feb} 104 . Mar 
Miscellaneous— CU GE on cone dhdnloocknus 105% 106 163} 10234 Feb} 112 Jan 
Brown Shoe com--.---- 100 100} 33% Jan} 36% Feb} Ry Equip & eaity 1st pref}.....- 11 11% 265| 10 Jan} 11% Jan 
Burkart Mfg pref_-.----- * 102 5 Jan 6 Feb EE RRS Cee aS 6 6 75 6 Mar 6% Jan 
Chicago Ry Equip pref..25 16 8% Mar 8% Mar |} Richfield Oil 7% pref..-.--|..-.-- 4% % 325 y%. Jan % Feb 
Corno Mills Co.-.--.--.-- 365); 15 Feb| 16% Mar 
Dr Pepper com---------- * 100} 16% Feb) 18% Feb| SJ Lt & Pow7% pref-_-.--- 105%| 105% 106% 190} 102% Jan} 107 Jan 
Ely & Walker D Gds com25 70 7 # Mar 8% Jan or eo eg, See es eee 94 944% 144 89% Jan} 96 Jan 
International Shoe com--* 141} 36% Mar| 43% Jan | Schlesinger & Sons B F com|_-.__.- 04 100 Mar 1 Jan 
NN nec mnen we 1 22) 102 Jan} 105 Mar nye A, 10 10 78) 10 Jan} 11 Feb 
Johnson-S-S Shoe_---.-- * 30; 14 Mar; 15 Feb | Shell Union Oil com-_-...--}]-...-- 3% 3% 355 3 Jan 4 Mar 
McQuay-Norris-_.----.--* 6} 30 Jan} 35 Feb Cl ES oe 25 25 10}; 21 Jan} 30 Mar 
Marathon Shoe com..--25 50 5% Feb 6 Mar | Sherman Clay & Co pr pref}__.__- 51 61 10; 41 Feb) 651 Mar 
Mo Portland Cement. --25 210 8 Mar| 15 Feb | Socony Vacuum Corp.-.-.-.- 10 10 100 9% Jan! 10% Mar 
National Candy com---_-- 45 7% Jan 9 Mar | Southern Pac Co-.-------- 22% 26%) 4,756) 22% Mar) 37% Jan 
Rice-Stix Dry Gds com..* 100 3% Jan 4 Mar | Sou Pac Golden Gate A_- 10% 10% 203; 10 Jan| 10% Mar 
Seullin Steel pref------.-- 2 2 380 1% Jan 3 Jan OT oer 9% 9% 101 8% Feb) 10 Mar 
Southw Bell Tel pref-- i6o are 114 115 72|-110% Feb] 115 Mar | Spring Valley Water Co-_-- 6% 6% 45 6% Mar 7 Jan 
Wagner Electric com_--_100 8% 8% 9 216 6% Jan 9% Feb | Standard Oil Co of Calif--_- 25 26 8,324| 225% Feb| 27% Feb 
*N value. Tide Water Assoc Oil com - 2% 2% 350 2% Jan 3% Jan 
a Stock Exch Record of transactions | Trasaertes Oorp.------ A AU! sell "Sc Sel a aie 
Los Angeles Stoc xchange.— ord of transactions | Transamerica Corp----.-- ‘ an e 
Traung Label & Litho Co A}_____- 1 1 1 Mar| 1 M 
at the Los Angeles Stock Exchange, March 12 to March 18, | "™ — 3 615 55) 13 5 ar 
al sales lists: Union Oil Associates... --- 1 11 11%] 710] 10 Feb) 12% Jan 
both inclusive, compiled from offici Union Oil Co of Calif. .-..-.- 12% 12% 13 1,393; 11 Feb; 14 Jan 
Friday Sales Wells tone fh om a oa; =~ er “ sas a8 Mh PA pe 7s = 
Range Since Jan. 1. West Amer Fin Co 8% pref|...... ar an 
a | ivan | Wan. wees Western Pipe & Steel Co_-|______ 18% 1831 273! 15% Jan! 20 Feb 
tocks— Par.| Price. |Low. Htgh.| Shares Low. High. Sia 
Sree : New York Produce Exchange Securities Market.— 
ony theta bee 62% 42°5| 900/12 Mar! 4 Jan! Following is the record of transactions at the New York 
ey el aed Ca > a 110| 9 ¥Feb| 12% Feb | Produce Exchange Securities Market, March 12 to March 18, 
Eas cen notngeesecnn 10%} 10% 11 700} 10% Mar; 15% Jan! both inclusive, compiled from sales lists: 
Claude Neon Elec Prod-.-.*|-.---- 9% @9 200 8 Jan} 10% Mar 
Douglas Aircraft Inc-_-..-- *| 10%) 10% 10% 200 9% Jan| 13% Feb Friday Sales 
Golden State Co Ltd__-.25)------ 7% 7% 200 6% Jan 8 Feb Last |Week’s Range| for Range Since Jan. 1. 
Goodyear T & Rubb pf- = i esr 55 55 10; 52 Jan} 57% Mar Sale of Prices. Week. 
Hancock Oil com A_--_-- 6 6 6% 800 6 Jan 7 Jan Stocks— Par.| Price.|Low. Htgh.) Shares. Low. High 
Internat Re-insur Corp- 10 21 21 21 100; 18 Jan| 22% Jan 
Los Angeles Gas & Fl pf 100! 96%%| 96 97 357| 93% Jan; 100 Jan | Admiralty Alaska Gold_-_-_1 13 12 .14] 9,000 -11 Jan .23 Feb 
Los Angeles Invest Co- -10)}.----- 6 6%| 2,700 5% Jan 7 Feb | Amer Util Gen! A--.--- 20 \% \Y% % 100 4% Mar % Mar 
Monolith Port] Cem com_* 1% 1% ls 200 1% Mar 1% Mar | Bancamerica-Blair- ---- 10 1% 1% «41% 400 1% Jan 2% Mar 
ee ee HE Sts 3 3 100 3 =Mar 3% Mar | Basin Montana A.......*| 2.80) 2.80 2.80 600| 1.50 Feb) 2.90 Feb 
Moreland Motors pref--10}---.-- % % 200 % Mar RI eae Oe ees 1 14 14  .18| 7,500 10 Jan 19 Mar 
Mortgage Guarantee Co100}---.--- 104% 105 20| 10434 Mar| 115 Jan | Corporate Trust Shrs....-}....-- 2.25 2.25 200} 1.95 Feb| 2.36 Feb 
Pacific Clay Prod Co----* 5% «65K 200 5% Mar 8 Feb | Detachable Bit....-.---- * 1% 1% 1% 100 1% Jan 1% Jan 
Pacific Finance Corp com10 6% 7 800 6% Jan 7% Jan | Eagle Bird Mines.---.--- 1} 3.45} 3.45 3.45 100 3 Feb 6% Jan 
eS ae 10 71% 7 1,300 6% Jan 7% Feb | Fuel Oil Motors...-..--. 10 2% 1% 2%| 7,300 1% Feb a Jan 
Pac Gas & Elec Ist pf__.25 25 25 100} 24% Feb} 26 Jan | Globe Television----.-...- * 3% 2% 3%} 10,500 1% Jan 3% Mar 
co ears 25 22% 22% 200} 22% Mar| 22% Mar | Golden Cycle-----.-.--.- "ies 10 10 100} 10 Feb} 11% Jan 
Pacific Lighting com---.-- * 39 39% 400} 36% Feb| 40% Feb | Hendrick Ranch..--.-.-.- * 1% x% 1% 500 % Jan 1% Jan 
Pac Mutual Life Insur_.10} 38 38 3834 350| 32% Jan| 39 Mar } Huron Hold C-D_-.--.--- | el 1% 1% 300) % Feb 1% Mar 
Pacific Western Oil Co__.*}/-..--- 4% 4% 300 + Jan 6% Jan | Internat! Rustless Iron.__1 .83 31 .33} 5,500 19 Jan 42 Feb 
Republic Petroleum Co-10)-...-- 1% 1% 200 % Jan 1% Feb | Ironrite Ironer__..--.-.-- Beem % % 100 &% Mar 1 Feb 
Richfield Oil Co pref..-.25 % % % 100 % Jan % Mar | Jenkins Television---_--.-- * 74 74 % 200 % Mar 1% Jan 
Rio Grande Oil com. .-._25 2% 2% =%2%) 1,000 2 Jan 2% Jan | Keystone Consolidated. 1)... .- as -18} 5,000 .09 Feb -25 Jan 
SanJ L& P7% pr pf-._100}-...-- 106% 106% 15} 103 Jan} 108 Jan | Kildun Mining.........-. _¢ ee 2.00 2.10 900 1.55 Feb 2.75 Feb 
Seaboard Dairy Cred Corp Macassa Mines--......-- 1 .30 .29 .30} 3,000 -25 Feb 35 Jan 
DE. tdvcnukunows I 25 25 10} 25 Mar| 25 Mar | Macfadden Publicat’ns pf*}_..._- 28% 29% 20| 20 Jan| 30 Feb 
5 ons ies eee.. c+ slcacce= 38 38 50; 31 Feb; 38 Mar | Mid Cont Pub Serv A__..* 6% 5 9%| 2,300 5 Mar} 13% Jan 
Seaboard Nat Sec Corp-25/.--..-- 32 36 162}; 30 Feb| 37% Jan | Nat Pinetree Prod... _- 2 1% 2 500 1% Mar 2% Jan 
Sec First Nat Bk of LA_25| 64 63 64%} 1,000) 57 Jan} 65 Mar | Petroleum Conversion...5 3 2% 3 600 136 Jan 3% Feb 
Signal Oi] & Gas A_---.25|------ 4% «65 400; 3% Jan} 5% Mar | Railways_-.---.-------- *| 7%) 7K 7K) 1,500i 4 Jan} 8 £=Mar 
So Calif Edison com....25| 30%| 30% 31%] 1,900] 29% Jan} 32% Feb | Sanabria Television---_-.-- ies 1% 2% 200) 1% Mar 3% Jan 
Oe, Oe wai 25| 26%| 26% 27 900} 26% Mar!) 27% Jan | Seaboard Fire & Mar Ins 10|_____- 3 3 300 3 Mar 4% Jan 
"> seesGpeeiepeme: 25| 24%) 24% 24%) 1,700) 23% Feb) 25 #$=Mar |! Shortwave & Tele__....- 1 1% 1 1%| 3,900 1 Feb 2 Jan 
5 4% —" epnipepsetpio tte ee: 2214 22%4| 1,000} 21% Feb) 23 Jan | Tobacco Products......- , ee 6% 6% 100| 6% Mar| 6% Mar 
So Counties Gas 6% pt--25)------ 91% 91% 5} 88 Feb; 92 Feb . Rp a. ee * 6% 6% 6% 6% Mar 6% Mar 
Southern Pacific Co_..100) 23 23 26%} 1,000) 23 Mar| 37 Jan | Tobe Deutschmann._. ~~. 1 1% 1 1%} 14,500) % Feb 1% Mar 
Standard Oil of Calif_.._-- *| 25%) 25 25%| 4,800} 22% Jan| 27 Feb | Van Sweringen__.......- 3 ae 1S. -- an 500 12 Jan .25 Feb 
Trans-America Corp.-..-- * 3% 3% 4%) 23,000 2% Jan 6 Feb | Wellington Oil_...-...-- | ee ent 1.55 1.55 500 1.55 Mar 1.70 Feb 
Union Oil Associates....25| 114%} 11% 11%) 1,800 9% Feb| 12% Jan | Western Television-..--- eee % #1 1,000 % Feb 2% Jan 
Union Oi! of Calif_---_-- ee 12% 12%' 1,700' 10% Feb’ 13% Jan | Zenda Gold_..-...-..~-- |, aie FAS > ae 500 .05 Feb .14 Mar 
* No par value. *No par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Mar. 12 1932) and ending the present Friday (Mar. 18 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is 


compiled entirely 


























Friday Sales Friday Sales 
} Week Ended March 18. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range) for Range Since Jan. 1; 

| Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. | High. Stocks (Continued) Par. 
Indus. & Miscellaneous. Aluminum Co common..-._* 
A team OE en wutnns 15 15% 200; 14 Jan| 16 Jan 6% preference._____ 100 
Acme Wire com v t c- ~~725| Siapisios 3% 3% 200 3 Jan 3% Feb | Aluminum Goods Mfg-_..* 
Agta Ansco Corp com....*| 1% 1% «2 200 1% Mar| 3% Jan) Aluminum Ltd B warr.__- 
Allied Mills Inc. ..--.---- *| 3% 3% 3% 600 3% Feb 4% Jan ' Amer Bakeries Corp cl A_* 
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Range Since Jan. 1. 





Stocks (Continued) Par. 
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Nitrate Corp com. -.-- 
1\Arcturus Radio Tube---_-. 
Armstrong 


meee enone 


Conv prior partic new-- 
Aviation Secur Corp..--- re 
Babcock & Wilcox Co..100 
Baumann (Ludwig) pt.100 
}| Beneficial Indust Loan...* 


6% opt. conv. pref...50 
Hi British Celanese Ltd— 
Burma Corp— 


Butler Bros. ....nccccae 20 
Cabie Radio & Tube vt o_* 
Celanese Corp Ist pref. 100 
Centrifugal Pipe....-.--- ad 


{iChilds Co pref.----.--- 100 


ween 


Columbia Pictures com. ..* 

Common vot tr ctfs__..* 
Consol Automatic— 

‘ Merchandising com v t c* 
Consol Retail Stores com _* 

Cont’!] Shares conv pref 100 
Coon (W B) Co— 

1] 7% pref with warr------ 

Cooper-Bessem Corp com * 

$3 pref A with warr..100 


Corporation Secur com--_* 
4|Corroon & Reynolds com_* 
! $6 preferred A..-..--.- * 
Crocker Wheeler com. -...* 
Crown Cork Internat A__* 
4\Crown Zellerbach pref A -.* 

Cuneo Press com__..-..- * 
Curtis Mfg (Del) cl A....* 
Curtis Wright Corp warr-.- 


Deena’ Hosiery M.-_.* 


i.e Haviland Aircraft— 


Am dep rets ord reg----- 
Detroit aircraft Corp....* 
Dow Chemical com... .-- * 


Driver-Harris Co com-..10) 
Dubiiler Condenser Corp.* 
Durant Motors Inc.....-. ® 
Eisler Eiectric common. .* 
Elec Power Associates...* 

ase ° 


$6 cum pref with warr-..* 


Fansteel Products -_---.-- * 
Federated Metals Corp--.-.* 
Fishman (1) & Sons-_-..-- * 
Flintkote Co com A--.-- * 


Ford Motor Co Ltd— 
Amer dep rets ord reg. £1 


Foundation Co— 
Foreign shares class A ..* 
Fox Theatres com A....- bd 
General Alloys Co..__..- * 
Genera! Aviation Corp. ..* 
Gen Elec Co (Gt Britain) 
Am dep rets ord reg..£1 
General Empire Corp....* 
General Leather..-......-. 
Gen Theatre Equip pref.- 
Gerrard (8 A) Co com.-.-.- 
Gien A:den Coal.....-- 
Globe Underwriters Exch 
Goldman-Sachs Trading - - 
Gold seal Electrical Co... 
Gorham, Inc— 
$3 pref with warrants._* 
Gray Telep Pay Station.* 
Gt At] & Pac Tea— 
Non vot com stock...* 
7% first preferred _._100 
Hachmeister-Lind Co----.* 
Happiness Candy Steres_* 
Horn & Hardart com. --. -- * 


‘ 
ee#eeaene & * 


7% preferred. -.---..- 100 
ydro-Elec Secur com...* 
Hygrade Food Prod--.-- * 


Indus Finance pref_-.._100 
Insuli Utility Investment. * 

$6 pref with warr...--. * 
Insurance Co of No Am. 10 
Insurance Securities. -__.10 
Internat Safety Razor B_* 

terstate Equities com..* 

$3 conv pref........-.- 
Irving Air Chute com-... 
POR oko cid eedece 


American shares. ---- £ 
Lackawanna Securities.-_ 
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Lefcourt Realty com....* 
Pref ° 
os 
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Lerner Stores Corp com--*| 
Libby McN & Libby com.* 
Louisiana Land & Expior-* 
Mapes Consol Mfg-.---- + 
Mavis Bottling com A...5 
Mayflower Associates. --..* 
May Hosiery Mills— 

$4 pref with warrant---_* 
Mead Johnson & Co com.° 


Midiand United Cc com..* 
Minneapolis-Honey well 


D 

Miss River Fuel warrants. -_ 
Montg’y Ward & Cocl A.* 
Moody’s Invest Serv pf.* 
Morison Electrical Supply * 
Nachman-Spgf Corp 
Nat Amer Co Inc 
National Aviation.--.-... 

Nat Bond & Share Corp. .* 
Nat Dairy Prod pret A_100 
Nat Investors com a 


_. ..., 


Nehi Corp com 


* 

* 

Nat Sugar Refining---.-_. 2 
* 

- 


New Mexico & Ariz Land.1 
New York Auction com-._* 
N Y shipbidg fdre’ shs__* 
Niagera Share of Md__._5 
Niles-Bement-Pnd Co-____* 
Noma Electric Corp com_* 
Ohio Brass class B_-_-- ee 
Outboard Motors pref A.* 
Paramount Motors Corp. 
Parke, Davis & Co.___-- 
Parker Rust-Proof Co--_-.. 
Pennroad Corp com vt c.* 
Philip Morris Consol com_* 
Philip Morris Cons new_10 
Phoenix Secur Corp com. * 
Conv pref class A.____. * 
Pilot Radio & Tube cl A..* 
Pitney Bowes Postage 
ee een 
Pittsb & LE RR com.._.50 
Pittsburgh Plate Glass_.25 
Propper McCallum Hos-__* 
Prudential Investors com * 
$6 preferred_-......-.- * 
Publie Utility Holding Corp 
Com without warrants. * 
~ 


Quaker Oats com-_-.-_.-.-- * 

6% preferred .-_...- 100 
Radio Products com--.-... * 
Raiiroad Shares Ccrp_._..* 
Raytheon Mfg com v t c_* 


Reliance Internat com A.* 


Reliance Management com* 
IE GE cic ncncane s 
Reybarn Co Inc....... 10 
Richman Bros.......... * 
Rike-Kumler Co com-_-_-_* 
Roosevelt Field Inc----__ ° 
Rossia International... _- * 


St Regis Paper Co com._10 
Seaboard Util Shares com * 
Securities Allied Corp...* 
Securities Corp Gen’l com* 
Seeman Bros com-.._-.-- * 
Sega! Lock & Hardware__* 
Seiberling Rubber com_-_* 
Selby Shoe common-__..- * 
Selected Industries com-__* 

$5.50 prior stock. ..-_-- * 

Allot ctfa full pd unstpd- 
Sentry Safety Control...* 


Sheaffer (W A) Pen___.-. * 
Snenandoah Corp com.._* 
6% conv pref......_. 50 


Sherwin-Wms Co com..25 
Simmons-Boardm Pub pf_* 
jo = ee 100 
Smith (A O) Corp com_-_.* 
Southern Corp com ° 
Stand Invest $5 pref-_--* 
Stand Motor Constr_...* 
Starrett Corp com * 

6% pref with priv____50 
Stein Cosmetics Inc com_* 
Stuts Motor Car * 
Sun Investing common--__* 
Super Maid Corp * 
Swift & 


--2--eee 


‘Tastyeast Inc class A....* 
Technicolor Inc com. .-.* 
Topacco Prod (Del) new w i 
Tobacco Securities Trust— 
Am dep rcets ord reg_.-_-. 
Todd Shipyards._..._..- * 
Transcont Air Transp... _* 
Trans Lux Daylight 
Pict Screen common..-.._* 
Tri-Cont’l Corp Warrants... 
Tubize Chatillon Corp— 
Common B vot tr certifs 
Tung Sol Lamp Wks com.* 
$3 cum conv pref.-..--- * 
Ungerleider Finan Corp..* 
United Amer Util com___* 
United-Carr Fastener --.-._* 
United Chemicals pref_--.* 
United Dry Docks com..* 
United Founders com_..* 
United Milk Prod pref_100 
United Shoe Mach'y com25 
Un Stores Corp com vtec * 
U 8 Fol] class B-.-..-.-- ° 
U S & Internat Sec com__* 
First preferred with warr 
U 8 Lines pref....-..-..-- bd 
U 8 Playing Card com..10 
U 8 Shares Financial w w.* 
Utility Equities com....* 


Priority stock......-. * 
Utility & Indust Corp com* 
RIS SRE s 


Pref 
Van Camp Packing com..* 
Vick Financia] Corp.....5 
Vogt Mfg Corp-..-.--.---- ° 
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Sales 

Range, for 
High.} 

- 6% 

3% 

% 

35% 

% 

26 

18 

56% 

5-16 

6 

1% 

71% 

6 

71% 

7 

1% 

5 

1% 

3% 

21% 
100 

2% 

1% 

3% 

% 

1% 

23 

2% 

7% 

1% 

% 

2% 

2% 

2% 

7% 

3 

11% 

2 

6 

18% 

50 

2% 

2 

4 

% 

10 

2% 

3 

42% 

19 

1% 

05 

65% 

% 

2% 

116 

02 
103% 

2% 

K% 

1% 

1% 

1% 

% 

1% 

25% 
713% 

1% 

% 

4% 

1\% 

6% 

5% 

27% 

1% 

3% 

10 

1% 
242 

4 

The 

18% 

1% 

12 

31% 

% 9% 

125% 

36% 

1% 

8% 

4% 

% 

2% 

1 

12% 

1% 

2 

22 

22% 

2% 

3 

% 

2% 

916 

9% 

17 

2% 

2 

1 1,000) 13-16 Jan 
3% 1,300 1% Feb 
6 3 3% Jan 
18% 200; 16 Jan 
21 300; 19 Feb 
2 400 1 Jap 
3 400 3 Jan 
14% 200| z11% Feb 

% 300 % Jan 
1%| 23,100 1% Jap 
10% 300; 10 Mar 
40% 100} 35% Jan 

% 100 % Jan 
3% 600 2% Jan 

% 300 \ Jan 
21%4) 1,000} 19% Mar 

4% 700 Jap 
17% 125) 17 Mar 

% 100 % Jan 
2 200 1% Jan 
49% 100} 42 Jan 
2% 400 1% Jap 
1044} 1,300 8 Jan 

%| 1,500 4% Mar 
4% 400 3% Jan 
5 200 4% Mar 
4% 100 2% Jan 
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Friday} 
Week's Range’ Range Stnce Jan. 1. Last 
of Prices. Week. Public Utilities Sale 
-|Low. High.) Shares. Low. Htgh. (Concluded). Par.| Price. |Low. 
eA: eat 10% 10% 11% United Lt & Pow com A.. 
ea AEF 8% 8% 
51% 51%) #£.50| 514% Mar!| 53% Mar; Class Bvto-.......... 
a =n se sae ‘os Winnipeg Elec common-_-_*}_.-... 
SE PRE 2% % Former Standard Oil 
POETS DAT 19 19 25) 15% Feb| 20 Feb Subsidiaries— 
4|Wilson-Jones Co_.-.....*]..---- 9 9 200 8 Feb 9 Jan | Borne Scrymser Co-.-..-.. 25 6 
Woolworth (F W) Ltd— Buckeye Pipe Line... Bol esoses 35 
4| Amer dep rcts for ord shs 9% 934 103%} 10,600 7% Jan; 10% Mar Chesebrough Mfg Consol 25|_.---- 85% 85% 100} 75 Jan; 90 
Humble Oil 44%| 44% 46% 900} 42% Feb) 49 
i Public Utilities— Imperial Ole (Can) coup...* 8% 8% 9%! 1,700 7% Jan 9% 
Alabama Pow $6 pref.-.*/-.---- 77 77 20; 76 Mar! 85 Jan ee Pe iis Di thea of pi adpbodes 8% 8% 300 8 Jan 9% 
4jAllegheny Gas com_-_..-_*/....-- y% 4 300 4% Feb Jan | Indiana Pipe Line______ 6% 6% %} 1,100) 6% Jan 7% 
Amer Cities P & Lcom A 60 27%| 27% 27% 200) z21 Jan}; 2834 Mar National“ eee 2% 12. bo paieaiae 10 10% 600 6% Jan) 10% 
ees eee 2% 2% 2%} 1,700 1% Jan 3 Mar Northern Pipe Line new.__|-.---- 4 4% 300 3% Feb 4% 
Am Com'w’'th Pow com ie icin ds 516 % 300 % Jan 1 Jan | Penn Mex Fuel Co.._.-.- arcs niel 5 300 5 Mar 6% 
wf eee ae % % 200 ¥% Mar % Jan | South Penn Oil__....... | See 12 14% 600 9% Jan) 14% 
}|Amer & Foreign Pow warr_| 2%) 2 334) 6,700) 2 Mar) 5 Mar | Standard Oil (Indiana)..25) 16%} 16 17 | 19,200) 14 Jan) 17% 
| Amer Gas & Elec com_...*| 22944) 728% 34%| 21,700) 728% Mar] 89% Jan | Standard Oil (Ky)_..._. 25] 13%| 13% 15 ,000} 12 Jan| 15% 
2 of 8844 88% 200} 82% Jan} 88% Mar | Standard Oi] (Neb)--_-.. I ih alo wits 18% 18% 100} 15% Jan} 19 
Amer L & Tr com..-.--- 25; 18 18 18% 700| 17% Jan) 24 Jan | Standard Oil (O) com.._25]--..-- 24 6 150| 233% Feb) 28% 
6% preferred._.....- a 22 22 200} 20 Mar; 26 Jan | Swan & Finch Oil pref..25}....-- 12% 12% 10} 11% Feb| 15 
Am Superpower Corp com * 3% 3% 3%! 16,400 3% Jan 4% Jan 
bathe aseunial *| 61 61 62% 500} 62 Jan}; 62% Mar Other Oil Stocks— 
$6 cum pref_.......... ~~ ae 34 34 100} 34 Feb| 42 Jan | Amer Maracaibo Co....-. * a4 % a6 500 % Jan Ay 
Appalachian Gas com_--_.* 5:6} 3,500 Jan % Jan ans Nat Ges Corp com...*]_...-- 2 2% 900 2 Jan 2% 
Arkansas P & L $7 pref_.*| 277 277  s%7 i. Te, Ma OT ..2ee.) Se Bic bison cewicoan * 1%| 81% 2%] 7,200 1% Feb 2% 
Assoc Gas & Elec com___* 3% 3% 44% 200 3% Mar 7 Feb Prefer ~ REE E WERE: /| Uae 5 5 700 4% Jan 5% 
oe Rep RESP Ra 2% 2% 3 12,800 2% Mar 4% Jan | British Amer Oil Ltd— 
$8 int-bear allot certifs..| 36%| 36% 38% 250| 365 Mar Jan Coupon stk (bearer) ...*/-.---- 9% 9% 100}; 8% Feb) 9% 
$1.60 int bear allot ctfs--|------ 9% 9% 100 9% Feb| 10% Feb | Colon Ol] Corp com...._. _ 5% % 200 % Feb % 
eee lig lig ¥%| 14,500 ¥% Jan \% Jan | Columbia O & Gas vt e_.* 1 1 1%; 1,900 1 Mar 1% 
Associated Telep Util____*/------ 4 4% 200 4 Mar; 11% Jan | Consol Oil Corp com-....* 6 6 6%| 10,900 5% Feb 7 
4|Brasilian Tr Lt & Prord.*| 11%) 11% 12%)| 3,700 8% Jan} 13% Mar | Cosden Oil com._-_...-- a Ss "300 % Feb 1 
Buff Niag & East Pr pt..25 22 722 «=222% 800} 20% Jan| 22% Feb |, RRS | iced 2 2 200 2 Mar 2 
lee 81 82 200; 79 Jan| 84 Mar | Creole Petroleum Corp__* 2% 2% 2% 200 1% Jan 2% 
iijCables & Wireless Lta— Darby Petroleum com. -..*|-.-.-- 2 2% 800 1% Jan 2% 
Am dep rets A ord shs £1|------ % 34 800 % Feb % Feb | Derby Oil & Ref com__._*]-.-_-- 1% 1% 300; 1% Jan} 2% 
Am dep rcts B ord shs_£1}------. Y% %| 1,000 4% Jan % Jan | ae Wicaind 21% 21% 50; 20 Mar| 24% 
Am dep rcts pref shs__£1/------ 1% 1% 400} 1% Feb| 15% Mar | Gulf Oil Corpot Penna..25| 285%| 26% 31%| 7,800) 25% Jan) 32% 
1|Canadian Marconi—See M |arconi | Wireless Tele|g of Ca|nada Indian Ter Ill Oilclass B_*} 3%| 3% 3% 200; 3% Mar) 4% 
Carolina P & L $7 pref_..*| 81% 1% 81% 25} 80 Feb| 8114 Mar | Intercont Petro! Corp..-5 % % \%| 1,700) 1-16 Jan 4 
4\Cent Hud G&E com vt c *|__-_-- 14% 15% 200; 14% Mar] 16 Jan | Internat’l Petroleum....*} 10 79% 10%) 11,600 8% Jan) 10% 
Cent Pub Service class A.* 1% 1% 1% 2,100 1% Mar 3% Jan ' Kirby Petroleum_____.__ Y apeued % % 900 % Jan % 
Cent States Elec com _-_._* 1% 1% 1% 3,500 1% Jan 2% Jan , Leonard Oil Develop....25 ...--- M% 556 3,300 4% Jan 4 
Convertible preferred 100} 10%] 10% 10% 150} 10% Mar| 10% Mar | Lone Star Gas Corp....- *| 6% 6% 7 1,600) 6% Mar| 9% 
Cities Serv P & L $6 pf__*| 43%] 43% 44 150} 43% Mar 50 Jan | Magdalena Syndicate_...1 lig lig ¥%| 36,300] 1-16 Jan ba] 
1|Cleve Elec Illum com__._*/_.-_-- 29 29 200} 23% Jan 30 Feb | Margay Oil Corp-.....-- Pincus 6 6 100 3% Jan 6% 
Columbia G & E 56% prer_.| 85 85 88 570] 77 Feb| 90 Mar | Mich Gas & Oil_....___- ee a 1 1% 200 % Jan 1% 
4|Commonwealth Edison 100; 89%| 884 9534; 8,400) §1 Mar)! 122 Jan | Middle States Petroi— 
1|Com'w’lth & Sou Corp— Class A vot trust ctfs..° saaeioae atl 1 1 100 % Feb 1% 
MM. WORE a ocscancuass 16 % 16) 46,200 % Mar % Jan Ee ee, | ee 4 % 200 ¥% Jan % 
Compania Hispano-Ameri/cana Mo-Kansas Pipe L ents % Th | 13,500] 7-16 Mar| 2% 
Am dep rcts A bear shs__|--.--- es 25} 37 Mar! 37 #£4xMar | Mountain & Gulf Oil____- A ee % ¥% 300 4 Mar % 
Consol G E L&P Balt com*| 64 263% 264% 500; 69 Jan| 69% Mar) Mountain Prod i a 72% 12% 500 2% Jan 3 
Consol] Gas Util class A..* 2 2 2 400 1% Jan 2% Feb | National Fuel Gas__...- 12%| 12% 12%] 1,000) 11 Jan} 13% 
New Bradford Oil_..._.- Dicctnee 4 % 100 z%& Jan % 
Duke Power Co_-__.---- i re 72% 72% 25| 63 Jan| 73% Jan | Nor European Oil com___*|_.-.-- MY 4 600 % Jan % 
East Gas & Fuel Assoc...*| 7% 7% 8% 900| 7% Feb} 8% Mar | Pacific Western Oil...._- *| 4%) 4% 4% 400; 4% Jani 6% 
'||East States Pow com B_._* 2% 2% 2%) 1,600) 2% Feb| 38% Feb/| Plymouth Ol] Co_._...-- ES 7% 7% 200} 6% Feb) 7% 
East Util Assoc com _-_. _- *| 23%] 23% 23% 100} 018 Jan}; 25 Jan | Pure Oil Co6% pref_-.100| 4534) 44 45% 80| 44 Jan| 49% 
Convertible stock ----- Mosdene 3% 3% 200 3 Feb| 5% Jan| Reiter Foster Oil Corp_._*}------ % % 500 % Jan 14 
Elec Bond & Share com..*| 6% 5% 85% /|168,800} 5% Mar| 13% Jan | Ryan Consol Petroleum__*|_.-_-- % % 500 3 Mar 1 
New common stock....5| 19 17 26%| 14,800) 17 Mar| 32% Mar | Salt Creek Prod Assn_._.10 3% 3% «64 800 3% Jan 4% 
36 am preferred_..... *| 40%| 31% 55 3,800] 31% Mar| 62 Jan | Shrevep’t-El Dorado P L 25 1 1 1% 500 1 Mar 1% 
decent i 38%} 35 46 4,900} 35 Mar) 54 Jan | Sunray Oi] Corp_.......5 Th % 716) 5,300 % Feb % 
nice S Lt 2nd pfd A_*/-.---- 40 40 50} 38 Mar| 45 #£=Mar/| Texon Oil & Land..--._-.- _, eee 6 6 100; 5% Feb) 6% 
I ER 3% 3% 4% 900 3% Mar 6 Jan | Venezuelan Petroleum_-.5}------ % % 200} 5-16 Jan ly 
a... oy part stock. _*)-.---.-. 16% 16% 100} 15% Feb) 18 Mar | Woodley Petroleum--.-___ ae 2 2 100 1% Jan 2 
European Elec class A..10 1% 1% «61% 400 1% 3 Jan | ‘*Y” Oil & Gas Co_...-. _, ae 416 M16} 3,000 % eb 4 
M Warrants--.....|------ % % 100 % Jan % Jan 
Gen G&E $6 pref B__--- i 135 14 100} 13% Mar] 25 Jan Mining Stocks— 

Pub Serv $6 pref___.*/------ 50 100}; 45 Jan}; 50 Feb | Bunker Hill & Sullivan.10| 21 21 22% 50} 21 Mar] 24 
Georgia Power SS ae, Se: 277% 277% 100; 77% Mar] 82 Jan Voting trust ctfs_.._- aS 17% 17% 50| 17% Mar| 23% 
Hamilton Gas com v t c..1|------ 3-16 %| 1,300) 3-16 Jan 1 Jan | Bwana M’kubwa Copper— 

Ilinois P & L $6 pref....*| 60% % 62 75} 45 $$Jan| 63% Mar American shares-_....-|----.-- % % 200 % Mar % 
Int Hydro-El $3.50 pf.._*|------ 19% 19% 50| 17 Jan| 23% Feb | Constock Tun & Drainage 1 % % %| 1,600 % Jan % 
Internat Super Power....*| 10 a 600; 9 Feb) 123% Jan | Cresson Con GM & M.-1)..---- 416 Bag 200 % Jan % 
Internat Fae class A_...* 6% 6% 8 1,200 5 Feb b} Mar | Cusi Mexicana Mining..)/..-.-.-. 4% Sig 300 % Feb) 7-16 
“2 eens = 2 1% 2%! 1,800 1% Jan| 3 Jan | Evans Wallower Lead__..*/_....- ye % 100 % Feb 16 
Pe NE. ..onncnecnan x% 5i¢ % 500 % Jan % Jan | Falcon Lead Mining... . 1 lig ‘ie 116 1,000) 1-16 Jan] 1-16 
Italian Superpow com A.*; 1 1 1%| 4,200: 1 Marl 1% Jan | Golden Center Mines.._.5/------ %6 —%6| 1,000 % Jan} 11-16 
ahaha, SERRE % % 200 % Mar % Jan | Hecla Mining Co-...-_-.- | ie 2% 3%] 2,700 2% 5% 
Long Isld Ltg com.-.-.-- *| 17% 17% 17% 100 17% Feb| 19% Jan | Hud Bay Min & Smelt...* 2 2 2%] 1,900 1% Feb 2% 
[ay ai aege Steal z99 «4101 100} 93% Jan} 101 Mar /| Lake Shore Mines Ltd...1/------ 25% 25% 100] 233% Jan) 26% 
Marconi Internat Marine New Jersey Zinc og csieiod 25% 26 600} 22 Jan| 28% 
Common Am dep rcts-_-- 5Mé 5% 5% 200 5 Feb 5% Jan | Newmont Mining Corp-10/------ 10% 11% 700} 9% Jan) 14% 
Marconi Wirel T of Can-_-1 1% 1% 1%| 2,000 % «(Jan 1% Feb | Pacific Tin Special Stock... 2 2 2 500 1% Feb 2% 
pion Util Assoe com vte */------ 2% 2%] 1,200 2 Jan| 2% Jan | Pioneer Gold Mines Ltd..1 3% 3 3%| 11,900) 2% Jan 3% 
preferred__...-.- car 20%| 20% 20% 50} 17% Jan| 23 Jan | Premier Gold Mining----1 % "16 %| 3,000} 7-16 Mar, 9-16 
middie y West Util com. 1% 1% 2%} 25,200 1% Mar 7 Jan | South Amer Gold & Plat_5/------ % % 200 4% Jan % 
Class A warrants.......|------ lie Nig 00} 1-16 Mar % Feb | Shattuck Denn Mining..*| 1%) 1% 1% 100} 1% Jani 2% 
Class B warrants__.._._|------ % % 100} 1-16 Mar % Mar | Standard Silver Lead__.1 416 % 416) 5,800 % Jan M 
Teck Hughes Mines..._- 1) 4%| 4% 4%] 15,900) 385% Feb) 4% 
Nat El Power class A-...*|_----- 3% 4 500} 3 Mar| 10% Jan | United Verde Extens'n.50c| 3%| 23 3% ,300) 2% Mar, 6% 
National P & L $6 pref..*| 66 64 70% 600; 57% Jan} 72 Jan | Wenden Copper Min....1] % 516 \%!| 2,800} 1-16 Jan MM 
New Eng Pow Assn— Wright Hargreaves Ltd. -.*/------ 2% 2% 200; 2% Jan) 2% 
6% preferred...-.... 100} 50%4| 50 52 220! 50 Jan| 569% Jan 
New Engl Tel & Tel_.100)------ 108 108 200) 107% Feb} 115 Jan 
N Y Steam Corp com_.--*|__.--- 50% 50% 200; 47 Feb| 55 # Mar 3 
N Y Telep 6% % pref..100|_...-. 114 114 25] 110 Jap} 114 Mar 97% 98 4,000} 93 Feb) 99% 
Niagara Hud Pow com_.10 5% 5% 6%) 26,000 5% Mar 7 Jan 93 95%| 9,000) 85 febd| 95% 
Class A opt warrants. ._ 916 16 = 446} 2,700 %~ Jan) 1% Feb ae 814% 834| 40,000) 74 Feb) 84% 
Class C warrants.......|-.---. 16 16 100 T16 Jan % Jan & 1968 87 = 88 9,000} 80 Febj 91 
Nor Amer L & P com-.._-_*/..---- 10% 10% 50} 10% Mar| 10% Mar | Aluminum Cosfdeb5s1952| 94%) 94% 96% 61,000} 91 Jani 98% 
Nor States Pow com A.100} 76 74. 400; 70 Feb| 83 £Jan | Aluminum Ltd, deb 5s 1948/..---- 73 74 18,000} 6434 Feb) 74 
7% preferred....... 100} 90%) 90% 91% 200}; 90 Jan| 94% Jan | Am Commonw'h Pr 66 1940) ..----. 3% 4%) 13,000 2% Feb} ii 
6% preferred. --..... alt coca 80% 81 20} 80% Feb] 88 Jan Debenture 5548. ...1953|-..---- 2% .3%| 5,000) 2% Mar! 8 
Ohio Edison $6 pref__..-- , ee 85 85 50} 85 Mar) 85 =Mar | Am Commun Pow 56s '53).-.---- 12% 13 ,000 9% Jan} 19 
Oklahoma Nat Gas pf._100/}....-- 8% 8% 50 8% Mar 8% Mar | Am & Cont Corp 5s.-.1943) 52 52 52%| 13,000) 41 Jan| 52% 
Pacific G & E 6% ist pf.25).-.---- 24% 24% 600) 224%, Feb| 26% Jan | Am El Pow Corp deb 6s'57| 38 38 41 21,000} 27 Jan} 42% 
54% Ist preferred... .25 pe 22% 22% 100} 21% Feb} 23 Jan | Am Gas & EI deb 56..2028) 824| 824 864| 93,000] 77 Jani 88% 
Pa Water & Power__....-. 50%| 50% 50% 100! 47 Jan) 653 Mar | Am Gas & Pow deb 6s re 36%| 35 3644] 18,000} 28% Febi 45% 
Philadelphia Co com..... ae Oh es 13% 14% 400; 13% Feb] 17 BJan Secured deb 5s8..-..- 1953) 26 26 31 27,000} 20 Febj 37% 
Seaboard Pub Serv pref._*/....-- 21 21 25; 21 Mar; 21 Mar | Am Pow & Lt deb 68..2016| 70%; 69% 79%|107,000| 69% Mar} 82% 
Sierra Pac El 6% pref..100}_..-.-- 72 72% 20| 70 Feb; 80 Feb | AmericanRadiator4}4s81947)|-...-- 85 85%} 13,000} 80 Jan}; 86% 
Sou Calif Edison pt me nabs 27 27 100} 26% Jan| 27% Jan | Am Rolling Milldeb 1948} 60%| 60% 6334) 56,000) 43 Jan} 67 
Pregeres Bcc cccccac SE 24% 24% 800; 23 Jan; 25 Jao 44% notes...Nov 1933) 70%| 70% 74 14,000] 565 Jan; 76 
54% vrei class C....25)....-- 22% 22% 200; 21 Jan| 22% Jan | Amer Seating conv 68.1936/.....-. 44 44%| 14,000} 34 Jan| 47 
So Colo Pow class A....25/....-- 13 13 00; 13 Mar; 15 Jan | Amer Solv & Chem 6 4s '36 
Southern Nat Gas com___* % 316 %| 5,700} 3-16 Mar % JaD WEE WHTOOE....nnceccclon-cee 216% z16%| 3,000) 215 Jan} 22 
Southern Union Gas_-_-_-- SAE 2% 2% 100 1 Jan 2% Mar / Appalachian E] Pr 58.1956) 90 9% 91 7,000; 80% Feb| 91 
So’east Gas & Wat com...* ARG % % 300 % Mar % Mar! Appalachian Gas 6s...1945) 11 10% 11%| 28,000) 8% Jan| 16 
(SA et % 1%] 1,000 % Feb 1% Mar Conv deb 6a ser B..1945 9% 9% 10 7 ,000 7x, Jan) 13% 
So’west Bell Tel 7% pt i60 er. 115 115 50} 110% Jan} 115 Mar | Appalachian Pow 68. a 78 78 82 8,090} 78 Mar; 85 
|\Southwest Gas Util com_.*/__..-- % % 400 Fe 2 Sees eS 8 se 97 974%%| 3,000] 97 Mar| 97% 
Standard P & L cara” alate 17 17 200} 17 Feb} 20 Jan Arkansas Power LA a 1000 82 81 83%} 50,000} 75 Jan| 86 
* 
ehenene CPS SE OR RE eescce 
bias aaa Assoc Telep Co Sa7271968 
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Bonds (Continued) 





Bonds (Continued) 


Week's Range 
of Prices. 
Low. High. 


oat 








Assoc T & T deb 548 A 55 
Assoc Telep Util 548- _ 





Chic Rys 5s ctf of dep_ 1927 
Cigar Stores Realty Hoia 
aren Srenuarsee A... S88 


Ist 44¢a series C_...1956 
lst m 448 ser D_...1957 
on eee on 1960 
m)6Cclat M 46 wer F.....198! 
Community Or & Lt be 1957 
‘onsol Gas Fi Lt & P (Balt) 
ist ref sf 42 1981 
Ist & ref 544s ser E.1952 
lst & ref 4%s ser G_1969 
lst & ref 44s ser H_1970 
im Consol Gas Util Co— 
H ist & coll 6s ser A_.1943 


iF 6a... . 1946 
cumbia CoP & L4is'56 


Dayton Pow & Lt 5s .1941 

Derby Gas & Elec 5s__1946 

Del Elec Power 7 }4s_.1959 

-: City Gas 66 ser sar 
st 


Gas 6%8 1937 
Duquesne Lt Ist 4%s_ 1957 


4% notes....Nov 1 1932 
Elec Power & Lt S6...2030 
El Paso Nat Gas 6 4s. 1938 

1 6s Ast’ 6 48 series A__.1943 
Empire Dist El) 5s._._195z 


6348 with warrants. 1953 
European Elec 6'4s..1965 
i Without warrants 


Fisk Rubber 5s-.-.1931 
‘im Certificates of deposit-__ 
Fila Power Corp 538. .1979 
Florida Power & Lt 5a_ 1954 
ni Gary El & Gas 5a ser A 1934 
Gatineau Power lat 58 1956 
1 Deb gold 6s June 15 1941 
i Debésser BA & 0.1941 
Gen Bronze Corp deb 6s 40 
General Cigar serial 6s 1932 
ij Gen Motors Accept Corp— 
a) 5% serial notes....1933 
5% serial notes____1934 
5% serial notes....1935 
i 5% serial notes. _..1936 
Gen Pub Serv deb 5s__1953 
Gen Pub Util 66 A__1956 
Gen Refractories 58. ..1933 
Gen’l Vending Corp 6s 1937 
With warrants 


41Gen Wat Works Gas & Elec 
Conv deb 68 B_...1944 
#|Ga-Carolina 5s 5 





19% 
| Gobel B AGeine 648 A i936 
ith warrants 











56% 58 
63 


52% 55% 
102% 102% 
102 102% 
103 % 103% 


90 92 
10444 104% 
100 101 
97 
30% 


17% 
75% 


25 
100% 100% 
9934 99% 
48 57 


86 
8934 
654 
39% 
92% 
77 


69 








63%! 4 





S33333838 $3233 
seees ehese 


3383 53 








1,000 
4,000 


1,000} 
15, :000| 


33 3 ,000| 
78° ‘000| 

8,000) 
27,000) 


173,600) 
4,000) 


10 peat 


x 


© 
XJ 
RK KR RK 








Grand 44 Ww) ~<a 
Conv deb 6s 


with warrants 
Gulf Ol] of Pa 5s 

Sinking fund deb 58.1947 
Gulf States Util 56...1956 

lst & ref 444s ser B_1961 
Hamburg E! & Und 548'38 
Hanna (M A) deb 6s. .1934 


1936 

10-year 5%s_.Oct 15 '36 
Houston Gulf Gas 68.1943 
Deb 6%s-.-.-.-Apr 1 1943 
Hous L & P 1st 4 D 1978 
ist lien & ret 448 E. — 


953 
Hudson Bay M & 8 68.1935 
Hydraulic Pow Se----1951 


947 
Iilinois Nor Util 5s_..1957 
Ill Pow & L ist 6s ser A '53 


8 f deb 544s_._May 1957 
Indep Oll & Gas 6s_-.1939 
Indiana Elec 6 4s ser B '53 

lst mtge 5s series C_1951 

lst M 6s series A. ..1947 
Indiana Hydro El Sys 5s '58 
Ind & Mich Elec 5s--.1957 

Ist & ref 5s_.Mar 1 poe 
Indiana Servi 


lst & ref 5a 1950 
Ind’ polis P & L 5s ser A ’57 
Inland Pow & Lt 6s C.1957 
Insull Util Invest 66.1940 


International Salt 5s--1951 
Internat Securities 58.1947 
Interstate Power eae 


9 
let & ref 44s F_...1958 
Interstate Telephone 5s ’61 
Investment Co of Am 5s ’47) 
without warrants 
lowa-Neb L & P a. 
1 


es 

Iowa Pow & Lt 4%s__1958 

Iowa Pub Service 5s_.1957 

Iowa Ry & Light 58_-1932 
Ist & ref 5%s-_---_-- 1945 

Isarco Hydro-Elec 78.1952 

Issotta Fraschini 78..1942 


Jacksonville Gas 5s--.1942 
Jer CP & L Ist 5s B..1947 

lst 4:48 series C____1961 
Jones & Laughlin Steel— 

5s 1939 
Kansas Elec Pow 68-__1937 
Kansas Gas & Elec 6s 2022 
Kansas Power 5s A...1947 
Kan Pr & Lt 6s A___.1955 
Kentucky Util Ist 58.1961 


Sink fund deb 5%s_1950 
Kresge(S 8) 5s ctfs of dep’45 
Lehigh Pow Secur 68. .2026 
Leonard Tietz 7 4s_..1946 
Lexington Utilities 5s_1952 
Libby MeN & Libby 5s ‘42 
Lone Star Gas deb 58.1942 
Long Island Ltg 6s_..1945 
Los Angeles G&E 5s_.1961 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 5548-195! 
Mass Gas Co 5s...1946 

Sink fund deb 5e8_..1955 
Mass Util Assoc 5s_..1949) 
Memphis P & L 5s A.1948 
Met Edison 4s ser E --1971 
Middle States Pet 6 34s 1945 
Middle West Utilities— 

Conv 5% notes....1932 





Conv 56% notes....1933 
Conv 5% notes....1934 
Conv 5% notes....1935 
Milwaukee Gas Lt 44s '67 
Minneap Gas Lt 4s_1950 
Minn P & L Ist 61. .188 


Miss Power & Light Pt °e7 
Mississippi Power 5s..1955 
Miss River Fuel 6s. ..1944 


Without warrants 
Mise Riv Power ist 56 1951 
Monon West Penn Pub Ser 
lst Hen & ref 5s B °53 
Montreal L H & P Con— 
ist & ref 5s ser A__.1951 
aiesvs Plan Shares 6s. 1947 
arragapsett Elec 5e A ‘57 
Nale Elec Power 5s. ..1978 
Nat Food Products 6s 1944 
Nat Pow & Lt 68 A...2026 
Deb 5s series B....2030 
Nat Public Service 58.1978 
Nat Tea Co 5s 935) 
Nebraska Power 4348.1981 
Deb 68 series A....2022 
Neisner Bros Realty 6s '48 
Nevada-Calif Elec 56.1956 
N E Gas & E! Assn 58.1947 


950) 

New Eng Pow Asan 58.1948 
Deb 5s 1954 
New Or! P Serv 4350721035 
N Y Edison 5s ser C__1951 
N Y & Foreign Inv 5s '48 


12% 12% 
97 97% 
64% 
9834 


100% 102 








with warrants 
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’ Friday} 
i} Last |Week'’s Range| for Range Stnce Jan. 1. Last |Week'e Range| for Range Since Jan. 1. 
{ Sale of Prices. Week. Saie of Prices. Week, 
4 Bonds (Continued) Price.|Low. High. $ Low. High. Bonds (Concluded) Price.|Low. High. =z Low. High. 
N Y P&L Corp ist 4%s'67} 87%) 86% 883({|124,000| 81% Jan) 90 Jan | United Elec Service 7s_ 1956 
New York Steam 5s..1956) 9434) 94% 9434] 32,000) 94% Mar) 94% Mar Without warrants__.._. 60% 61 53,000} 53 Jan} 65 
N Y & Westchester Ltg— United Industrial 644s 1941; 2534] 25344 27%} 21,000) 22 Jan} 32 
ey We chased maton 84 82 e84 6,000} 82 Mar] e84 Mar / United Lt & Pow 68_.1975| 56 55 58%| 25,000} 60 Febj 66 
Debenture 5s__....1954)..---- 98 98 4,000} 97 Mar! 98 Mar Ist 5}4s------ Apr 1 1959 79 81 7,000} 78 Feb| 85 
Niagara Falls Pow 6s8_ oes 104%; 104 104%] 12,000; 101% Jan) 104% Jan b Mca wake, 1974 61% 64 17,000} 56 Jan 
| 5a series A..._.....1959)..-.-- 99 99%4| 2,000}; $7 Mar) 100% Jan | Un Lt & Rys 6s ser A_1952 84 85 6,000} 82 Jan| 88 
Nippon El Pow 9130271983 Leben 61% 53 21,000) 465 Feb) 59 Feb ist series 58........ 32; 99%) 99 99%} 31,000} 92%4 Jan} 99% 
Nor Cont Util 544s_..1948) 39 83634 3914] 36,000} 35 Feb| 40 Mar Deb 64s-.........-. 1952 58 63\4| 62,000) 255% Feb) 68 
Nor Ind P 8S 5s ser D__1969) -.---- 82 82 4,000} 81 Mar| 88 Jan Debenture 6s ser A 1973 ---| 54% 64 12,000} 514% Feb) e64 
i Pee cet O---tee 81%| 81% 81%) 2,000| 80% Mar| 87% Jan | United Pub Serv 66...1942) 11%| 11 16 9,000} 11 Mar, 29 
| 444s series E___-_-- | eset 76% 77 5,000} 75 Feb| 81% Jan | United Rep asec 
Nor Sate be Pr ts Lt 5348 1951/_-.--- 394 96 28,000) 88 Feb; 0634 Mar; 7348.............. 1936 ---| 30% 30%] 1,000} 30 Mar] 31 
1) No States Pr 544% notes’40; 89%) 89% 90 12,000; 82% Feb) 90 Jan | U S Rubber— 
Refunding 4%s_...1961) 86%| 86% 89%} 70,000) 81% Jan) 91 Mar 3-year 6% notes....1933} 6444) 64 65%| 28,000} 693% Jan) 6934 
Nor Texas Util 7s_.-.1935)..---- 85 85 5,000} 75 Jan| 85 Mar 6%% serial notes..1933} 80 80 3 11,000} 66 Jan| 83 
No’western Pow 6s A_1960) 39%] 37 43%4| 11,000) 35 Jan; 43% Mar 6%% serial notes_.1936| 37%| 373% 38%] 3,000} 37% Mar| 46% 
Ohio Edison Ist 58__..1960)-...-- 93 93%| 8,000! 86% Jan) 95 Jan 6%% serial notes__1937 34 38 21,000} 34 Mar; 43% 
4 iOhio Power ist 5s B..1952)--.-..-- 94 94%| 6,000) 90 Feb) 96 Jan 6%% serial notes__1938 35 35 6,000} 32 Feb) 39% 
; lst & ref 4148 ser D_1956)____-- 85% 88%| 14,000; 79% Feb) 88% Mar 6%% serial notes__1940 ances Oe 37 2, 32 Feb| 40 
aiOkla Gas & Elec 58...1950) 8334) 82 8334| 4,300; 76% Jan| 87% Jan | Utah Pow & Lt 4%s..1944 8 83 
Osgood Co deb 6s-_-_-__1938 Utica Gas & El 5s E__---- 944% 
ee eee 50 50 5,000} 50 Jan} 50 Jan | Va Elec & Pow 5s.--.1955 97 
Oswego Falls Corp 6s.1941/------ 55 55 1,000; 48% Feb! 58% Mar | Virginia Power 5s____1942 95% 
i Va Public Serv 5s A_1946 75 79% 
H| Pac Gas & Ei lst 4448.1957) 91 90 92%} 20,000} 85 Jan} 92% Mar lst ref 5s series B___1950 674% 70 40,000; 62% Jan) 74 
lst 6s series B.....- 1941; 105 104% 105 7,000; 101% Jan! 105% Jan Deb 68... ._. Feb 1 1946 65 66 10,000) 56 Jap} 70% 
ist & ref 5:48 C_...1952) 102 101% 102 25,000) 97% Jan) 102 Mar | Waldorf-Astoria Corp— 
lst & ref 4%s F___.1960) 91 904% 92 |193,000; 85 Jan} 92 Mar ist 73 with warr__..1954) 14%] 13 15 {155,000 8 Feb| 20% 
Pac Investing deb 5s_.1948) 67 66% 67 ,000) 56 Jab; 67 Mar | Wash Water Power 5_ 1960 94% 95%} 11,000; 92 Feb| 97% 
Pac Pow & Light 63..1955| 79 79 82%| 21,000) 72 Jan} 85 Mar /| West Penn Power 4s H 1961 ---| 90% 9034) 15,000) 85 Jan} 90% 
Pacific Western Uli 6}¢8°43 West Penn Traction 5s 1960 eae ee 74 1,000; 74 Marj 74 
With warrants........- 63 60% 68 (|103,000) 251%, Jan| 711% Mar | West Texas Util 6s A_1957| 51%} 51% 63 (|100,000) 51% Mar 
Penn Cent L & P4%8.1977) 76%)| 75 76%| 33,000} 72% Feb) 795%, Jan | Western Newspaper Union 
Penn-Ohio Edison 6s A °50) 82 82 84%| 28,000; 743% Feb) 84% Mar Conv deb 6s_._._._ 1944 23 24%| 4,000) 21% Jan) 29% 
Deb 5+<8 series B._1959) ------ 76 77%| 8,000) 71% Feb) 79 =Mar | Westvaco Chlorine Prod— 
Penn-Ohio P & L5%s8A'54| 96%) 95% 98 36,090; 90 Feb; 100% Mar Deb 5s-__---Mar 1 1937 ---| 101 101%} 22,000) 99 Feb} 101% 
Penn Elec lst & ref 48_1971)------ 74% 76 20,000; 68 Feb! 76 Mar | Wis Pow & Lt 5s E_..1956 8234 87 14,000} 82% Feb| 89 
Penn Pub Serv 6s_.._1947}-.---- 94% 94%! 1,000) 92 Mar} 94% Mar Ist 1 & ref 5a ser F _ 1958 78 83%| 31,000) 78 Mar} 91 
Penn Telep 5s ser C___1960)------ 914% 92 2,000; 91% Mar!) 94% Jan | Wisc Pub Ser 6s A____1952 a ep | 94 1,000} 88% Febj 94 
Penn Wat & Pr 44s B ’68}------ 90 1,000} 864% Jan| 90 Mar 
Penn Water Serv 5s---_1967)--.---- 66% 66%| 5,000; 60 Jan} 70 Feb Foreign Government 
Peoples Gas Lt & C 48 B’81/------ 79 80%%| 7,000) z76 Jan} 81 Mar And Municipaities— 
Phila Elec Pow 5'8__1972/--.---- 103% 104 42,000} 99:4 Jan) 104 Feb | Agric Mtge Bk (Colombia) 
Phila Rap Transit 6s__1962)-.-..-- 60 60%} 1,000; 55 Jan} 68% Jan 20-year s f 7a... _.. 1946 ---| 25% 27 {$18,000} 22 Jan| 35 Jan 
Phila & Suburban Counties ‘ 20-yr s f 7s Jan 15 1947 ---| 26% 26% ,000} 21 Jan| 34 Jan} i 
Gas & Elec 4%s_.--1957} 9534} 9534 95%} 2,000) 94 Jan} 96% Jan | Buenos J amet | Oe 47 3934 4214) 55,000] 2844 Jan| 43 #=Mar 
Piedmont Hydro-El Co— a eee Apr 195 34 3934| 29,000] 29% Jan| 4314 Jan 
lst & ref 6s cl A__1960 --.---- 59% 6234 18,000) 25134 Jan) 63% Mar | Cauca Valley Wei diniskce 1948 meen 8% 8%} 3,000 8% Mar! 15% Jan 
Piedmont & Nor Ry 5s 1954 ------ 63 63)4 6,000) 60 Feb) 6435 Feb , Cut Bk of German State & 
Pittsburzh Coal deb 6s 1949; 7934] 7934 80%| 12,000) 78 Jan; 90 Jan Prov Banks 68 A... 1952 ---| 265% 29%} 8,000) 19 Jan| 36% Feb 
4Pittsburgh Steel 6s--_1948)------ 80% 80% ,000| 279 Feb 85 Jan 6e series B__.____._ 1951 323% 34%] 42,000} 26% Jan} 40% Feb 
§ Portland Gas & Coke 5s ’40) ------ 92% 92%) 3,000} 91 Mar 92% Mar | Danish Munic 5s____- 1953 ---| 55% 655%] 1,000] 45 Feb| 55% Mar 
Potomac Edison 5 E_1956| 89%) 89% 90 3,000} 82 Jan} 90 Mar | Danzig Port & W’ways— 
4s series F___---- 1961; 81 81 81 2,000} 75% Feb) 81 Mar Ext! 6+4e....-....- 37 40 9,000 Jan} 44% Jan 
Power Corp (Can) — M. BSP 55% 63 8,000} 50 Jan} 63 Mar | German Cons Munic " ho 29%| 29%% 311%] 83,000; 21% Jan| 35% Jan 
aaa peumeer 60 60 2,000} 60 Mar| 60 £Mar Secured 66. _.-..... 828% 30%] 39,000) 19 Jan} 32 #£=Mar 
A Power Corp (N_Y) bigs ny Serer 71 72 2,000} 6234 Feb| 72 Mar | Hanover (City) 737771930 ---| 30 32 | 28,000) 2746 Febj 35 Jan 
Procter & Gamble 448 '47/------ 97% 97%) 15,000} 96% Feb; 100 Jan | Hanover (Prov) 6 348..1949) 264] 26 27%} 19,000} 23% Jan; 31 Jan 
| Prussian Elec deb 68..1954) 28}4; 28% 29 9,000; 19% Jan} 31 Feb | Indus Mtge Bk (Finland)— 
Pub Serv of Nor Illinois— ist mtge coll s f 7s_.1944 ---| 60% 64 17,000 Jan Feb 
lst & ref 444s ser D_1978) 7944] 79% 79%! 2,000) 76 Jan} e81% Mar | Lima (City) Peru 6 4s 1958 tipi 6 : ,000 3 Feb 9% Mar 
Ist & ref 434s ser E_1980}------ 79% 80%| 9,000; 75% Feb) 84 Jan | Medellin 7s ser E....1951) 173%| 17K 17% i 16% Feb) 18 Janl 
lst & ref 444s ser F_1981} 79%) 79% 81 35,000! 75% Feb) 82% Jan | Mendoza (Prov) Argentine 
Pub Serv Subsid’y 5s °49/_.---- 50 50 1,000} 48 Feb| 50 Jan External s f g 7:48_.1951 ae 39%4| 24,000} 253% Jan) 40 Mar 
"Pub Serv (Okla) 5s D_!957}------ 75% 75%) 41,000} 74 Feb| 79% Jan | Mortgage Bank of Bogota 
sPuget Sound P & L 614849) 78%) 78% 80%| 32,000) 71% Feb) 81% Mar 7s issue of May °27 1947 27% 28 13,000} 20% Jan) 37 Jan 
lst & ref 5s ser C_._1950) -.---- 75 75%| 2,000} 67 Feb} 77% Mar 7s issue of Oct '27..1947 28 28 7,000} 20% Jani 37 Jan 
| lst & ref 4sser D.1950| 7034; 69% 7134) 47,000) 66 Feb 73 Mar | Mtge Bk of Chile 68__1931 15% 15%| 29,000] 11% Jan| 16 Feb 
Reliance Met 5s.-.--- 1954 Mtge Bk of Denmark 5s ’72 63% 68 20,000} 60 Feb| 68 Mar 
With warrants-------_-- 66 66 66 3,000} 65 Mar) 88% Jan | Netherlands (Kingd) 68 ‘72 “= % 102 8,000} 101 Marjel04% Feb 
ai Remington Arms 5548 1933) ------ 75 78 3,000; 65 Jan} 81 Mar | Parana (State) 7s_...1958 9 5,000 6 Mari 11% 
j Republic Gas 6s June 15°45) 13 124% 14 33,000} 11% Feb| 26 Jan —— Government— 
Rochester Cent Pow 561953) 33 33 36 10,000; 32 Jan}; 40 . 2 ae See S050)... cane 1% 1%! # 1,000 1 Jan 1% Jan 
Ruhr Gas Corp 6348_.1953) 29%} 28% 30 15,000; 20 Jap) 35 Jan 8 is CNN... panes 1 1 5,000 % Jan 1 Jan 
Ruhr Housing Corp 6 +48’ 58) ------ 24% 25 14,000} 21% Jan) 27 J =) eae: ae 1% 41%! 2,000 1% Jan 1% Jan 
Ryerson (J T) & Sons 5s'43|) 76% 7634 77%| 9,000} 76% Mar| 84% Jan waschetainen , Se: 1935 88 88 1,000} 88 Mar| 95 Jan 
Santa Fe (City) 7s___.1945|-.----| 38} 38%] 1,000) 30 Jan| 38% Mar 
Sate Harbor Wat Pr44s'79| 93%) 92 9314} 42,000} 89% Feb) 94 Mar | Santiago (Chile) 7s_..1949 12 12%! 4,000! 10 Jani 13 Feb 
St L Gas & Cocke 68._.1947) 18 18 19%| 33,000) 18 Jan| 23 Jan 
oom Fam apty ded 2 ------ e756 + eye = ~ a oe * No par value. { Correction. mn Sold under the rule. o Sold for cash. s De 
u "a s' a an e -H 
Saxon Pub Works 63..1932| 343,| 34 38%¢| 6.0001 25% Janl 44 Feb ferred delivery. ¢ Ex-rights and bonus. w When issued. # Ex-divifend. » Ex 
Schulte Real Estate 6s 1935 re in ae Lae rights. 
ln Pa yeoman a ona 39 40 9'000 . pene ° Fc e See alphabetical list below for ‘‘Under the Rule” sales affecting the range tor] 
Scripp (E wis deb 54s 1943 a 44 4 es Sos¢ —_ 70 Mes the year. 
Shawinigan W & P 4:48 ‘67 6 ’ bey an ar 
Ist & coll 4;seeerB 1968} 70% 70  74%| 62'000 70 Mar| e76 Mar | BUlOv® Watch pref., Feb. 2, 10 at 12%. 
1st 5s series C_...__ 1970 0 78 86 55.000] 74 Jan| 86 Mar | Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 
lst 4348 series D_._ 1970) ------ 70% 75 30,000} 68 Jan; 75 Mar | Cities Service, pref. B, Jan. 11, 10 at 5. 
Sheridan Wyo Coal 6a. 1947|- So” Se | tae S596 Soul o0- en,| mamens City Gos Oe, 1008, Dine. 0,008 1 98- 
er: yo Coa. 9 ) € p an an 
Snider Packing 63. ...1932|---.-- 32 32 | 2,000| 24 Jan| 38 Jan | Netherlands 6s 1972, Jan. 5, 10.000 as 106. 
Southeast P & L 68... 2025 New York & Westchester Ltg. 4s, 2004, Mar. 15, $1,000 at 85. 
bap ae eg ey ager ss = 9836 51 = 7056 ~~ 85 ya Rio de Janeiro 64s 1959, Jan. 18, $12,000 at 1644. 
Sou Caro Pow 5s8..1957 ¢ an| 70 ar % . 8, $1, a . 
Sou Calif Ediaon fe.-"1951| 973s] 9734 9814] $3,000 94 Feb] 99 Mar Public Service of No. Ill., 4368, 1978, Feb. 8, $1,000 at $6 
saab can 97 % 97% 98%| 10,000) 93% Feb] 99 Mar Russian Govt. 54s ctfs., 1921, Feb. 4, $1,000 at 134. 
nan Fe 1 1954 Sua nna 97 97 5,000} 93 Feb) 98 Mar | Shawinigan Water & Power 4s, series B, 1968, Mar. 10, $2,000 at 78. 
a: 2 ye 1 s 3 9856 Ao ss hy a Stinnes (H.) deb. 78, 1936, Jan. 25, $1,000 at 3144. 
ju Calif sas Corp 4 4 , an af | Sylvanite Gold Mines, Jan. 27, 100 at %. 
5 Y , : : 
Southern Natural Gea‘ A261) 8524) 8534 8674) 2,000) 75% Feb) 866 Mar | Tion Gulf Corp. 58, 1950, Mar. 9, $1,000 at 98. 
ee lee: Saag 4 Y% 44 2 pyre 4 ~~ 43 Mar | United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 65%. 
j Without vilege...... 4% M4 841} A an| 41% Mar J m., Jan. 27, 25 at 87%. 
Hsouthwest G & E 6s A_1967| 74 | 74 75% | 22/000! 70 Feb| 80 Feb | “ich Grave Julce co i 1 
So west Lt & Pow 66__1957/-_.---- 59% 63 10,000} 59% Mar| 72 Jan z See alphabetical list below for ‘'DeferreG Delivery” sales affecting the range)/ 
]|S0’west Nat Gas 66...1945) 26 25 26 17,000} 19 Jan| 34 Mar | for the year. 
So’west Pow & Lt 68_.2022) 70 68 76 9,000} 65 Feb; 81 Jan 
i |Stand Gas & Elec @s..1988 72 72 78 | 61,000! 68 Feb) 78% Mar | American Solvents & Chem. 6s, w. w., 1936, Mar. 17, $1,000 at 14%. 
Cue Ba cossensure rey aan 78% ss, Hye $03 es 4 — American Yvette Co. com., Mar. 14, 100 at %. 
mture 6s...... < 4 ¢ e an 
Debenture 66 Deo 11966} 64%| 63% 68 30,000] 60% Feb| 71 Jen Associated Gas & Elec. 4s, serles C, 1948, Mar. 1, $2,000 at 33. 
Stand Invest 5+46....1939) 58 54% 58 3,000} 52 Jan} 58 Mar | Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, $1.000 at 81}. 
10-year deb 5s--.-- ee 55 56 a 58 —_ 56 Mar | Atlas Plywood deb. 5s, 1943, Feb. 29. $1,000 at 33. 
Stand Pow & Lt 68....1957) 64 86244 66%| 39, 60 e 68\4 Jan | Beacon Oll deb 68, 1936, with warrants, Jan. 2, $9,000 at 94. 
diy, mony Ads cece (ete 46 46 | 1,000) 40 Mar! 51 Ja0 | Bell Telephone of Canada 58, 1957, Mar. 7, $9,000 at 9434. 
7s Oct 1°36 without warr| 28 27% 2814| 21,000] 25% Jan| e31 Mar | Cities Service Gas deb. 5348, 1942, Jan. 6, $1,000 at 51. 
Olt deb Br 48---- 1099 25 po s a = ae 20% a Gillette Safety Razor 5s, 1940, Mar. 7, $1,000 at 94. 
Sun O a % Jj an ar 
Sa alee... a. 90% 91 6000! 86 Febl 91 Mar Hamburg Elevated Underground & Street Ry. 5s a 2, 31,000 at 29. 
Super ae Ded iil 4548" ...68|_.__-- 68 70 13000} 68 Feb| 74 Jan | Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
! lst M 448_--....-. 1970| 68 68 69%; 6,000) 67 Feb; 72 Jan | Industrial Mortgage Bank of Finland 7 1944, Jan. 2, $1,000 at 50. 
Swift & Co Ist M sf 5s. — oes ety 4 = RE... oA 7 = ym Insull Invest. 6s, w. w., 1940, Mar. 18, $5,000 at 7. 
GE GEER. cuvuccess h 2,0 an 5 ar > * 
syracuse Lt Bs ser'B.21957| 96°°| 95% 97. |113/000| 95% Mar| 9734 Mar | Iterstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
Tenn Elec Power 5s-.1956| ------ 88% 91%] 15,000} 83 Jan| 92% Mar | Lerner Stores Corp., com., Feb. 9, 300 at 5%. 
Tenn Pub Serv 5s....1970; 82%) 82% 83 30,000; 71% Jan! 83 Mar | New Bradford Oil, Feb. 8, 500 at . 
Terni Hydro-Elee 68 '53) 55%| 55 57\%| 40,000} 52 Jan} 61 Feb | N.Y & Foreign Investing deb. 5548 1948 with warrants, Jan. 13, $1,000 at 41. 
Texas Cities Gas 5e_..1948)____-_- 48% 48%4| 2,000) 36 Feb; 48% Mar | Pacific Gas & Elec. 6% first pref., Mar. 9, $2,000 at 245%. 
Texas Electric Serv 58.1960} 81%| 80 85 61,000! 76% Jan) 85% Mar | Pacific Western Oil a. t. 6445 with warr., 1943, Jan. 4, $6,000 at 51. 
Texas Gas Util 68...1945) 22 21% 22%] 18,000); 15 Jan; 24 Feb | Peoples G. L. & Co. 4s, 1981, Feb. 11, $1,000 at 75. 
hiTexas Power & Lt 66..1956) 86 86 89%) 36,000) 81% Feb| 92% Feb | Piedmont Hydro-Electric ist & ref 6% 1960, Jan. 7, $2,000 at 61 
H|Thermoid Co 6s------ 1934 Pittsburgh Steel 6s, 1948, Feb. 6, $1,000 at 76. 
With warrants--.-.-.--. _-- 40 39 40%| 19,000) 29 Jan}; 43 Mar | San Antonio Public Service 5s B, 1958, Mar. 1, $1,000 at 78. 
Tobacco Prod 6+4s8...2022) 93%) 93%4 9614|265,000| 7344 Jan| 97 Mar | Southwest Dairy Products deb. 6448 1938. Jan. 20. $1,000 at 7 
Tri Utilities Corp deb 58 '79) ..---- % 2 12,000 % Mar; 23% Jan | Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2.000 at 3%. 
Ulen Co deb 6s.....-- 1944; 25 25 32%! 24,000} 20 Jan} 34% Mar | United Verde Extension Mining, Mar. 16, 100 at 2%. 
Union Gulf Corp 5s Jul 1°50) 94 93% 95 19,000} 91 Jap| e9644 Mar | Van Sweringen Corp. 6s, w. w., 1935, Jan. 30, $5,000 at 48. 
uiUn El Lt & Pow 5s B_1967| 100 98 100 7,000; 90 Feb| 100 Mar ! West Penn Electric deb. 56 2030, Jan. 4, $1.000 at 53% 
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0 Ex-stock dividend. 


z Dividend. y Ex-rights. 











Bid , Ask Bla , Ask Par| Btd | Ask 
Am Com’th P 5s ’53_.M4N 2 5 ||\Newp N & Ham 56 °44.34J| 81 | 85 Public Service Trust Shares 37,||\Trustee Standard Of! Shs A 
Amer 8 P 8 5%s 1948-_M4&N\ 5814) 6014/|N Y Wat Ser 56 1951_M4&N/ 7512] 7714 | Representative Trust Shares} 7.78\7.88,| B.....-...---.-___ 
Appalach Pow 58 1941.3&D) 97 | 98 |IN Y & Wes L 4s --J&3| 7712} 82 Second Interrat Sec Corp Aiz 4 112//Truseteed Amer Bank Shares 
Appalach P deb 6s 2024.J&3)| 80 | 8212|/|N Am L&P sf deb54s'56J&5| 51 | 53% CET nacnwonginat } Sn OA 
Atianta G L 5s 1947..3&D) 94 | --- 6% preferred.....--.---. z 15'4/ 21 ||Trusteed N Y City Bk Shs. 
Okla G & E 5s 1940 84 | 8714 | Securities Corp Gen $6 pref} ...-| 85 ||2Cth Century Fixed Tr Shs_ 
Broad Riv P Ss 1954-.M&$| 63%) 67 ||Oid Dom Pow 5s-May 15'51| 7112] 73 | Selected American Shares...| 2.30| 2.70||Two-year Shares... _ 
Cen G & E 5s 1933_.F&A!| 25 | 29 Shoals P 5s 1952. 8512) 87 Selected Cumulative Shs-_-- 57g} 623/|United Fixed Shares_______ 
1st lien coll tr 54846 J&D| 3712, 3912/|Peoples L& P5%4e1941 3&3) 3614 Income Shares - - - - 314) 3%/|/Onit Geondat ta Corp 1-70ths 
1st lien coll tr 68 °46 - 4512} 48 ||Pow Corp N Y6%s8'42 M&N| 93'4| 95% | Selected Map Trustees She_| 3.65) 4.05||United Bank Trust__._____ 
Cen Ohio L & P 58’50-A&O| 7312) 75 ||Pow Sec coll tr 68 °49--F&A| 714| 7312 | Shawmut Bank Inv Trust.*) 214) 312|/United Ins arn Celene 
Derby G & E 5s 1946-F&A| 66 | 68!2|\QueensG & E4%s'58-M4&S; 8212) 8812 | Spencer Trask Fund------ *| 1219) 1314/|0 8S & Brit Internat class A_ 
Fed P 8 ist 6s 1947__.J&D| 3312] 36'2||Roanoke W W 5s 1950-.J&J| 6312) ... | Standard Alli Amer Corp..-| 4 | 412|| Class B_.......-....._. 
Federated Util 5448'57M4&S| 4412) 4714||Sierra & S F 56 1949...5&J| 8314 Standard Amer Trust Shares}; 3.45| 3.75'| Preferred_....._______- 
Gen Pub Util 6%e"564A40| 2673| 31 ||Tide Wat Pow 5s °79-.- 6414) 661g | Standard Collat Trust Shs-_- 4%3/ 5ig/i/0 § me Lt & Pow Shares A 
aye | 1 ieee bee ae is lee |feeCerdin hae te hoe 
n y 68 °73-- _ of Am Ig lg Dessinss Mask disaoh Sabseed 
Ill Wat Ser lst 5s 1952 - 5&3; 65 | 68 ||\United Wat Gas& E 561941) 83%) -.. | B....--...------------ * Blg] Ble Ben 
In te P 84s 58 M4S/ 6812) 7012)| Virginia Pow 5¢ 1942..J&D;} 9412/ 9612 é 5 cas alee elena ail ahlsee awe 5i2| 6 ||Inpt Secur Trust of Amer— 
Iowa So Util 5s 1950_ J&I; 63%) 64% SEATS EOE As een 5 Ble gold 68_..-- ee oe 
Jamaica W 8 5%s 1955.J&J} 9212} 95 ||Wash Ry & E 48 1951-J&D;) 75 | 80 Trust Sharee of America. --_ 3 3% Secured gold 68..-.-- ae gape 
Lexington Util 5s 1952.F&A| 72 | 82 ||Western PS 5%s1960-F&A| 6912) 7212 | Trustee Stand Investment C} 205] 2.25|| Secured gold 5s_---- eee Bro 
Louis G ‘ E4%s81961_F&A! 88 | 9212||Wheeling Elec 58 '41-_M&N| 93 MES AA Re ee ae 2.00! 2.20! Secured gold 5s. ----. ECS: eae 
see ee isés_AaO| 91's] 66" |lWise Bice Pow S068, -@&A| got] ~~~ 
Light lst 58 1 A Ig ise Elec Pow "64... ae s 
1g Wise Minn L&P 58°44 M&N| 84 | S6ig Industrial Stocks. 
New Orl P 8 66 1949.-J&D! 66 | 69 ||Wisc Pow & Lt 58'56-M&N| 38414! 85% Adams Millis $7 pref_.._- 75 | 84 \)Lawrence Portl Cem $4.100} 10 ; 14 
Sectue we A P&P com iio r 4% % m ~ & wederyeee Mi a* 7" 
} sii eolan e com EPS. 1 
Public Utility Stocks. ES SEEN 100\4....| 8 ||Locomotive Firebox Co-.--* 7 12 
Par Par Alpha Portl Cemert pf.100 90 
Alabama Power $7 pref--100} 86 | 881!2||Memphis Pr & Lt $7 pref..*| 97 |100 American Book $7 ------ 100} 60 | 65 ||Macfadden Publict’ns com. 5 5 8 
Arizona Power 7% pret--100| ..-.| 64 ||Metro Edison $7 pref B...*| 80 | ... | Amer Canadian Properties_*; 2 312i} $6 preferred__.._.----- 28 | 31 
Ark Pow & Lt $7 pref----- be 85 $6 preferred C._..--.-- *| 74 | 76 | American Cigar pret---.100) 100 | ---|/Merck Corp $8 a pate z 65 | 59 
Assoc Gas & El orig pref..*| -.--| 25 ||Missiasipp! P & L $6 pref_.*| 70 | 76 | Amer Hard Rubber $4-.100j¢4 5 | 10 

$6.50 ERS *| _._.| 35 ||Miss River Power pref-.100] 82 | 86 | American Hardware-- --- 25| 23 | 25 ||National Casket $3_-.---- *| 37 | 42 

$7 preferred. -.-------- *| ___.| 45 ||Mo Public Serv 7% pref-100| 55 | 65 | American Meter new----- * 15 | 25 preferred ._._...---- *| 92 | 96 
Atlantic City Elec $6 pref -* 101 ||Mountain States Power--_* 2 7 National Licorice com-_-100| 30 | 35 

7% preferred...___.- 100i 57 | 60 Babeock & Wilcox 4%--100| 41 | 45 ||National Paper & Type Co-| ----| 35 
Bangor Hydro-E1 7% pft-100; 106 |112 ||Nassau & Suffolk Ltg pref _!z 84 | 90 Baker (J ‘T) Chemical com. * 9 | 13 ||New Haven Clock pref..100} 30 | 40 
Binghamton LH & P $6pt-*| 70 | 80 ||Nat Pub Serv 7% pf A_.100) 26 | 3) Bancroft (J) & Sons com... * 1 3 ||New Jersey Worsted pref_--| 28 mes 
Birmingham Elec 7% pret.*| 80 | 85 ||Nebraska Pow 7% pref-100] 103 {106 | _ Preferred---.----.-- 25 | 35 ||Northwestern Yeast..-.100} 98 {105 
Broad River Pow 7% pf-100} -.--| 35 ||Newark Consol Gas....100| 91 | 99 Bliss (E W) $4 Ist pref.-50; -._-| 45 
Buff Niag & E pr pref-..-25| 22 | 2212||New Jersey Pow & Lt $6 pf*} 70 | 75 2d pref B-.-.----.---- SS ee ee eee 12 | 14 
New Orleans PS 7% pf-100) 79 | 73 Bohn Refrigerator 8% ptf 100 GS i... ‘lee prefered...s.00<-<-~ 76 | 86 
Carolina Pow & Lt $7 pref.*| 82 | 85 ||N Y & Queens E L& P pfl00} 108 | _._ | Boo Ami Co Bcom-_---.-.-- 32 2d preferred_......----- 66 | 76 
Cent Ark Pub Serv pref.100) 74 | 84 ||Nor States Pow (Del) com Aj 72 | 77 Bowman-Biltmore Hotels--| -...| 1 |/Okonite Co $7 pref----- 100} 60 | 70 
Cent Maine Pow 6% pt- ee 84 | 87 DOE ccecacoen 91 | 95 ist preferred _--...--- 100; ----| 6 ||Petroleum Derivatives ---_-- 31g) 5le 

7%, preferred. ..----- 94 | 96 2d preferred - .-.----- 100; ----| 3 |/Publication Corp $3.20com*| 34 | 38 
Cent Sow ce Lt 7% pret - 100 70 } 73 ||Ohio Edison $6 pref_.---- *| 8414) 851, | Brunsw-Balke-Col pref-.-.*| 20 | 25 $7 ist preferred. ----- 100} 95 | --- 
Cent Pub Serv Corp pref. *| 4 8 $7 preferred_.....----- *!z 94 | 951, | Bunker Hill & Sull com_.10) 22 | 24 
Cleve El lum 6% pret. -100)z10212/10312||Ohio Pub Serv 6% pref....|z 60 | 65 | Burden Iron pref--.-----~-- @....| 45 ||Reming’n Arms $7 Ist pf 100|z 48 | 58 
- Ry P & L 6% ist pf-100) 78 7% preferred.......- 100} 70 73 Riverside Silk Milis...-.-- 11%| 1212 

6%% preferred B...-100) 80 ene Okla Gas & El 7% pret..100| 87 | 91 Canadiar Celanese com ----_ 4 8 wg rw bey eengcnane 10 onan 
Consol Traction N J..-.100} 22 | 30 ||Pac Gas & El $1.50 pref--85| 24 | 2512 Pref 49 | ... 
Consumers Pow 5% a? = 4 Pac Northwest Pub Serv--- =" 4 Carnation Co $1.50 com. -- ae ‘ 

6 ee Zz Prior preferred.....-.---- ossitaiae 

Sa ‘geaeced ‘Negi « 100} 9912/102 a ee Chestrut Smith com 212} 6 
Cont'l Gas & Elec 7% pt-100| 63 | 66 ||Pac Pow & Lt 7% pret..100| 80 | 85 Preferred Ig] Sy 

Pa Pow & Lt 7% pref------ 9812/1090 | Childs Co pret 233, 5 
Dallas Pow & Lt 7% pret 100} 103 [106 |/Phila Co $5 pref-_.------- 57 | ... | Clinchfield Coal Corp. ..10 412} 6 
Dayton Pow & Lt 6% pf.100|z__--| 96 ||Piedmont Northern Ry-100/4 20 | 30 Pref 16 | 20 
Derby Gas & Elec $7 pret._* 64 ||Pub Serv Co of Col 7% ptl00|z 70 | 74 | Color Pictures Inc 3g Ruberoid Co $4 35 | 38 
Detroit Canada Tunnel. --- Ig 3g|\|Puget Sound Pow & Lt pr pf.|z 5712] --. Columbia Baking com... .* 5gi Lig 
Erie Railways. ---------- *| ....| 2 ||RochesterG&E7% pftB100| 73 | 76 1st preferred “4 1 3 ||Safety Car Heat & Ltg.100} 26 | 31 

PIES 100} ..-.| 30 6% preferred C__-..-100] 60 | 63l2 2d preferred a ‘4 1 ||Scovill Manufacturing. --25/z 1714] 1812 
Eesex-Hudson Gas- ---- 100} 140 |146 {|sioux City G&E7% pt-100| 82 | 85 | Colts Pat Fire Arms Mfg_25) 9 | 14 |/Shippers Car Line. ----.---- 4/8 
Foreign Lt & Pow units.-...'z 36 ...||Somerset Un Md Lt_.-.100] 72 | 79 Congoleum-Nairp $7 pf.100} 98 {101 |/Singer Manufacturing_..100] 124 {129 
Gas & Elec of Bergen..-100) 90 | 95 ||South Calif El $1.50 pref.25) 26 | 28 Crosse & Blackwell com...-| -...| 2 ||Solid Carbonic Ltd_- 312} 5 
Gen Gas & E] part ctfs._--.- 20 ---|| $1.75 preferred_....-- 25; 26 | 28 Crowell Pub Co $3 com newjz 43 | 45 ||Splitdorf Beth Elec yj 1 
ae Cone oo ---100 es 145 |\So Colo Pow com A----- 25) 1453) 15 $7 preferred --...--.---- 100 {105 Standard Suey Co 108 30 | 
o Power 6% pref...--- sahil 7% preferred ..-..-.-- 100}; 90 sid tandard Textile Prod -- nwa 

7% preferred. -..---- 100} 97 | 99 ||South Jersey Gas & Elec_100] 140 |145 | De Forest Phonofilm Corp-- a A Gee Bs ck acanton 100} --.-| 14 
Illinois Pow & Lt 6% pt-100| 59 | 63 ||Tenn Elec Pow 6% pret- 100 80 | 82 | Dictaphone Corp com....*| 6 | 9 eee ns 100} ----| 10 
Inland Pow & Lt 7% pf-100} 14 jee 7% preferred... .----- z 90 | 93 $8 preferred... ..--.- 60; 80 | 88 ||Stetson ng B) Co com..-.-- *| 10 | 15 
Interstate Power $7 pref..*|z 42 | 44 ||Texas man & Lt 7% pfd- 100 10012/102 Dixor (Jos) Crucible $4.100} 55 | 70 2 preferred... ....--- 25} 15 | 20 

Jamaica Water Supp pf--50) 49 | 51 |/Toledo Edison pref A---100/z 85 | 87 Doehler Die Cast pref. - -50 8 | 13 
Jersey Cent P& L 7% pti00) 94 | 97 ||United G & E (Conn) pt.100 65 Preferred... ce-enes- ----| 30 ||/Taylor Mill Corp com_... * 5 8 
Kansas City Pub Service-.* 1g} 5g/|United G & E (N J) pf--100| ....| 75 | Douglas Shoe pref ---..- ido 8 | 21 |\Taylor Wharton Ir& Stcom*| -.-.| 5 

Preferred......---..--- *| 2 | 5 ||United Public Service pret-.{ 312] 6 Draper Corp---------- 100} 18 | 21 + ale i ean rei oo eee Bi 
Kansas Gas & E17% pt-100)z 93 | ---_||Utah Pow & Lt 7 pref_--_-- | 72 177 Driver Harris $7 pref...100} 57 | 65 ||Tenn Products Corp pref 50} ----| 15 
eg Sec Corp com. = 275 Utica Gas & El 7% pref.100} 97 | 99 Dry-Ice Holding Corp-- --- ----| 30 ||Tubize Chatillon $7 pf B 100|¢ 43 

% preferred ---.-...- 55 | .--.||/Util Pow & Lt 7% pref-.100} 35 | 40 
ming, Soanty Ltg 7% pf 100 96 ooelll Bn Ry com...-.- 100} 45 | 60 Elsemann Magneto com.-_-.-| ....| 6 ||Unexcelled Mfg Co 70c_-10 212) Big 
Long Island Lt 6% pfd.-100/z 8212] 84 ||Wash Ry & Elec com_-.100] 275 |350 a aaee 100} -..-.| 75 ||United Business Pub$7pf100} ---.| 25 

Pref Miitdnn «ane 100)z 97 {100 5% preferred.....-.-. 1 88 | 92 United Publishers $7 pf.100} -.-.| 30 

Los Ang Gas & El6% pf.100} 94 | 98 Western Power 7% pref.100} 89 _.. | Franklitp Ry Supply ------ *| 10 | 20 ||U 8 Finishing $7 pref.--100} ----| 15 

Fuei Oil Motors Corp com-_-_} --..} __-. r 

Walker Dishwasher com. -..* 4 
Investment Trusts. Gen Fireprooting $7 pt-.100 75 85 ||We'ech Grape Juice com...*| --.-| --- 
Tra a , 
ABC Trust Shares ser D..) -..-) _--|\Diversified Trustee Shs A--) 72) —-- errs ena 5. weferred - - - ---.-- 77 1S 
E 3%| ~------ ulp& Pap $1.00 com 1 
A. J., & Cont $6 pret_.4] 6 8 8 = alta atatetatetetaaatate ont At Gt Northern Paper $2.40 - 38 2112} 23le a ferred - a --co- 300 85 | 88 
ala ae Salli kth ei: aia ‘ , ock Min Spring— 

ime temtaacer— "| "|:  "imeche Gare com chameed._| “tt] °° | Recrtng-Hot-Marv tate.100) 19 | 34 || 5 - st preferred -.....100)7 08 | 9° 
we --- | Howe Scale. -------------- 20 2d preferred ----~-- z we 

oa “Hil ie Equity Trust Shares A----- 2.55) 2.90 ERE ga 100} 15 | 18 Willcox & Gibbs $2.50 com. 20 30 

eso Yoodward Iron......-.- 

: preferred... -------- 8 | 13 ||Five-year Fixed Tr Shares. - -| 3 | ... | Industrial Accept com_.-.*| -.-.| 5 ||Worcester Salt $5..---- 100| 83 | 87 

shay nae es con-| on- wiest Trust Shares A.-..- 74]... Preferred .....-.-..- 100] 35 | 37 ||Young (J 8) Co com. -.100 ST | ac 

Ete ser eggerr= epee] ase indent Shares A + , Internat Textbook - ---.100 4 8 EES POS 99 an 
Amer & Genera! Sec com A- Po op ng gyal knee 33| 4 Teleph d 
Common B.....--..---- a fiolGucemer" Teadian Gorp....4| Ble elephone and Telegraph Stocks. 
preferred - - . - ..- ~---- ---||Gude-Winmill Trad Corp.-*} 25 | -.. | am Dist Tel of N J $4-.--*z 51 , 55 \\N 
+ --- cone ew York Mutua! Tel_.100'd 12 17 
Amer iit Ohtani 2% Huron Holding Corp! -...; 1 | Itz] | 7% preferred... .-.-- 100} 94 | 98 ||Northw Bell Tel pt 644%100| 106 |107 
Atl & Pac inter’ Corp unital 1712 mecerpea Mae 1755] 1914 | Bell Tel (Can) 8% pref--100| 97 | 99 ||Pac & Atl feleg US 1%-.25\4 8 | 12 

Cemamaan Way Weennntn 1] ~4;| [incor Investors Equities.) 1%) 2i2 | Bell Tel of Pa 6 34% pref 100/z11112)11313)/Peninsular seleph $1.40--*| 1512} 1912 

Preferred with warrants_-| 17 Core Rn otAmcomA--| | i4| 34 | Cin & Sub Bell Telep-..-50) 63 | 65 || | 7% preferred A. -.-- 100) 86 | 89 
Atlantic Securities Corp pf-*} 1712| 2 Guu prea...) Fal 1980 ae ah he ~~ > pedepeepmpenet “sa POR eee Bice Telephone... --- 16 3 | ee 

wameee...........-.- Lh. Ba % prefe mil 121 % preferred -. ----.---. 58 ||Roch Telep $6.50 Ist pf-1 
Bancamerica-Blair Corp ... iz] 2 |lmaor vo ‘Fcust Shares. 2 2 Empire & Bay State fel.100\4¢ 35 | 45 ||So & Atl ieleg $1.25_---- 25\4 13 | 18 
Bankers Nat Invest'g Corp *| 14 ‘| 18 mmnenarecgnert- Baha: Sages. 3.16 2.40 | Franklin Teleg $2.50-.--100\4 30 | 35 |/So & N E Telephone 8%-100/ 125 |129 
Banaicilla Corp.....-.-..-- 3's} 419||Inveators T 3 oon . 412 | Int Ocean Teleg 6% -.---100)¢ 50 | 55 ||S W Bell Tel 7% pret.. 100)z114 {116 
Basic Industry Shares...-*| 23 2 Leade rs Trustee Shares---|  37%/ ... | Lincoln Tel & Tel 8% ..---- d110 | ...|/Tri-States Tel & Tel $6...*/4100 | --- 
British Type Invest...... Ia! Yaz rs of Industry A... .- 3%} ... | Mountain States Tel & Tel_| 115 |118 $.60 preferred. .......- 8%) ls 
Central Nat Corp class A_.-| 15 (18 || Gr 77 777777 = : New Ergland Tel & Tel_100' 106 |108 '!Wisconsin Telep 7% pref 100' 109 '111 

CR iin dtc ccnene On di ae een eee te ee 2 . 

Century Trust Shares. ———-- aot! sini” Pxeee Shares....-..... 314) 355 Chain Store Stocks. 
hain & Gen’! Equities Inc * 1g) 114||Major Shares Corp 24) 27 
Lontnces 8 | Bohack (H C) Inccom....*, 29 | 32 ,,Melviile Shoe Corp— 
~~ seneecemepynmaees BPE Mass Investors Trust--.--*| 16%] 181 | 7% st preferred. ...-- ido} 86 | 92 || 1st pret 6% with warr.100| 67 | 75 
Chelsea Exehange Corp A_. 4] 1 |iMutual ae te ag 33g] 47, | Butler (James) common.-_--| ....| 2 ||Metropol Chain pref....100) -...| 42 
sto Sieg \ Nat Indu oo. | wes 2% Preferred..-.-.-----100] ~-.-.| 20 ||Miller (I) & Sons pref.-.100} -.--] 15 
Corporate Trust Shares----| 2.15] ~~~||National _— res A..--| 255) ..- | Diamond Shoe pref with war| 45 | 52 ||MockJuds& Voehringerpf100|z 43 
semen anemia 3.05| 3 3olireten Grids De oo 512] 61g | Edison Bros Stores pret-100| ..-.| 55 ||Murphy (8 C) 8% pref-100/d -.--| 90 
Accumulative series... .. 2) 20\IN Y Bank Securities Co - - 214) 35. | Fan Farmer Candy Sh pf--*|z 23 | 27 ||Nat Shirt Shops com--._-- 2/56 
Crum & Foster Inc Shares— ie Danan ew y Shares... - ann 4%3 | Fishman (H M) Stores com-| -..-| 16 Preferred 8% - ------- 60 ----| 45 
EES ht SO DES DUBE 14 117 Series 1955 Shares... .. “ --- Preferred .......------ ----| 90 ||Newberry (J) Co 7% pt.10 |\d 79 | 85 
eagle i 75 | 80 ~~ Reape geet He 3.40 Gt Atl & Pac Tea pref-.100| 115 |117!2||N Y Merchandise let pf.100} 75 | ..- 
Crum & Foster Mid 46 View, Oo eo eee ‘ 

8% pA. guna nk Lehaig, as Hs Northern Securiti Ko er Stores pref...100) -...| 40 ||Piggly-Wiggly Corp------ . ee ea 
Cumulative Trust Shares_--| 3%] 3%|/OU Shares Inc uvits ~~~ 77 2 | OO | Mress (8 H) 6% pret... -..- Os 10*ei [Reeves (Daniel) pret-..-100) 103 |... 
Deposited Bk Shs ser N Y..| 8.15) ..-||Old Colony Inv Trustcom__| 1 ? 4% prefww| -.-..| 50 ||Rogers Peet Co com....100/4 40 | 80 
Depos Bk Shs N ¥ ser A-..|' 3 | %||Old Colony Trust Assoc Sh | 12 | 14 aS eee nell Bh ep ee eB 
Deposited Insur Shs A ----- © 314! 384! |Petrol & Trad’g Corp ci A 25| 5 | 10 Seo preferred 8% ....100| ----' 90 lius Ist pref... 100 35 

* No par value. a Last reported marked. d New stock. ae 
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Sugar Stocks. 


Insurance Companies. 













































































































































































































































































P Bid | Ask Par, Bid | Ask 
1512} 20 ||Sugar Estates Oriente pf 100) -....} 1 Bid | Ask Par| Bid | Ask 
--| ----}) 112]|United Porto Rican com... 1 5 Aetna Casualty & wateey.' 10 4L Kansas City Life.....-.-. 100} 550 
a 57 Pyetewtlt... < «iio tkiwcssane nce ae Aetna Fire.........-... 3014} 3214|| Knickerbocker com.......5) ~<.--| --- 
mee pond i ssiccubenad 19 35 $s sone Fire ( ; ) eigtie 91 in 
pe ee new) .....- 2 2 
Federal Land Bank Bonds. American Alliance......- 10} 13 | 16 ||Lioyds Casualty-......- 10} lig] ig 
ds 1057 optional 1037.M&N, 821s] 82%|4340 1942 opt 1932--M&Nj 66%) 87% | American Colony --------- OT ene ee rene Se oe 
ites - a||4 748 op Ps i4| 87\4 | American Constitution. -_-- 6. | 11 ||Majestic Fire.........- 10] 2s} Sig 
optional 1938_M&N} 821g) 8253)|4 48 1943 opt 1933.---J&J) 8614) 87% | american Equitable (new) 10%| 13%||Maryland Casualty 25, 6 | 10 
48 1956 opt 1936_.--J&3| 80%4| 82 ||4}48 1953 opt 1933.---J&J} 86 | 86!2 | American Home --| 6 | ® ||Mass Bonding & Ins..--- 25] 30 | 40 
4348 1957 opt '37------ J&J) 8112} 8212'/4348 1955 opt 1935...-J&J| 86 | 8612 | American of Newark-.---- 5} 10 | 11 |\Merchants Fire Assur coml0| 21 
41(8 1957 opt 1937_...M&N/| 8112] 8212'|434s 1956 opt 1936...-J&J| 86 | 86!2 | American Reinsurance... “Wee ag 
merican ----| 26 | 31 ||Merech & Mfrs Fire Newark 5) 4 
4\%s 1958 opt 1938...M&N 831g 835g 4%s 1953 opt 1933..._J&J 8612] 8712 American Reserve 10 1712 2012 Missouri State Life 54 61g 
58 1941 optional 1931_.M&Nj 9114 92%4| 4%s 1954 opt 1934..._._J&J| 8612] 8712 American Surety _ a eee 25| 1712] 2112||Morris Plan Insurance... rae ih, Fe ee 
48 1933 opt 1932---J&D! 9712! _98i2 Automobile. -- anniv 17%) 21%)| National Casualty... ----10 10, | 32 
itimore Amer Insurance - 5 1 National Fire... ........ 10 1 
New York Bank Stocks. Bankers & Shippers... 35| -.--| 65. ||National Liberty ....-.-.- 5 a 3? 
pT Ee: 0 |) National Union Fire. -....- 5 3 
Bank of Yorktown. ---- 100} ----| 35 ||Liberty Nat Bank & Tr..25| 4 | 6 | Bronx Fire-...........- 25) ----| ---||New --10} 19 | 21 
Ne TEE PRESET METT: 20) 39 | 41 ||Manhattan Company..--20| 311g] 331g | Brooklyn Fire Insurance. -5) -.-.| ~..||New Brunswick_......-.10] 16 | 18 
Chatham Ph N Nat Bk & Tr20 ow Merchants 100 79. | Carolina. --.-..-....-.. 10} 16 | 18 ||New England Fire-..---- 10} 12 | 18 
49 * Nat B Bank ib REE @ 47 Chicago Fire & Marine...10) ....} -~-.|;|New Hampshire .---10} 38 | 43 
A Cg oe Sabena * 1 ee 50) tt | fg | City of New York....-- 100} 149 "|160 "|New Jersey — - --------- 20] 18 | 23 
"1 Nat Bank & Tr 1001 152 1160 || Nat Safety Bank & Tr __25 Colonial States Fire. ---- 4 6 ae ~ 2 York Fire com...... Ot ‘ache ss- 
Comm’! Nat Bank & Tr 100} 152 |160 i|Nat Safety Bank & Tr...25 3 6 
aia 14} 81 
Fifth I ic. cnittthiatitn de 1400 1500. Penn Exchange tse 100 liebe iis Columbia National Life. ido 130 160 eae eee meee eeweee 6 4 4 
Y¥_.100/1685 |1785|| N Connecticut General Life.10} 4712} 5212 North. River.........0-- 10} ....] .-- 
ee ST -- fog BL. ae i001 2° lob5 | Consolidated Indemnity.-..| 1 | 3 || New......------------- 1112] 13% 
Grace National Bank---100] ----|500 ||Public Nat Bank & Tr_--25|z 2712! 2912 | Constitution------—-_... 10) eT ber tner en nn ow nw w= on 35 | 45 
Harbor State Bank... --- 25| -.-| 65 ||Steritrg Nat Bank & Tr--25] 13 | 16 | Continental Casualty--..10) 161) 1812]|Northwesterp National-..-) © | 90 
Harriman Nat Bk & Tr-100} -.--| ---||Textile Bank. .--------; seal 2° | 38 peeks cee erken: Hoe BE FS Peoples Dux sooo sas ao wnn ee 
ustrial Bank ---.---- conn] awe SNE 6 oc cosspase cele ve eee er tional Fire. ---- <3) ine 
Kingsboro Nat Bank- - -100 64 ||Washington Nat Bank_-100] -_--| 5 | Fagie---.---.----.------ 8 es 10's aoe ppresszscerr sa a Te ye 
Lafayette National - ----- 25} 8 | 12 ||Yorkville (Nat Bank of)-100 . ifs os | Se Ueraee ant = por otek + 26%| 28% 
Fidelity & Deposit of Md- 50 65 | 70 |/Publie Fire... --- pet 3 | 5 
Trust Companies. Franklin Fire. 7—--------61@ 18 is ' Hudson Casualty). ; : — 15] 
en GS Jaieee liance Insur of Phila....- 
Banca Comm Italiara Tr 100!7170 [180 ||Fulton.........-...--- 100} 230 |255 | Germanic Insurance-.--- 10| -.--| ---||Republic (Texas).....-.- To peer end 
Bank of Sicily Trust----- 20; 1612) 1819||\Guaranty..-.......... 100] 300 |305 Glens Falis Fire........- 10} 38312) 3512||/Rhode Island_._........ 10 
Bank of New York & Tr.100'7379 (398 ||Hibernia Trust.......-- 100} 35 | 40 Globe & Republic. .-.-.--- 6 9 ||Rochester American. ...- 25} ..-.| 30 
ES ee eae 10: 6013) 6212/\Irving Trust.........--.- 10| 1912} 20% | Globe & Rutgers rhein 245 (275 |/St Paul Fire & Marine...25; 110 {115 
Bronx County ........-- 20; 13 18 ||Kings County-...--..--. 100'2275 | 2375 | Great American......... 15\4| 17 ||Seaboard Fire & Marine-.-- 1lgi 31, 
I. dtp awacasea 100] 230 (245 ||Lawyers ‘1 itie & Guar...100| 83 | 88 Great Amer ee gg 7 | 10 |\|Security New Haven....10} 21 | 23 
Central Hanover - - ------ 20| 145 |149 {|Manufacturera (new) -.--25} 3212] 341g | Halifax Insurance----..-- 10] 12 | 14 |/Springfield Fire & Marine 25| 69 | 79 
Ceccars mare © a. als A) Sanh senna Doak ATW HL, | 2 | Barua eal Sal ealmrvemn eee aa ae LSS 
 — Sao Jew York._............25/7 89 | 92 | Hanover.............-- 8 3 uyvesant............- 
rong: ot Bre we ee eee one eee san ne ge tee es MM a BE rhe weg me See a Pe 
Orn Cc Trust... frust Co of N A.-..-.-- eth Sp 5 bg, Ort 2 2||Transportation Indemn’y 
CR he omemesinesh abel 5; 21 | 23 |)\Underwriters Trust_..--- 25 9 Hartf St’m Boiler Ins&Irs10} 42 | 47 ||Transportation Insurance 10; ----| --- 
Mielke cesscnscvesa Pp 2512| 2712||United States......-.-- 100/1580 | 1680 a ee 2 ET ame 0 gh a oocoe WMO sedeneda 1 he rt 
Homestead_........----10| 12 | 14 U 8 Fidelity a Gita? 6-10 5 | 8 
Chicago Bank Stocks. Importers & Exp of N'¥._26| 14 | 18 4 8 8 Merch & Shipperd- 100 180 {190° 
| 1 Independence. --..-.-..-- Bl catch cant VIOUS ccc casas cnnkeves 2 4 
Central Republic. ------ 100} 90 ; 92 {|Harris Trust & Savings. =e 300 |305 on Indemnity.10| ~...-| --- Westchester DUG scsadivc 19 22 | 24 
Chic Bk of Commerce. -- - -- 13 , 15 || Northern Trust Co--.--- pone’ Tt Oe chaadeakecusnen 6 
Continental 0! Bk & Tr.190| 126 (|12712||Peoples Tr & Sav Bank. 190 95 |100 
First National -..------ 100} 223 |226 ||Strauss Nat Bank & Tr.100} 115 [125 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adams Express 4s °47 J&D} 60 | 65 ||Loew’s New Brd Prop— 
American Meter 6s 1946..-| 94 Ss FY Saas J&D} 70 | 75 Bond & Mortgage Guar._20} 4814) 5112|/International Games Ltd 
Amer Tobacco 48 1951 F&A| 88 .--||Merchants Refrig 6s 1937.-| 94 | 97 Empire Title & Guar....100} 65 -..||Lawyers Mortgage. .--.--- 1734] 1934 
Am Type Fdrs 6s 1937 M&N} 98 |100 ||Middle States Oil 7% notes} ....| --. | Franklin Surety....-....--- ----| ---|| National Title Guaranty 100 9 | 12 
Debenture 68 1939_M&N| 90 | 95 ||IN O Gr No RR 58°55 F&A} 2314) 2514 | Guaranty Title & Mortgage_| . ..|180 ||State Title Mtge (new) -.100 40 
Am Wire Fab 78 °42..M&$S;} 4112) 50 4 is & Hob Ferry 58°46 J&D} 65 _.. | Home Title Insurance....25}; 17 | 22 
Bear Mountain-Hudson Y Shipbldg 5s 1946 M&N| 81 imate 
River Bridge 76 1953 A&O| 72 | 82 Seman nt & No Ry 5s'54J&5| 59 | 63 
Sener com iil 40, | -limsaty aun os eed 03) 38 | 4S Aeronautical Stock 
0 =< ’ eronautica ocKs. 
Consol Coal 4s 1934 M&N} 3912} 45 ||Securities Co of N Y 4s..-.| 40 | 50 
Consol Mach Tool 7s 1942} 12 | 16 |\61 Broadway 54s °50 A&O| 62 | 66 
Consol Tobacco 48 1951---| 85 .--||So Indiana Ry 48 1951 F&A} 42 ... | Alexander Indus 8% pref...| ..-..| 40 |/Kinner Airplane & Mot new 7%) lg 
Continental Sugar 7s 1938- 3 Stand Text Pr 6s '42M&S; 20 | 25 American Airports Corp....| ..-.| 1 {|/Maddux Air Lines.......-.-. cnencnicte’ 
Equit Office Bidg 58 1952--| 76 ..-||Struthers Wells Titusville— Aviation Sec of New Engl-- 2 5 ||Sky Speciaities-........... 5 
Fisk Tire Fabric 644s 1935, --.-- <> Petro 48%4| 5212 | Central Airport...-...-.--- a2 6 ||Southern Air Trangsport....id 2 5 
Haptian Corp 8s 1938-_.-.-.-- 912} 12 ||Tol Term RR 4s "57M&Ni 80 mae Aircraft com....... ----| 112//Swallow Airplane.-......-- eae ae 
Hoboken Ferry 58 '46 M&N;| 6512] 7212|/U 8 Steel 5s 1951_.-_..---- 114 .-~- | Curtiss Reid Aircraft com..| ~.... Warner Aircraft Engine. ... 14 
Internat Salt 5s 1951.A&0} 70 | 74 ||Ward Baking 6s'37 J&D 15] 89 | 9212 | Federai Aviation... .-.--.-- ----| ~--||/Whittelsey Man’ EE Eph R So 1g 
Journal of Comm 6s 1937; 50 | 60 ||Witherbee Sherman 6s 1944) 10 | 14 General Aviation Ist pref- - aes a 
Kans City Pub Serv 6s 1951; 3312! 35!2}|Woodward Iron 58 195234&J| 65314| 5512 
\ 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Ask Bid | Ask 
May 8 4\|General Motors Accept— Atlantic Coast Line 68.-.-.-- J . nsas City Southern 8. -75) 6. 
Allis-Chal Mtg 5s M 1937} 851g 89%4)|\G M Cc L 68 6.25) 5.50|| Ka City South 5% 6.75) 6.00 
Alum Co of Amer 5s May ‘52; 9512} 96!2 5% ser notes...Mar 1933) 100 {10014 Equipment 6 }4s-..--.--- 6.25) 5.50|| Louisville & Nashville 6s..-| 6.25) 5.50 
Amer Metal 54s 1934 A&O!} 61 63 5% ser notes...Mar 1934, 981l2| 99 Baltimore & Ohio 6s.-.-...-- 6.50) 6.50 Equipment 6 s-.-..-..--- 6.25) 5.50 
Amer Rad deb 4448 May '47| 86 | 87 5% ser notes...Mar 1935} 9712} 9814 Equipment 434s & 5s...-| 6.50) 5.50||Michigan Central 56..-...-- ps Bl ee 
Am Roll Mill deb be Jam in| 70. | oi |leeeene cee: Gonct 1086] O62] 97% | Bart dian Pacitio i404 68-2] 7:00] 6.00||Minn St P & 88 M 4345 & Be| 7.00] 6.25 
notes mee oppers in jan ic 448 al . 4 8 . 
Amer Thread 5%s'38_M&N; 92 | 93 Debentures 5s_.June 1947} 76 | 78 Central RR of N J 6s-.----- 6.25) 5.50 Equipment 6s & 7s...-}| 7.00) 6.25 
Amer Wat Wks 5s 1934A&0/} 90 92 ||\Mag Pet 44s Feb 15 ‘30-’35) 97 |100 Chesapeake & Ohio 6s-.---. 6.00} 5.60||Missour! Pacific 644s.-.. .| 7.00) 6.25 
Bell el of Con fea simaa| £0 | 90 ||Preca Camb site iuy ioay| ot | os | equipment 6en..2...- 8.00] 6.50||Mobile & Ohio be... “| 3:78| 6:00 
8 ‘oc am s July quipment 68....-...-- . : obile & Ohio 5s......--- 4 é 
Cud Pkg deb 5%s Oct 1937} 85 86 ||\Swift & Co— Chicago & North West 6s.-. -50) 5.50||New York Central 4448 & 58} 5.75) 5.25 
Edison Elec Ill Boston— 5% notes 1940-_-..-- M&$| 94 | 95 Equipment 6 48..-.---- 6.75) 6.00 Equipment 68.....-..--- 5.75) 5.25 
4% notes Nov 1°32 M&N/ 9953) 997|/|Union Oil 56 1935....F&A| 96 99 Chie RI & Pac 4s & 5s...) 6.50) 5.50 Equipmert 7e.....-....-. 5.75) 5.25 
Gor ante Tak, LE 'E3--IA} 100%)100%9|/ United Drug oe tesa AZO! goialloois | Coldedo & Goothers Go..--| 9:76| 6.76]|Nerthern Pucifio a. ..-| 6:00] 6-50 
7 m es 2 2 orado catia : ¥ ih pind : : 
Debenture 58...Dec 1937} 9512| 9612 Delaware & Hudson 6s....} 6 50) 5.50||Pacific Fruit Express 7s....| 6.25) 5.60 
Debenture 5s...Feb 1947; 93 | 94 Erie 4s & 6s------------ 6.75) 6.00||/Pennsylvapia RR equip 5s..| 5.60} 5.00 
qunteeanss.. 6:00] 8.50| [Reading Go 448% be. 8.00) 6.00 
! reat Northern 66........- : . ig Co “) >] =e 5.60! 5.00 
Equipment 56.......-.. 6.00) 5.50||/St Louis & San Fran 58..-..| 6.75) 6.00 
Water Bonds. Hocking Valley 6e-........ 6.00] 5.50||Seaboard Air Line 534s & 68} 7.50| 6.50 
ate . me auipment 6g----------| $-60) 5.75||Southern Pacific Co 4348..-| 6.00) 5.25 
en 8 Wee . .00}| Equipment 7s.....-.-.---. : " 
Alton Water 5s 1956--A&O| 75 | 85 ||Hunt’ton W lst 68 '54M&S| 94 | 96 el ee 7:00 PR nag a 6.35) 3-50 
quip 6.00 uthern Ry 434s & 58....| 6.50) 5.50 
- ulpment 7s SER, . 
Arhtabula WW Se1958A80) 75 | 83 ||Joplin WW 1064 nr mas] 70 | 78 | eames 70 & Oi4s----| 7.00) 6.00), Boulpmert @5.--_--.-.- 6.50) 5.50 
w an 68... : 4 Cen - : : 
Atlantic Co Wat 5s "58SM4&S; 75 80 ||Kokomo W W 5s 1958 J&D| 74 78 a a be Union Pacific te pai beat $ oS 5.50 
a ee bel ha ae 
m ser B. aun opon Va s* 
ie oe 1057 ect O. F&A] 85 | ~2_|(Richm'd WW let be'S7M&N| 72 | 75 Investment Trust Stocks and Bonds. 
Butler Water 53 1957_A&O; 73 77 |\8t Joseph Wat 58 1941 A&O;} 88 92 
City W (Chat) 58 B’54J&D) 85 _...|/South Pitts Water Co— American & Continental... -.-..}| -...|/|Mohawk Invest........... 2914] 3014 
lst Se 1957 ser C..M& 85 maal Ist 56 1955...------ F&A| 90 | 94 Bankers NatInvestcomA.. 1 19 ||Nor American Trust Shares.) 2.38) 2.42 
Commonwealth Water— lst & ref 58 60 ser A J&J} 85 | 90 Beneficial Indus Loan pref.. 34 | 39 ||/Old Colony Inv Tr4%% bds} -..-.| —-- 
lst 58 1956 B .-.--- F&A!) 85 | 90 lst & ref 58 60 ser B J&J| 85 90 ----| ...||Shawmut Association com... 612 
Ist m 5s 1957 ser C_F&A| 85 | 90 ||TerreH’teW W6s'49AJ&D;} 94 | 96 inmates Shawmut Bank Invest Trust 
Davenport W 56 1961.J&J| 80 | 84 lst m 6s 1956 ser B_J&D} 85 92 qetel diets Goi inwocsvynnckiie 1942; 50 ae 
ES L & Int W 5s °42 J&J3| 77 82 ||Texar W ist 5858F&A/| 71 765 Ree eee o 952) 60 outa 
lst m 68 1942 ser B-J&3| 87 90 ||Wichita Wat lst 68"49M4&S} 93 96 ----| ~--||/Standard Of! Trust Shares A 4 ai 
Ist 58 1960 ser D...-F&A| 75 | 82 Ist m 58 56 ser B-.F&A| 81 | 85 eosdl eel CHEE Daéncéccactokanee B14] 37 
lst m 56 1960 ser C_M&N| 81 85 
* No par value. aAnd dividend. 4 Last reported market. /f Flat price. Ex-dividend. y Ex-rights. 














































































































Current Earninge — Monthly, Quarterly and DBalf Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of March 12. The object of this index is to supplement the 
information contained in our “Monthly Earnings Record,’’ which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely com- 
plete up to the date of issue, March 10, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle’’ each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 
“Chronicle” will furnished an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 


































Issue of Chronicle. Issue of Chrontcle. Issue of Chronicle. 
Name of Company— When Published. Page. Name of Company— When Pubitshed. Page. Name of Company— When Published. Page 
Abbott Laboratories... -....-.----.-- Mar. 12.1958 | Eastern Shore Public Service Co._...Mar. 12_.1952 | (J. J.) Newberry Co-.-_---.---------- Mar. 19..2165 
Abitibi Power & Paper Co., Ltd_-.-. Mar. 19..2150 | Eaton Axle & Spring Co-..--.-.----.-- Mar. 12_.1963 | New Orleans Public Service Inc....Mar. 19..2133 
Air-Way Elec. Appliance Corp--..-.-- Mar. 12-_1958 | Edison Electric Illum Co Boston..--Mar. 19_.2144 | New York Investors Inc_-_--.---.---- Mar. 19..2165 
Alaska Juneau Gold Mining Co----- Mar. 12_.1938 | Electric Auto-Lite Co-.......---.--- Mar. 19_.2156 | New York Shipbuilding Corp---.---- Mar. 12..1971 
Allied Chemical & Dye Corp-.---...-- Mar. 19_.2136 | Electric Storage Battery Co____--.-- Mar. 19_.2156 | North American Aviation Corp--_-- Maer. 19..2165 
Alton & Southern RR-_-_-...---.-.-- Mar. 19_.2131 | Emsco Derrick & Equipment Co....Mar. 12..1964 | North American Co----...-...-.-.-- Mar. 12..1942 
Amalgamated Leather Cos., Inc. -.-.-- Mar. 12..1958 | Equitable Office Bidg. Corp-.-.-.--.-- Mar. 12..1939 | North American Edison Co-.----_-- Mar. 19..2146 
American Chain Co., Inc_.-..-----~- Mar. 12..1958 | Fairbanks Co-........-.---------.-- Mar. 19_.2132 | Northern Indiana Public Service Co_Mar. 12-.1954 
American Commercial Alcohol Corp_Mar. 19..2150 | Fairbanks Morse & Co_------------ Mar. 19_.2157 | Northwest Bancorporation--_----.-- Mar. 19..2165 
American Cyanamid Co-_--.......-..- Mar. 19..2150 | Federal Mining & Smelting Co----_-- Mar. 12..1964 | Northwestern Bell Telephone Co_._.Mar. 19..2146 
American Gas & Power Co...-..-.-.. Mar. 12..1950 | Federal Screw Works-_-.-.--..----.-- Mar. 12..1964 | Northwestern Electric Co....-..-...- Mar. 19..2134 
American Ice Co_-.-.-.-----.----.----- Mar. 19_.2151 | Federal Light & Traction Co-_-_---- Mar. 19_.2145 | Old Dominion Co--.-.........-.---- Mar. 12..1972 
American Power & Light Co-...-.-- Mar. 12..1950 | Fifth Avenue Bus Securities Corp.._Mar. 19_.2145 | Ohio Oil Co____..-.--...--------.-- Mar. 19.2166 
American Stores Co_-_-.......-.----- Mar. 12..1959 | Fisk Rubber Co-__-.-.-------.------- Mar. 12..1964 | Omnibus Corp--.---......-.-------- Mar. 19..2146 
American Tobacco Co-_-_-_-...-.-.--.-- Mar. 19..2140 | Florida Public Service Co-.-.-..-..-- Mar. 19_.2145 | Orpheum Circuit Inc._-.....-......- Mar. 12..1972 
American Water Works & Elec. Co..Mar. 12..1938 | Follansbee Brothers Co---..-.--..-..- Bias: 29... 2487 1 ee BOGE Ge. nc nncnncossccececccss Mar. 12.1972 
AREER GOO. no ic ccnapnionacss Mar. 12..1959 | Foster & Wheeler Corp---_--.-.----.-.-- Mar. 19..2158 | Pacific Coast Co.................-- Mar. 19..2166 
Arkansas Power & Light Co-....-._.- ts, cc eS Ge Cn eens ooewnd Og Rn Eee Mar. 12..1972 
Armstrong Cork Co-_-_._. ee ES ee Mar. 12_.1965 | Pacific Power & Light Co.--.-..._-- Mar. 19..2134 
Atlas Plywood Corp. --Mar. 19..2131 | Garmer Denver Co-..-.-..-.-.-.------ Mar. 12..1965 | Pacific Western Oil Corp--_-..-..-_-- Mar. 19..2167 
Atlas Utilities Co-_-_._- ..Mar. 12..1942 | Gary Railways Co--- -Mar. 19_.2145 | (David) Pender Grocery Co--..--....- Mar. 12-..1972 
Automatic Washer Co-..-..-...-.--.-- Mar. 12..1960 | General Cable Corp--- -Mar. 12_.1965 | Pennsylvania Power & Light ee 19._2134 
Barnsdali Corp. ..-.......---.-..--- Mar. 12..1942 | General Foods Corp---------------- Mar. 19__2137 | Pennsylvania RR----.--------- -Mar. 19..2142 
Barker Bros Corp-.-.-.....-.....-.-- Mar. 12..1960 | General Motors Acceptance Corp...Mar. 12..1942 | Pet Milk Co_-.--...-.-. Mar. 19..2167 
Bethlehem Steel Corp-_---.......-.-- Mar. 12..1944 | General Motors Corp------_-------- Mar. 19_.2136| Philippine Ry--.------ .--Mar. 19..2131 
Birmingham Electric Co-__-..-........ Mar. 19_.2132 | General Realty & Utilities Corp....Mar. 12..1966 | Phillips Petroleum Co-----.......-.-. Mar. 12..1946 
Borden Company----...-...-.-.------ Mar. 19..2135 | General Refractories Co-_-..--..--..-- Mar. 19_.2158 | Pierce Arrow Motor Car Co-......_.- Mar. 12..1945 
Borg Warner Corp_--_-__-_-.....--.-- Mar. 19_.2152 | Gillette Safety Razor Co------.--...- Mar. 19_.2158 | Pittsburgh Coal Co-__----.....--.-- Mar. 12..1972 
Boston Elevated Railway-.-._-......-.-. Mar. 12.1946 } Gulf Oil Corp__---.---.------------ Mar. 19_.2159 | Pittsburgh Plate Glass Co---......-- Mar. 19..2167 
Bower Roller Bearing Co__-....-.-- Mar. 12..1960 | Guif States Steel Co___..-..------- Mar. 12..1966 | Pittsburgh Terminal Coal Co-_-__-._.- Mar. 19..2167 
Briggs & Stratton Corp.-._----..-.-- Mar. 12..1960 | Hathaway Bakeries, Inc._........-- SS es SR Sa ae aa Mar. 12..1973 
British-American Oil Co., Ltd_.-.-.-- Mar. 19_.2152 | Hershey Chocolate Corp-.-.-.-.....--- Mar. 12_.1966 | Portland Gas & Coke Co-__-___-.___-- Mar. 19..2134 
Brunswick-Balke-Collender Co-_-_-- ee, ee OE eee eee Mar. 12..1967 | Postal Telegraph-Cable Corp----__-- Mar. 19..2134 
Brunswick Term. & Ry. Securs. Co _Mar. 12.1960 | Honolulu Rapid Transit Co., Ltd_..Mar. 19_.2145 | Providence Gas Co-_-----.-----...-- Mar. 12..1955 
PGT ERS EO OG. | ..ccncnccocaneccnn Mar. 12..1960 | Hoskins Mfg. Co..-.--.------------ Mar. 12_.1967 | Public Service Co. of Ind_-.-.-.....-- Mar. 12..1955 
Bucyrus-Monighan Co.......------. Mar. 12..1961 | Houston Lighting & Power Co-_--__-- Mar. 19..2132 | The Pullman Co-.--.---.....---.---- Mar. 12..1941 
I a anit Mar. 12..1961 | Humble Oil & Refining Co-----..-.-- Mar. 19..2159 | Radio Corp. of America-_-_--......-- Mar. 19_.2138 
Burroughs Adding Machine Co-_.--- ee LS eee eee Mar. 19__2133 | Radio-Keith-Orpheum Corp... _- _-..-- Mar. 12..1973 
California Petroleum Corp-_--_-.-.--_-- Mar. 19_.2153 | Indiana Bell Telephone Co-_---__---- Mar. 12_.1953 | Reynolds Spring Co-_-.--..-.-.....---- Mar. 12..1974 
Campbell, Wyant & Cannon Fdy.Co_Mar. 12.1961 | Internat. Business Machine Corp..Mar. 12.1945 | Rio Grande Oil Co-_---------.------ Mar. 19_.2168 
Canada Northern Power Corp., Ltd_Mar. 12.1939 | Internat. Nickel Co. of Can., Ltd...Mar. 19_.2132 | Rochester Gas & Electric Corp---__-- Mar. 12..1956 
Canadian Pow. & Pa. Invest., Ltd..Mar. 19..2153 | International Silver Co-.-.-.-..-.---- Mar. 12..1967 | Rochester & Pittsburgh Coal Co_....Mar. 19.2168 
Canadian Locomotive Co_..-.--....- Mar. 19_.2153 | International Tel. & Tel. Co....-..-.- Mar. 12..1940 | Rochester Telephone Corp--.--.--.-- Mar. 19..2148 
Canadian Pacific Ry...-...-..-.... Mar. 19_.2137 | lowa Public Service Co.---.--...-.-- Mar. 19..2133 | St. Louis-San Francisco Ry--_--_-_-._-- Mar. 19..2137 
Carolina Power & Light Co_-_-..-.-- Mar. 19..2132| Irving Air Chute Co_-.--..---.-..-. Mar. 12_.1968 | Salt Creek Producers Association..._Mar. 19..2169 
Central Arizona Light & Power Co__Mar. 19_..2132 | Jersey Central Power & Light Co__..Mar. 12..1953 | Sharp & Dohme Inc---..-..---.-.-.-- Mar. 19..2169 
Central Illinois Electric & Gas Co..Mar. 19..2143 | Kansas City Power & Light Co_-_.-_-.- Mar. 12_.1941 | Simms Petroleum Co--__--.---.------ Mar. 12..1945 
Central IMinois Light Co__...-..-_-- Mar. 19..2143 | Kansas City Public Service Co_-.__.- Mar. 19__2146 | Southern California Edison Co., Ltd.Mar. 19..2135 
Central Vermont Ry., Inc....-.._-. Mar. 19..2131 | Kansas Gas & Electric Co-.-.-...-..--. Mar. 19__2133 | Southern Canada Power Co., Ltd___Mar. 19..2134 
Cte SA, Be a kdb en scupnenccoes Mae. 12_.1961 | Keith-Albee-Orpheum Corp- --.-..-- Mar. 12_..1968 | Southern Counties Gas Co. of Calif_Mar. 19.2148 
Chesapeake & Ohio---_.-....._---- RR RG Rh a a a Mar. 12_.1968 | Southwestern Bell Telephone Co_..Mar. 12..1956 
Chesapeake & Potomac Tel. CoD. C.Mar. 19.2143 | Kings County I Lighting h..coccaaaa Mar. 12._1953 | Southwest Gas Utilities Corp----_-- Mar. 19..2148 
Chesapeake & Potomac Telephone ee I ns ema Se MO ES |’ tee eee Mar. 12..1975 
Co. of Baltimore City_.__..__.__. Mar. 19_.2143 | Lily-Tulip dey oe Sahai odipice ee eaten Mar. 12..1968 | Spiegel, May, Stern Co--_.-.-.---.-- Mar. 12..1974 
Ches. & Potomac Tel. Co. OVa...cc. Mar. 19_.2143 | Louisiana Power & Light Co-_-.--_---- Mar. 19_.2133 | Studebaker Corp- -.-.--..------------ Mar. 12..1943 
Chicago City Ry. Co_..-._...._-__- Mar. 19_.2143 | Louisville Railway Co__-..-.---.---.-- Mar. 12..1953 | Superior Steel Corp--.--...-----.-.-- Mar. 12..1975 
Chicago Dist. Elec.Generating Corp_Mar. 12-1951 | Ludlum Steel Co__--..-----..---.-- Sweets Co. of America-----------.-- Mar. 12..1975 
Chicago Jct. Rys. & Union Stock McCrory Stores Corp-.-.-.---- Telephone Investment Corp-.-.--..-- Mar. 19..2149 
ME EID Selina cis bein ee oe Mar. 19_.2153 | McLellan Stores Co_- é Texas Electric Service Co_-------_-- Mar. 19..2134 
Chicago Motor Coach Co. _________- Mar. 19_.2143 | Mackay Companies--_-_..-.-.-.---.-- Texas Power & Light Co-_-_---.------ Mar. 19..2134 
Chicago North Shore & Milw. RR Co.Mar. 19..2143 | Marchant Calculating Machine Go__Mar. 12__1969 | Toledo Terminal RR. Co------_---- Mar. 12..1949 
Chicago Rock Island & Pacific_-_-___- 12_.1943 | Marion Steam Shovel Co-_-_-.......-- Mar. 12_.1969 | Tri-State Teleph. & Telegraph Ce..Mar. 12.1957 
Chicago Surface Lines_-----....... i Sy eo os Oe Mar. 19_.2133 | Trico Products Corp------.-------- Mar. 12..1976 
Cincinnati Street Railway Co-_-__- 12..1951 | Marlin-Rockwell Corp__---.-...---- Mar. 19_.2162 | Truscon Steel Co------ .-Mar. 19..2169 
Cities Service Co. .................. ae, 00 Re © a ee mnnnal Mar. 12..1969 | Union Tank Car Co------- --Mar. 19..2170 
Claude Neon Elec. Prods. Corp., Ltd. nel 12_.1962 | Melville Shoe Corp_-_-_-.-....-.....- Mar. 12..1970| United Light & Power Co---. --Mar. 19..2134 
Cleveland Union Terminals Co. 19_.2141 | Memphis Power & Light Co_______-- Mar. 19__2133 | U. S. Envelope Co--_---------------- Mar. 12..1976 
@ Cele Co....... cnn ccncncnne 19__2153 | Midland Steel Products Co_......-- Mar. 12__1970 | United States Radiator Corp. -.-..-.-- Mar. 12..1976 
Colonial Beacon Oil Co------...__.- . 19.2154 | Midland United Co-_-__......-_...--- Mar. 12_.1947 | United States Steel Corp----.------ Mar. 19..2135 
Columbia Gas & Electric Corp . 19_.2137 | Midland Utilities Co_...........--- Mar. 12-1954 | Utah Light & Traction Co-_-----.--- Mar. 19..2134 
Columbian Carbon Co.........__.. Mar. 19..2154 | Midvale Company---.--.-.-.....-..-.- Mar. 19_.2162 | Utah Power & Light Co--_-.-.---.-- Mar. 19..2134 
Connecticut Electric Service Co__..Mar. 19..2144| Milwaukee Gas Light Co____._____- Mar. 19_..2146 | Waldorf System, Inc-_-.-.-.----.---.-- Mar. 12-.1977 
Connecticut Light & Power Co____- Mar. 19_.2144| Minnesota Power & Light Co______- Dine. £0, S608 | WIRRREN AND, cco cenennteceanece Mar. 12..1977 
Consolidated Chemical Indus. Inc._Mar. 12.1962 | Minneapolis-Moline Power Imp. Co--Mar. 19_.2162 | Warren Foundry & Pipe Corp- ------ Mar. 19-.2170 
Consolidation Coal Co_--.--...__.. Mar. 19_.2154| Mississippi Power & Light Co_-__-_-- Mar. 19.2133 | (The) Washington Water Power Co_Mar. 19--2135 
Container Corp. of America.._____- Mar. 19_.2154| Missouri Power & Light Co..__-._-- Mar. 19_.2146 | Western Dairy Products Co------_-- Mar. 19-.2170 
Continental Oil Co-.-.-....-.-...- Mar. 19_.2139 | (The) Montana Power Co_._.__...-- Mar. 19_.2133 | Western Electric Co---------------- Mar. 19.2140 
Corn Products Refining Co----_-____- Mor. 12... 1965 | Maneater WE... ... «cc nen e ee Mar. 19__2131 | Westinghouse Electric & Mfg. Go.....Mas. 19..2136 
Crane Co--._.-.--~---------~---..-- Mar. 19__2155| (Philip) Morris Consolidated, Inc_..Mar. 19..2163 | West Ohio-Gas Co------.---------- Mar. 12..1957 
Dakota Central Telephone Co-___-__ Mar. 19_.2144 | Moto Meter Gauge & Equipment Co. Mar. 12..1970 | West Penn Electric Co-.-.-..-------- caer. 12_.1957 
Dallas Power & Light Co-_---.-.__-- Mar. 19.2132 | Motor Products Corp_....-.....---- dar. 12..1971 | Wheeling Steel Co---.------ --------Mar. 19-.2171 
Davenport Hosiery Mills, Inc. --__-- Mar. 12..1963 | Motor Wheel Corp_......---------- Mar. 12..1971 | Wilcox-Rich Corp-.----------------- Mar. 19..2171 
Deep Rock Oil Corp..---.-----...-- Mar. 12..1939 | National Acme Co__._--....-------- Mar. 12..1971 | Willys-Overland Co---------------- Mar. 19..2140 
Dexter Co-- ~~ -.-------------------- Mar. 12_.1963 | National Bellas Hess Co., Inc__--_-- Mar. 19_.2163 | Wisconsin Electric Power Co---_---. Mar. 19-.2149 
Deisel-Wemmer-Gilbert Corp_-.-..-_-- Mar. 12..1962| National Fireproofing Corp A: Mar. 19..2164 | Wisconsin Gas & Electric RS Mar. 19_.2149 
Detroit Edison Co---..--------.--- Mar. 19..2132 | National Rys. of Mexico___._...---- Mar. 19.2131 , Wisconsin Power & Light Co-----_-- Mar. 19..2149 
Detroit Street Railways. _-.---...-- Mar. 19_.2132 | National Steel Corp____....-------- Mar. 19..2164| Worthington Pump & Machy. Corp.Mar. 12-.1977 
Dominion Stores Ltd --...-.-----.-- Mar. 12_.1963 | National Supply Co-__-_-._.---_---- Mar. 19__2165 | Wm. Wrigley Jr. Co_---.----------- Mar. 12..1977 
Douglas Aircraft Co., Inc_-.-..--...-- Mar. 12__1963 | National Sugar Refining Co____---- Mar. 19_.2164| Yellow Truck & Coach Mfg. Co.---Mar. 12..1941 
Eastern Massachusetts St. Ry. Co..Mar. 12..1952 | Nebraska Power Co_________..___-- Mar. 19_.2133 | York Shares Corp------------------ Mar. 19_.2135 
Eastern Rolling Mill Co--.........-- Mar. 12..1963 | Neisner Bros. Inc______._____.___-- 19_.2164 | Zonite Products Corp-.--..-..---.----- Mar. 19..217% 

New Bedford Gas & Edison Light GoMar. 19__2146 
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PD ss se Se ee by Weeks.—We give below the National Railways of Mexico. 

wee returns of earn ads kin; oni Dec 

reports: s wg fs att eT a ay ad meee ti eke Mi se 1330. i 

Current Previous Inc. (+) or Pesos. Pesos. Pesos. Pesos. 

pe frees ae ts _: ns VE ; Eanwer oper. sovoutent. 6,944,198 x 41,323,514 x 

° wi 

Canadian National Ist week of Mar 2,736,592 3,354,791 —618,199 ee ee ene z Ln aha = 

Canadian Paeific 2d week of Mar 2,276,000 2,725,000 —449,000 P Net meg | og 908.958 x 6.302.423 x 

Georgia & Florida lst week of Mar 18,500 36,700 —18,200 gene 1, OXDS. to rev. 2 x x 

Minneapolis & St Louis 1st week of Mar 141,184 215,272 —74,088 Danottees en tees y 54.244 * 391,057 . 

Fn & Ohio lst week of Mar 154,059 207,112 —53,053 aa ok 2 8 Ra ee 503,355 x 2,577,679 x 
uthern Ist week of Mar 1,930,402 2,624,982 —694,580 : 

St Louis Southwestern ist week of Mar 237,200 349,522 —112,322 cere ee oe oe ae 533,181 1,162,298 4,115,801 3,426,800 
Western Maryland lst week of Mar 245,202 303,598 — 58,396 x Due to changes in classification, figures notavailable. = | 
We also ; give the following comparisons of the monthly kS"Last complete annual report in Financial Chronicle Jan. 9 ’33, p. 323 

totals of railroad earnings, both gross and net (the net before The Philippine Rail c 

the deduction of taxes), both being very comprehensive. 7 ee sh pup vin ts bad ais mas: igs 

They include all the Class I roads in the country. me e930. 1931)’ 1930. 

Gross operating revenue_ $68,581 $65,223 $614,014 $686 328 
Gross Earnings. Length of Road. Operating Exp. & taxes_ 39,855 38,053 435,885 514,257 
ome. ate Tt” Net revenue. ___.__- $28,725 $27,170 $178.128 $172.070 
1931. 1930. Dec. (—). 1931. 1930. Interest on funded debt-— $28,496 $28,496 341 ,960 1 .960 
: Net income. -_....._- $228 $1,326 $163,831 $169,889 
= s ¥ Miles. Miles ’ 
Seoracte:22-| MBAae ons | 0-21 4s | st Suee | aa tes | Beas | Tinveccmnc a pape 
wat pom. .187, 27.465.3 —91,327,6 42.660 | 242.726 
Mnoch piinnmiind 375,588,834 452 261 656 —-761672,852 | 242366 | 242421 property ---...-..--- $27,264 $39,096 $41,855 $76,293 
PTS ,106,310 | 450,567,319 | —81,461.009 | 242.632 | 242'574 

i icticaisconsl 368,485,871 | 462.577.503 | —94.091.632 | 242'716 | 242°542 Balance----..------. $27,035 $40,422 $205,687 $246,182 

, | aS 369,212,042 | 444,274,591 | —75,062,879 | 242, 242,494 t= Last complete annual report in Financial Chronicle April 18 ’31, p. 2949 

a... 364.010.080 | 466:762.820 |-—a0r-7er'ee1 | 2asioas | aatiese 

eee ,010, 762,820 |—101,751, 0 242,632 i 

September ----- 349,821,538 | 466,395,312 |—117,073.774 | 242°816 | 2427503 New York City Street Railways. 

| oncure ecmiod poate ied Satare sar pa YY 4 242,745 | 242,174 (As filed with Transit Commission) 
ovember...... . * ° . ’ 75, 2, 242, . bd 

Ss ipacsiiel 288.239.7090 377,499,128 —89,259,333 242.639 242.319 Operating : Gross Fa (Deductions Net Corp 
; 1. ; 1. Compantes—- $ $ $ 3 
January woeccce= 274,976,249 365,522,091 —-90,545,842 244,243 242,365 Brooklyn a Queens. ...Nov "31 1,679,003 345,336 176,014 169,322 
Nov '30 1,753,861 323,710 136,677 187,033 
Net Baratnge. Inc. (+) or Dec. (—). 5 months ended Nov'31 8,556,820 1,713,041 797,866 915,175 
Baie Nov ’30 8,939,824 1,574,896 682,952 891,944 
1931. 1930. Amount. Per Cent. | righth & Niath Aves_..Nov '31 79,892 2,787 7,647 —4,860 
Teens ene SY SSeS an 
mon en o ’ . ’ ——" AO, 
ams | oe | eo | oe Nov '30 407,052 1,386 «34,451 + 33,065 
84.648.242 101.541.509 —16,893,267 —16.66 | Fifth Avenue Coach....Nov ‘31 426,834 71,541 762 70,779 
79,144,653 103,030,623 —23,885,970 —33.21 Nov ‘30 429,400 61,288 1,632 59, 
81,038,584 111,359,322 —30,320,738 —27.23 5 months ended Nov ’31 2,365,219 452,328 3,716 448,612 
89,667,807 | 110,264,613 | —20,587,220 | —18.70 Nov 30 2,472,283 = 465,173 7,368 467,815 
96,965,387 | 125,430,848 | —28,465.456 | —22.73 | Interborough Rapid Transit— 
95,118,329 139,161,475 —44,043,146 —31.64 Subway Division. --.-. Nov 31 4,269,991 1,892,540 1,544,268 348,272 
,217,886 147,379,100 —55,161,214 —37.41 Nov '30 4,462,151 1,958,545 1,667,254 291,291 
101,919,028 157,141,555 —55,222,527 —35.14 5 months ended Nov '31 19,999,492 7,507,565 6,040,102 1,467, 
(850,734 ‘557.310 —32,706.576 —32.85 Nov 30 20,873,627 7,780,025 6,336,181 1,443,844 
47,141,248 79,982,841 —32,841,593 —41.06 | Elevated Division....Nov ’31 1,370,580 132,377 465,097 —832,720 
1932. 1931. Nov '30 1,494,498 137,479 468,922 1, 
45,940,685 72,023,230 — 26,082,545 —36.21 5 months ended Nov '31 6,940,748 688, 2,328,689 —1;640,359 
Nov 30 7,617,982 535,562 2,346,991 —1,811,429 
° Hudson & Manhattan..Nov 31 626,214 472,331 334,909 137,422 
Net Earnings Monthly to Latest Dates. : pe Nov ‘30 698,780 : 504,974 ‘ 335,508 169.406 
months en fov *31 ,100, 239, 674, : 

site © Santige mi 1932. 1931. 1930. 1929. Nov °30 3,414,210 2/371,242 1,676,720 694,522 
Gross from railway --- $73,121 eee tty eg ree Manhattan & Queens. ..Nov ’31 39,238 —523 10,353 —10,876 
Net from railway___- 21.892 | IRR 2 en SER ee Nov '30 41,154 7,626 10,309 —2, 
Net after rents______ 11.298 See. *"bdebes 19! cowkee 5 months ended Nov '31 = 207,268 36,062 52,357 —16,295 

From Jan. 1— nese at Nov’30 215,401 44,712 52,118 —7,406 
way--- ’ oi.) rs New York & Harlem_-.-Nov ‘31 65,195 121,109 63,453 57,656 

Net from railway-_--- 48,579 a? - wepwme- -~ sean Nov '30 68,387 116,418 62,559 859 

Net after rents ---_-- 27,161 a. eee | geenee 5 months ended Nov 31 301,078 563, 317,831 245,774 
Central Vermont— Nov’30 322,641 530,747 3,403 217,344 

Gross from railway $ii3-o78 © $827'538 © gb8S'i178 —-gon1 601 | Now York & Queens....Nov "31 62,779 = 10,580 28,701 —18.261 

Net from railway-__- 30,961 69,389 104; 139,772 co Nov ‘31 L 42'466 120.573 —78,107 

N. 5 months ended No y ’ . ° 

p Rp ee enon (8 giekake. 12 Hepes 112,071 133,3 Nov '30 367,513 26,806 119,137 92,331 

Gross from railway. 841,891 1,069,751 1,181,571 1,236,457 | New York Rallways....Nov 31 = 418.807 = OB.85Y = 180,017 81,088 

Net from railway... 38,168 ‘120, ‘176, 249,336 RR MP I 

Net after rents ’ m 191.931 233.406 5 months ended Nov 31 2,300,287 386,778 704,088 —317,310 

ec. ete” leene , , Nov ’30 2,336,074 341,721 767,403 —425,682 

Geer casveay__. ay Btis0 se 38Ria0 1, 485407 sin 88300 | NNT Nee Sy Eat Lote Grete Seep 

, ; } : ov’ A ° ’ ’ ’ ’ 
Grose fro railway... $7.082,740 $8,708,440 $11,024,007 $11.838-520 | mootne ended Nov 31 14301088 4348308 | 2.862314 9.081008 
Net after rents--____ 2,240,267 1,739,490 2'805.382 3,544,711 an SS oe ee eee 
From Jan. 1— South Brooklyn Ry Co..Nov '31 74,793 22,181 11,749 10,432 

Gross from railway... 15,681,025 19,086,462 23,351,884 24,155,944 Nov '30 72,714 14,530 12,356 2,174 

a. Ae ee 7,803,380 8.053.758 5 months ended Nov ‘31 8,582 171,327 59,983 111,344 

Net after rents. _____ 4,200,793 4,501,137 6,491,630 6,860,970 td a yo oan “oo oo 
Montour— Steinways Railways....Nov ’ ‘ R : s 

G a: fr ail Re $183 307 $189 352 $185 602 . 5 months ended red 31 284'308 16.363 29'362 52'580 

Toss from r way... ” . . . , ’ ’ ~My 
Not ae rallway--—- 33°622 61980 60258 63'b15 porta’ ah am reared “on 18,762 ine 
rente...... ’ yA ’ , , Surface Trans tion . Nov "31 ’ p , * ’ 
From Jan. 1— Nov '30 167,612 17,833 5,034 2,799 

Gross from railway --- 241,942 358,048 362,335 328,038 5 montks ended Nov ‘31 914,001 134,820 ,326 494 

Net from railway--_._ 67,951 120,646 102,038 114,359 Nov ’30 866,905 72,974 76,153 —3,179 

Net after rents- ----- 99,360 142,752 124,947 131,216 | ynira Avenue Systems. .Nov ‘31 1,078,992 371.135 220.809 50,396 

Other Monthly Steam Railroad Reports.—In the fol- 5 months ended Nov ‘31 5,522'542 1,321,093 1,104:211 216.882 

lowing we show the monthly reports of STEAM railroad | —— Nov ‘30 5,946,777 1,156,127 1,106,627 49,508 

companies received this week as issued by the companies| ~~ P&T: 

Gonenres, waere they embrace ware “pits than a8 re- 

quired in the reports to the Inter-State ommerce Com-| - 

mission, such as fixed charges, &c., or where they differ in INDUSTRIAL AND MISCELLANEOUS COS. 

some other respect from the reports of the Commission. 

Atlas Plywood Corp. 
Central Vermont Ry., Inc. (And Subsidiary Companies.) 

Month of February— 1932. 1931. 1930. 1929. 6 Mos. End. Dec.31— 1931. 1930. 1929. 1928. 
Railway oper. income- -- $13,574 $50,016 $88,890 $123,491 | Gross profit from sales.. $106,964 $400,857 $655,288 $365,166 
Non-operating income - - 41,949 44,825 62,329 30,334 and . @xps 156,669 189,483 228,129 192,455 

Gross income____._-.- $55,524 $94,841 $151,219 $153,826 

y Net profit from sales_..df$49,705 $211,375 $427,158 $172,711 

Deduct from gross inc-- 155,786 130,194 135,015 54,343 ote tae 13986 44/431 49/020 68968 

ee nas on eee SE OT Fe I cctnk inseints---<nssie df$35.719 $255,806 $476,178 $241,679 

to reyenues_________ 92.51% 86.84% 82.07% 77.55% | Interest charges. --.--- 60,799 68,798 70,985 70, 
Ratio of oper. exps. & Cash discount on sales _- 10,648 18,644 J 19,285 

taxes to revenues-__-__ 96.71% 90.51% 84.81% 80.15% | Loss on sale of cap. assets 14,085 = eaeeee eee e ew ewan 

Miles of road operated... 457 456 469 412 | Miscellaneous cha + a 5,081 9,674 11,118 7,168 
2 Mos. End. Feb. 29— Provision for Fed. & Do- 

Pallway oper. income... $3,439 $81,571 $157,591 $223 994 minion inc. taxes (est.) 3,440 18,293 39,683 17,327 
oop pains nemo. - van Net profit.....--_-- af$129,774 $140,392 $326,943 $127,210 
ad a pp ane ser S38 $182.182 $208,197 252.868 Dividends peld. 2. cccce ** swuves 133,200 127,200 121,200 

Ded Cc. - » . , , 

ee a def$79,3. $73,713 $171,710) 8 rp Lore A : 305 . 00838 800 aba'7e4 #100 510 08 

Net income-------_---- def$204,322 354 ; ‘ urpl. ce June 30-- . ; ’ , 

Ratio of ry. oper. e sa “a 00.76% 83.00%, 79.30% Surplus adjustments, net 31,404 Breese ° Secu 1 
te Er ” ° e ” 

Ratio of oper. exps. rr mihi ao , x 2 as oie parn.surp!. Dec. 31-. $190,488 $485,046 $499,262 $231,928 
taxes to reyvenues_-_-___ ig < e ° . peren. on * 

Miles of road operated _ - 457 486 417 413 | shs. cap. stk. (no par) Nil $1.05 $2.45 $0.96 
ta” Last complete annual report in Financial Chronicle May 2 °31, p. 3331 Last complete annual report in Financial Chronicle Aug. 29 '81, p. 1456 
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Arkansas Power & Light Co. 

(Electric Power & Light Corp. Subsidiary) 

—Month of a —12 Mos. End. Jan. 31— 
1932. 1931. i. 193 














Operati revenues.... $644,185 $665,646 $8,144 
Oper. ops.. incl. taxes_ 282,821 367,867 4,105, $35 4,766,189 
Net revs. from oper... $361,364 %297.779 $4,038,908 $3,951.060 
Other income.......... 14,923 37,031 421,807 505,272 
Gross corporate inc.. $376,287 810 $4,460.715 $4,456,332 
Int. on long term debt_- 156,010 136,268 1,818,668 1,564.793 
Other int. and deduct__ 5,686 9.99: 86,762 199,744 
Balance a........... $214,591 $188,544 $2,555,285 $2,691,795 
Dividends on Es ilies ip inl mitihcehowsendick elas 944,877 885,767 
aa is doe cerca igch we ox:a-alap mein in angh'o> ice when ms ao pres ty $1.610.408 $1,806,028 
Retirement (deprec.) reserve appropriation----- 279,809 432,452 





TN aici keh vate ds a bl tartan a ed $1,330,599 $1,373,576 
a Before dividends and retirement (depreciation) reserve appropria tion 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary.) 
me a of ae | a — ee. End. Jan. 13— 











1 1931. 
Operating revenues ---- $590, 173 $683,023 $7.250, aot $8,144,629 
Oper. ting incl. taxes-_- 416,383 446,004 5,030,444 5.626.583 
Net revs. from oper_- $173,709 $237 019 ete Tt rtf $2,518,046 
Other income..-..---- 1,639 28,489 131,322 381,701 
Gross ate income $175, 429 $265,508 $2.351,209 $2,899,747 
Int. on long term debt. 5,750 70,658 654,462 910,770 
Other int. & deductions-_ 13: ‘527 15,856 164,843 90,374 
ee pe a $116,152 $178.994 $1,531,904 $1,898,603 
Dividends on preferred stock........----.----- 430,804 410,209 





$1,101,100 $1,488,394 
280,000 355,000 





$821,100 $1,133,394 
* Before dividends and retirement (depreciation) reserve appropriation. 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 
ey of January— —12 Mos. End. Jan. 31— 
1931. 1932. 1931. 




















Gpeneting revenues. --- $788. ‘902 $830,087 $?. 755,160 $8,966,012 
Oper. exps., incl. taxes - 334,332 389,131 4,891,601 4.010.727 
Net revs. from oper.. $454,570 $440,956 $4,863,559 $4,955,285 
Rent for leased property 17,872 20,183 212,164 205,179 
SN a wi wne omen an $436,698 1490.77 $4,651,395 $4,750,106 
Other income--.-..--- 6,335 15,087 114,247 722,912 
Gross ateinc... $443,033 $435,860 $4,765,642 $5,473,018 
Int. on long term debt_- 193 ,903 193,541 2,326,398 2,338,480 
Other int. & deductions _ 5,931 *1/462 54,646 58,937 
Balancex.....------ $243,199 $243,781 $2,384,598 $3,075,601 
Dividends on preferred stock.__......----.---- 1,260,350 1,258,345 
DR eee ee ad De es eee oo $1,124,248 $1,817,256 
Retirement (depreciation) reserve appropriation - 960,000 960, 
gS A A tin oo nithiaha Bemed ania ds wes $164,248 $857 ,256 


x Hetero dividends and retirement (depreciation) reserve appropriation. 
Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 


—-Month of January—— —12 Mos. End. Jan. i 
32. y 1931. 1932. 193 











Operating revenues. _-_.- 8,001 09,973 $3,124,497 ,239 G72 
exp., inci a 150,785 156.937 1.786.529 1:751:508 

Net rev. from oper... $127,216 $153,036 $1,337,968 $1,487,564 
er income____.....- 30. 30,374 . "871.912 . 265,494 
Gross me... $157.643 $183.410 $1, 709. 880 $1,753,058 
Int. on long-term --- 31,250 31,250 5,000 274,703 
Other int. & deductions_ 408 441 a 678 63,162 
ESE ee ee $125,985 $151,719 $1,332,202 $1,415,193 

Dividemis on preferred stock. ............-.--- 108,284 107 ,549 





Slian iistiineadinsate kins ith ts takes dia edhind to ei ee aps essanon aiuto Grit 


$1,223,918 
434,246 
$789,672 $933 ,067 
*Before dividends and retirement (deprec.) reserve appropriation. 
ke Last complete annuai report in Financial Chronicle June 13 ’31, p. 4407 


Cities Service Co. 
—-Month ere 12 Mos. Ended Feb. 29 


$1,307 644 
374,577 








1932. 1932. 1931. 
Gross earnings-- -- ---- - $3,447,513 $3,469,531 $37,116,420 $57. 435,422 
Expenses. ........-... 183, 210,032 2,181,998 2,643,456 
Net earnings----..-.. $3,263,762 $3,259,498 $34,934,422 $54,791,965 
Int. & disct, on ‘on debs... 936,457 1,015,841 $33" 028,866 $70: 165,821 





Net to stocks and res... $2, 
Divs. preferred stock s rts ett 


Net to com. stk. & res. $1,71 
No. of times pref. divs-_- 7 NS 
Net to com. stk. & res. on 
avge. no. of shs. of 
com, stock outstand-._ 


$2,243 ery $22,905,556 $44,626,143 
613 7,361,584 7,361,550 


$1,630,193 $15, O68 97} $37 ,264, Py 





$0.46 $1.23 


te"Last complete annual report in F: 
p. £966, and May 9 1981, po seig 1 2"42! Chronicle April 18 1981, 


Detroit Edison Co. 
(And Subsidiary Utility Companies.) 














12 Months Ended— Feb. 291932. Feb.28 1931. 

Jiocsete sevenue eee wn cesnenconcccececcescccns .155,916 $49,505,110 

team CNUEE..« «~~ ~~ name == === === == 1,978,610 2,501,992 

i eae dae 460,1 457 ,622 

Miscellaneous revenues............._.._.______ d Dr11,822 

‘otal operating revenue. -.-__.-........_._____ 

wa eane revenue........-..---.-......... wat ae ‘$45 gee 43 ea 

PEN: cl pan whbivatienroontia acuan $48,636,268 $52,535,685 
Operating & non-o nainllldlidlilin wa : 

Interest on funded Sir debt + ¥67 329 3.148 448 

< 199067 292,691 

x 38,483 

Net 2 .206,169 $10,781,537 


Operating revenues ---- 
Oper. exp., incl. taxes 


Net revs. from oper... 
Other income......-.-- 


Gross ate inc... 
Int. on long term debt_- 
Other int. & deductions -_ 

ge eee ee 
Dividends oa preferred stoc 

DOGG B. wiidctuuis 


erating Revenues— 
Railway oper. revenues. 
Coach oper. revenues... 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary.) 


















—Month —_— —12 Mos. End. Jan. 31— 
Ho diitece agit ze spiel ze 
$462. 924 228,918 7,095 2,596,959 

- 24 oi 2,937,681 $2,769,807 
$255 Tt aid 351 ° 14,320 17,050 
255,455 $248, 14 $2,952,001 $2,786,857 

’ 58,125 58,1 697 ,500 97, 
5,419 6, 136 e 40,459 
.361 $2,208,261 $2,048,898 
ae ere ° 474,415 347,762 
illicit tanh sk totam mia aaaigee $1,733,846 $1,701,136 


* Before transfers to accident, maintenance and d 
reserves n aa with’ franchise eT 26 ma: and 


a Before yor an 
ended bay oy 31 See to acciden 
reserves in accordance with franchise provisions. 


ting $876,826 made 


Detroit Street Rys. 


t, maintenance and de 
x Deb 


it. 


reciation and surplus 
‘ore dividends. 

during the 12 manen 

tion, and surplus 


—Month of February— —12 Bos. End. i a 


1932. 1931. 


$1,024,570 
312,842 


1932. 


1,173,301 $13,314,462 $16,316,330 
. 258,167 . 3,068,509 3,702,140 



































Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary.) 


Total oper, revenues. $1,337.412 $1,431,468 $16,382,972 $20,018,472 
erating Expenses— 
Railway o expenses _ 67,981 $1,023,396 $11,121,364 $13,715,786 
Coach tout @ expenses ___ #785 '960 234,937 2,828,812 3,392, (464 
Total o expenses... $1, 920. 241 $1,258,333 $13.950,177 $17,108,250 
Net aperetas revenue__ 317,170 173,134 2,432,795 2 320 
Taxes assign. to oper_-_- 9'373 65,350 ‘ 
Operating income.... $247,796 107,784 $1,620,492 $2,135,260 
Nomoper. eee 11,562 . 7,384 117,329 145.789 
Grose ie $259,358 $115,168 $1,737,821 $2,281,049 
Interest on funded debt: 
Construction bonds_-_ $56,834 $60,286 $780,327 $785,875 
hase bonds-.---_-- 9,138 9,572 120,552 126,204 
Add’ns & bett. bonds_ 13,773 14,326 184,784 191,250 
eee. % oi gy need ert 18,257 $o5'sa; ,996 
ace. & imp. ae ee >. ies 
Satchess “a, PE ere 19,110 186,352 233 ,872 
Bond anticip. notes_- a weeps 41803 . arses 
rn Coe oe eee). Skene. wekeba  ° Saeene 5,625 
Total interest......- 144,129 $121,552 $1,778,048 $1,511,823 
Other deductions---_-_.- . 9, 21,926 157,741 '234:759 
Total deductions__-- $153,517 $513,478 $1,935.789 $1,746,583 
ne ES $105,841 $28,309 *$197,968 *$534,465. 
sition of Net Income— 
Br ing funds: 
Construction bonds. - $39,868 $39.868 $504.336 $519,709 
Purchase bonds-_----_- 0,202 10,20 133,000 33, 
Addn. ¥ better. bonds 2,273 12,273 160.000 , 
Equip. & exten. bonds 14,268 14,2 86,000 147,780 
Replace. & imp. bonds aaa ts |. ako 
Purchase contract.... $-....-- 137,124 820,309 1,787,518 
Bond anticip. notes_ OL: : iS ace Sie 7. eens 
RINSE ill RS 124,999 
Total sinking funds._. $100,585 $213,738 $1,971,626 $2,873,008 
OS trap coxdineanetae 5.2 242'047  *2'169.594 *2,338.542 
IES coda bi cacis' winnie $105,841 $28,309 *$197,968 *$534,465 
* Deficit. 
Fairbanks Company 
(And Subsidiaries) 
Quarter End. Dec. 31— 1931. 1930. 1929. 
Gross profit.........-- $55,650 $117,144 $225,970 $208. 08 624 
Operating expenses --_-- 71,552 99,405 122,855 104,803 
Operating profit... - loss$15,902 $17,739 $103,115 $104,121 
Interest, deprec., &... 53.406  °48:507 «44.709 «55.380 
BE SEE vis aan pinnns $69,308 $30,768 prof.$58,406 prof.$48,732 


‘Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 

















Idaho Power Co. 


(Electric Power & Light Corp. Subsidiary) 
—Month of es’, —12 Bee. End. on. > 


—Month of January— —12 Mos. End. Jan. 31— 
1932. 1931. 1932. 1931. 
Operating revenues ---- $726,407 $724,601 $3. 5a. yr $8. 785.770 
Oper. exps., incl. taxes_-_ 320,494 351,180 4, 923 
Net revs. from oper... $405,912 $373,421 $4,642,450 $4,209,847 
Other income.......-- 116 3,413 37,666 52,926 
Gross corporateinc... $408,029 $376,834 +. 680, H +d $4,262,773 . 
Int. on long term debt -- 108,125 86,679 ,186,3 1,031,260 
Other int. & deductions -_ 8,223 6,488 98, t16 : 
NE or ween $291,681 $283,667 $3,395,383 $3,147,312 
Dividends on preferred stock.._........-_-_-_- 330,000 330,000 
Re ee rir keer 0) ee eae $3,065,383 $2,817,312 
Retirement (depreciation) reserve appropriation — 1,330,623 1,281,974 
OI oc ea oS is a a Ba $1,734,760 $1,535,338 


* Before dividends and retirement (depreciation) reserve appropriation. 
ke” Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 














ka"Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 668 





Balanc 
Dividends on preferred stock... cccccccccccce 


$1,620,226 
412,098 


1932. 3 
Operating revenues_-_-_- $345. a6 $353,702 +4. 336,414 $4. 133. 758 
Oper. exp., incl. taxes_- 168,97 183,132 2,094,225 2:002:872 
Net rev. from oper... $176,267 $170,570 $2,242,189 $2,179,881 
Other income_-_.._.--- 6,576 5,500 97 374 85,537 
Gross corporate inc_- 182,843 176.070 $2,339,563 »265,41 
Int. on long term debt-_-_ . 54,167 . 54,167 ° 650.000 ua 
Other int. & deduct. ___ 6,238 6,409 69,337 71,723 
Saipan $122,438 $115,494 


$1,543,695 
390,909 





$1,208,128 
300,000 


$1,152,786 
230,000 





8,128 


$90 
a —— dividends and retirement (depreciation) reservc 2ppropriation. 


$922,786 
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Gamewell Co. 
eye agg hs 


—3 M 9 
Feb. 29 32. ‘Feb. 3 $8 "31. ‘31. Feb. 29 MO * Feb Ss 58 31 











Period— 

Seeewes Seen 26,155 $136,688 $341,361 ad's ig <4 
ine fo edaalecch Wiesen ee 24,610 69,034 60.931 
Total income________ 7,992 161,298 $410,395 $766,028 
Deprec. and Fed. taxes ea 375 " 55,549 114,349 177,724 
Net income._.______ $32,617 $105,749 $296,046 $588,304 
Shs. com. stock outstand 119,304 118,928 119,304 118,928 
Earnings per share_____ Nil $0.54 $1.48 $4.02 


t= Last complete annual report in Financial Chronicle Oct. 17 ’31, p. 2607 


(The) International Nickel Co. of Canada, Ltd. 
(And Subsidiary Companies). 








1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 
Mar.31'31. June 30'31. Sept. 30°31. Dec. 31 ’31. 
Earns. of all properties 
er lle ae a Fy ; 
sell. Cxp., re- 
pairs & maintenance__ $3,238,406 $3,248,561 $2,030,991 $2,038,043 
Other income-_-_-__-._---- 15,975 63,728 27,039 393,051 
Total income_---_---- $3,254,381 $3,312,288 $2,058,029 $2,431,094 
General office expense - - 374,494 314,515 313,556 325,641 
Res'd for inc. & franchise 
taxes (est. provision) - 145,910 187,274 60,162 113,931 
Int. paid and accrued- 119,864 118,574 115,245 85,672 
Prov. for deprec., deple- 
tion & other reserves. 954,474 991,677 923 ,096 817,209 
Not protit...... cs encana $1,659,637 $1,700,249 $645,970 $1,088,640 
—__ surplus beginning 
. ae 20,646,169 19,635,531 18,665,460 16,881,605 
Foreign exchange and 
Ses Game = oo ae a a ee 488 ,447 sce 
Preferred divideads-- -_- 483 ,483 483,483 483 ,485 483 ,485 
Common dividends - - --- 2,186,792 2,186,836 1,457,893 728,947 





Earned surplus end of 
| $19,635,531 $18,665,460 $16,881,605 $16,757,813 


tS” Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2139 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 











—Month a a -12 Mos. End. Feb. 29- 

1932. 1932. 1931. 
Gross earnings -_---.-.--- $377,101 $407, 570 $4,303,652 $4,529,539 
Oper. exps. & taxes_-_-- 194,138 208,222 2,361,935 »711,083 
Net earnings.------- 182,963 $199,348 $1,941 yay $1,818,456 
Bond interest _......----- . chancndbimunkwacae . "845. 811,124 
Other deductions... ...2...- cc cccwec eens orce 65, os 58,180 
i A oe oa to Lier eres a bs Sy ce peat ea bee le ms $1,031,392 $949,152 
1st preferred SE ae ee CE ee 252,553 25,531 
NN RE OIE EE POLES: TEMES. a Rc $778,839 $723 ,621 


* Before provision for retirement reserve, 
<= Last complete annual report in Financial Chronicle April 11 ’31, p. 2761 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 
wee : 7 —12 shies. End. ~, sala 














Los 1931 193 
Gpenting revenues -_ _._ $502, $523. 807 $5. 623,822 $5,944,961 
Oper. exps., incl. taxes -_-_ ree te 2'844.556 3.021.438 
Net revs. from oper... $258,229 $251,210 $2,779.266 $2,923,523 
Other income_._-----. 1,598 7,548 52,830 112,635 
Gross corporate inc -__ $259. 827 $258.758 $2, £39. O08 $3,036,158 
Int. on long term debt... 5,000 75,000 945,333 
Other int. & deductions_ ee 423 8,359 998; pty 63 ,638 
Menge 5 ect. ce $177,404 $175,399 $1,842.663 $2,027,187 
pie on preferred stock...............-- 525,852 459,695 
I i i sac! as sessed tani tn in ts ces ilts Mastelaia 


$1,316,811 51.507 403 
600,000 600,000 





$716,811 $967 ,492 
* Before dividends and retirement (depreciation) reserve appropriation. 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
——Month of January—— —12 Mos. End. Jae. 31— 
by we 1931. 1932. 1931. 
$446,568 $519,007 %. rH ¥ 085 $6. 182,086 
224,737 259,477 


Operating revenues-_--_-- 
0:337  3,233:650 


Oper. exps., incl. taxes_-_ 




















Net revs. from oper._. $221,831 $250,530 63.038 745 $2,948,436 
Other income........-- 1,861 265 93,682 
Gross corporateinc... $223 $259, o) $3, 406. 013 «$3, 043. 118 
Int. on long-term debt 73'6 60,417 117 673, ‘389 
Other int. ys ve 3, 975 6,197 836. 161 136,283 
NF icone $146,660 $193,327 $2,199,735 $2,231,946 
Dividends on preferred stock._......-.-.------ 354,952 352,500 
NTS et ES ET a EE eS $1,844,783 $1,879,446 
Dividends on second preferred stock........---- 180,000 187,500 
ig ee OE eo ROR PE $1,664,783 $1.69] 046 
Retirement (depreciation) reserve appropriation — 333,400 452,554 
READIED EE SOREL GLIA $1,331,383 $1,239,392 


* Before dividends and retirement (depreciation) reserve appropriation. 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary.) 

















—iieath of January— —12 Mos. End. Jan. 31— 
19 1931. 1932. 1931. 

Operating revenues - - -- $620, 747 $753,548 $6, ib vif oe $6,896,458 
Oper. exps., incl. taxes_ 373,992 455,023 3.9 4,072,904 
Net revs. from oper.-. $255,755 $298,525 $2,854,019 $2,823,554 
Other income---..-.--- 2,617 16,388 107,846 258,051 
Gross corp.income_.. $258,372 $314. 913 $2,961,865 $3, 96), 605 

Int. on long term debt-- 61,448 448 737 376 749 
Other int. & deductions - 14,120 fi 781 141,444 re t65 
OS 6 er ei $182,804 $241,684 $2,083,045 $2,254,896 
Divalonas < BO SUGIIEE MOE sc 6 cccn cwnnicobasaw 395,549 355,188 
a li i a $1,687,496 $1,899,708 
sane: (depreciation) reserve appropriation _ 689 ,554 651,307 
RS. bo ain citetins a asin maiden we eindaacn aes biter $997,942 $1,248,401 


* Before dividends and retirement (depreciation) reserve appropriation. 
tS Last complete annual report in Financial Chronicle July 25 ’31, p. 641 





Market Street Ry. Co. 





ads February— —12 Mos. End. February- 
Gross earnings "sstion $668,631 $8, 1982, $9, 693-431 
Net earns (incl. other inc. a 
before prov.for retire.) 76,912 92,870 1,250,466 1,355,945 
Income charges.-....._ 48,276 51,867 "601,844 645,265 
@alanee. .s......<.. $28,636 $41,002 $648,622 $710,679 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2681 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
——Month of —— —12 Mos. End. Jan. 31— 

















1932. 1932. 1931. 

Operating revenues____. $0 02,152 $564,45 $6, O30. 258 490 ,332 
Oper. exp., incl. taxes_-_ 177, “O38 204,292 2'238.233 2 '465,925 
Net rev. from oper. _- 25,127 60,141 :791,025 $4,024 407 
Other watcha glo - 1,798 $300 520 as 151,863 128,690 
Gross te inc... 26,925 76,661 ,942,888 $4,153,097 
Int. on long-term debt__ at 865 $79 est $5906 872 1,671,229 

Other int. & deductions_ 5,535 5,383 68,753 77,293 
Denes. oo sea dack 179,728 228,627 $2,167,463 $2,404,575 
Dividends on preferred stoc A sl vn Oy: . 994,542 1, 872 
oe thnk deh edb Pbk a eats area $1.172,921 $1,402,703 
Retirement (deprec.) reserve appropriation. -_____ 250,000 250,000 
a. is cthnsicnicn esi dk Gaia abelian dbdee $922,921 $1,152,703 


*Before dividends and retirement (deprec.) reserve appropriation. 
t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4410 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of January—- —12 Mos. End. Jan.31— 




















Operating $133-170 siti 103 $4 $86-i81 $5 bgt 488 
revenues-.__- ; ,067, 
Oper. exps., incl. taxes_- 286,010 303,659 3,105,154 3,345,112 
Net rey. from oper... $152,160 $147,864 $1, $31 027 $1, 133 376 
Other income-_.__.....- 8,189 15,100 6,041 26.978 
Gross corporateinc... $160,349 $162,964 $2,007,068 $1,949,354 
Int. on ne a debt__ 68,53 \ 818,514 "632,045 
Other int. & deductions_ 12,226 14,183 45.466 317.603 
Balance *..........-. $79,589 $80,639 $1 045.089 $999,706 
Dividends pS preferred stock. ................. 406,094 355,820 
ee ee ee SIE eT rN aN ee ARID RT PO IE wR $636,994 $643,886 
Dividends on second preferred stock. _........-- 210,000 210, 
ii Nl i a $426,994 $433,886 
eh (depreciation) reserve appropriation. 128,371 152,300 
OMNES x cndé ciisntinntaancicd dane iaebeaas $298,623 $281,586 


* Before dividends and retirement (depreciation) reserve appropriation. 


(The) Montana Power Co. 
(And Subsidiaries) 

















— Month of January——- —12 Mos. End. Jan. 31— 
Operati $734.88 7 $12 603 $8, 660-026 $9 9.911.869 
mg reventes yee F 
Oper. exp., incl. taxes_-_ 295,561 332,988  3,489:249 3.993.879 
Net rev. from oper... $439.296 $479,615 $5,170,777 35,917,990 
Other income--____..-.- 2,815 10,121 252,840 '392:280 
Gross teinc... $462,141 $489.736 $5,413,617 $6,310,270 
Int. on long-term debt. _ 181, ‘967 182,963 2,187,943 2,197,996 
Other int. & deductions. 22,576 47,251 361,437 479,023 
Balance*___..-.-..- $257,598 $259,522 $2,864,237 $3,633,251 
Dividends < on preferred stock. ..........-.--.--- 750,121 417,315 
a a a a rn $2,114,116 $3,215,936 
Retirement (deprec.) reserve appropriation. ....- 319,583 516,667 
OE ELI Oy EO ELAM eee $1,794,533 $2,699,269 


*Before dividends and retirement (deprec.) reserve appropriation. 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 




















——Month of January-——12 Mos. End. Jan. oe 
1932. 1931. 1932. 1931. 
Operating revenues-_-_-_.. $588,976 596 $8. Boe, 351 647 ,7 
Oper. exp., incl. taxes... 277.742 281.726 ,207,300_ = 3, 256, ‘53 
Net rev. from oper... $311,234 $314,498 $3,595.051 $3,391.263 
Rent for leased property ------ 18,018 54,442 194,287 
OE SARE $311,234 $296,480 $3,540,609 $3.196.976 
Other income__....--:- 9.043 7,141 167 ,622 189,941 
Gross corporateinc... $320,277 $303,621 $3,708,131 $3,386,917 
Int. on long-term debt_- 79,375 67 ,250 897 ,938 807 ,000 
Other int. & deductions. 7,082 7,542 107,972 88,693 
fe ne ee $233,820 $228,829 $2,702,221 $2,491,224 
Dividends on preferred stock._......--.------- 481,908 424.000 
ES REDE LE LER CEE NS LICL $2,220,313 $2,067,224 
Retirement (deprec.) reserve appropriation... - 300,000 300,000 
OE oS dais deine cnsnamndbannbamadadied $1,920,313 $1,767,224 


*Before dividends and retirement (deprec.) reserve appropriation. 


New Orleans Public Service Inc. 
(Electric Power & Light Corp. Subsidiary.) 
——Month of January——- —12 Mos. End. jah 


1932. 1. 1932. ° 
$1 08 255 $1,731,931 $17,094,850 $17,774,847 














Operating revenues -_---- 
Oper. exps., incl. taxes. -_ 876,2 1,080,211 10,803,029 11,443,042 
Net revs.from oper’n. $593,074 $65} .720 $6,291,821 $6.33} ,805. 
Other income...-.....- 824 1,204 23,780 4,480 
Gross corporateinc... $593,898 $652. 924 $6,315,601 $6 356,285 
Int. on long-term debt-_-_ 235,069 236,048 2,825,460 2,830. 291 
Other int. & deductions - 21,786 30,263 212;850 324,398 
pS PPAR EE $337,043 386,613 277,291 ,196,596 
née on gaananes ce. ee 554,243 bade Cyt 
ON IEE ATE 5 RAEI EE INI PENG EGS $2,723,048 $2,643 388 
Retirement (depreciation) reserve appropriations 2,047,000 1,985,000 





seul ieiacaen atin ital tn ends tab sini eo $676,048 $657 353 


Balance 
* Before dividends and retirement (depreciation) reserve appropriat 
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Northwestern Electric Co. 
(American Power & Light Co. Subsidiary) 
a of ae Ti —12 ree End. -. ae 





8) ting revenues _-_-- $340,144 $351,628 $3, 593. 7570 $3, B42 523 
psig reeds -, incl. taxes- 188,946 208:908 1.976.323 2.191.939 

Net revs. from oper._. $151,198 $142,720 $1,617,347 $1, 450. 584 
Rent for leased property 16,169 14,340 175,962 115,756 

















EE $135,029 $128,380 $1,441,385 $1,334,828 
Other income.......-.-- 1,617 2,378 25,709 46,877 
Gross corporateinc... $136,646 $130,758 $1, rT 094 $1,381,705 
Int. on long term debt_- 35,654 35,654 427,848 427 ,848 
Other int. and deductions 18,860 19,646 222,734 245.449 
CS Se epee apa $82,132 $75,458 $816,512 $708,408 
Dividends Sa TE Mi vdnccesdbswsnanceona 235,735 336,241 
Ei ea sieeve gins posh alg eto alias scinalomyie birexrin $480,777 $372,167 
sens (deprec.) reserve appropriation... 250,000 225,000 
ERO te ER SG OM ASS ap OR Be ae $230,777 $147,167 


@ Before dividends and retirement (depreciation) reserve appropriation. 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary.) 


—Monih of January— —-< Bes. End. ioe, si— 
1932. 1931. 932. 




















Operating revenues._... $349,015 $394,846 $4, 495,615 343 3'409 
Oper. exps., incl. taxes_ 201,220 224,687 2,367,401 2°358, 394 
Net revs. from oper... $147,795 $170,159 "$2,128,214 $2,156,015 
Rent for leased property 2,160 2,160 25,920 146,240 
NIN iio ibe tid ode $145,635 $167,999 $2,102,294 $2,009.775 
Other income......--- 62,210 19,005 502,805 110,159 
Gross corporateinc... $207,845 $187.004 $2,605,099 $2,119,934 
Int. on | term debt-- 85,417 70,833 932,640 652,975 
Other int. & deductions_ 27 ,264 1,262 217.763 93 ,067 
DIG... ower nedcue $95,164 $114,909 $1,454,696 $1,373.892 
Dividends on preferred Gt0CK. 2. woe ew cnccocce 433 ,554 419,755 
i it vg licks Ma en none ah wb $1,021,142 $954,137 

eideuds on second preferred stock......--...-. -.---- 6,650 
igh eel iain Seal i an ks Seid 0 ah ic ant ino do ae $1,021,142 $947 ,487 
Retirement (depreciation) reserve appropriation. _ 600,000 577 ,500 





Balance $421,142 $369,987 
* Before dividends and retirement (depreciation) reserve appropriation. 


Pennsylvania Power & Light Co. 


(Lehigh Power Securities Corp. Subsidiary.) 
meeeeh of 7 —12 anes End. Jan. 31— 


; 1932 1931. 
Operating revenues.--- $3,173,752 $3,270,763 $34. 885,499 $31,416,465 
Oper.exps.,incl.taxes-. 1,492,678 1,651,543 16,810;789 15,601,122 


Net rev. from oper_-- $1,681,074 $1,619,220 $18,074,710 $15,815,343 
Other income--.._.---- 44,161 38,525 507 358 611,062 


Gross corporate income $1, 128 a35 








$1,657,745 $18,582,068 $16,426,405 
Int. on long term debt - - 522,437 6,135,908 5,274,603 
23,758 59,316 314,804 337,677 


Other int. & deductions_ 
ia sak desu sos oti $1,197,319 $1,075,992 $12. 13} 356 $10,814,125 
Dividends on preferred stock.._"_.......__/___ 732,360 3,490,788 


$8,398,996 $7,323,337 
1,500,000 1,500,000 


$6,898,996 $5,823,337 
* Before dividends and retirement (depreciation) reserve epqeeguintion. 
This is a statement of earnings (from dates of acquisition only) of proper- 
ties owned and operated by the Pennsylvania Power & Light Co. and does 
not inelude any operating earnings of controlled companies. Income re- 
eeived from controlled companies is included in other income of Pennsyl- 
vania Power & Light Co. 








Balance 
Retirement (depreciation) reserve appropriation — 





Portland Gas & Coke Co. 
(Aamerican Power & Light Co. Subsidiary) 
ia of January— —12 Mos. End. Jan. 31— 














1932. 1931. 1932. 1931 
Qoeeatins revenues.... $372,818 $408,411 $4,128,902 443,881 
Oper. exps., incl. taxes_ 229,972 275.925 2:611.754 2,835,048 
Net revs. from oper__ $143.5% $132,486 $1,517,148 $1,608,833 
Other income--__--..__- 1,622 983 22,925 27,730 
Grosseorporateincome $144,468 $134,469 1,540,073 1 563 
Int. on long term debt__ 40,604 40,604 ° 487,250 . G38. 7,250 
Other int. and deduct__ 6,034 8,902 71,258 433° 186 

0 YT eee $97,830 4,963 981,565 $1, 12 

Dividends on preferred stec — i aos a7 . o80'415 

ARERR AR Gr 5 SR A oa cn OS ES 558,3 , 
Retirement (deprec.) reserve appropriation. ___ ° 58° oo +5000 





$408 ,328 $486,714 
@ Before dividends and retirement (depreciation) reserve appropriation. 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only) 


hous of January—— —12 Mi es. End. Dec.31— 























1932. 1930. 

Tel. & cable oper. revs.. $1,988,232 $2,169,896 $26, sta 637 $27,770,036 

et 2S $104,202 162, - J 

Secgciaeapeaiee- SSL ieee? eeree grate 

—_ ° ° P 907 21,561,719 23" 0 
.& - Oxpe.... 69,272 ,920 914,391 2877. ont 
Total tel. & cable oper. 
NN $1,967,560 $2,295,277 $29,990,949 $27 .890,063 
Net tel.&cable op.rev_ 20,672 — 
Ynosties. oper. revenues $7 ,833 $126 38h $073 312 $170 000 
Taxes ul to oper__. 50,000 42,500 555,685 432.000 
income.._.. —$40,161 S74. A1—61, $13 747 —$627,02 
come_____- 5.624 9:749 113:724 5008'870 
Gross income-_-_______ —$34,538 —$164.382—$1,4 — 

Deduc. from grossinc.- 211.559 175.746 as O76, 008 1°333;000 
Net income_.___.___ —$246,096 —$340,128—$3,775,031—$2,182,766 
Inc. bal. transf. 

_Drofit and eee —$246,096 —$340,128—$3,775,031—$2,182,766 


9="Last complete annual report in Financial Chronicle Apr. 4 "31, p. 2561 











Southern Canada Power Co., Ltd. 
eee laden das —5 it End. Feb. 29— 





1 1931. 
Gross earnings. .....-- $187, 156 $307. 105 $986,290 $1. 030.083 
ting expenses_-_-__- 65,774 81,144 355,140 393 783 
Net earnings... --.-.-- $121,984 $115,961 $631,150 $636,300 


t= Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 


Texas Electric Service Co. 
(American Power & Light Co. Subsidiary) 





—— of January— —12 Mos. End. Jan. 31— 

1932 1931. 1932. 1931. 
Operating revenues----- $669, 072 $750, att $8,202,277 $9,080,679 
Oper. exps., incl. taxes - 302,178 377,4 3,860,179 4,402,879 
Net revs. from oper.-- $366,894 $372,854 $4,342,093 $4,677,800 
Rent for leased property 13,558 13,537 165,599 122,579 

















NN 8 in pacers $353 336 $359,317 $4,176,499 $4,555,221 
Gt2heo.......... "3 '859 3/420 67.202 ~ 115,495 
Gross corporate inc.. $357,195 $363. 737 $4,243,701 +. 670,716 
Int. on long term debt-. 140,54 140,542 1,686,500 ~ 1.256.500 
Other int. & deductions-— 2,458 8,791 36,368 "732, 643 
I i as $214,195 $213,404 $2,520,833 $2,681 »573 
Dividends on preferred stock. _-_....---------- 367, 138,667 
ee main $2,153,333 $2,542,906 
Retirement (deprec.) reserve appropriation- ---- 250,000 450,000 
REESE sce REE te Re POOR N Re Oe Mle Ay See AS SS $1,903,333 $2,092,906 


a Before dividends and retirement (depreciation) reserve appropriation. 


Texas Power & Light Co. 
(American Power & Light Co. Subsidiary) 


—Month of January— —12 Mos. End. Jan. 31— 
1932. 1931. 1932. 1931. 

















Operating revenues---_-- $785,868 $798,749 $9, bee, 282 $9,948, 647 
Oper. exp., incl. taxes_-_ 388,979 427,384 4,816,606 4'886,074 
Net revs. from oper.. $396,889 $371,365 $5,148,676 $5,062,573 
Other income-_....----- 3,331 24,915 251,383 265,551 
Gross corporateincome $400,220 $396,280 $5,400,059 $5,328,124 
Int. on long term debt_- 190,854 174,187 2,291,361 2,037 A72 
Other int. and deductions 12,914 26.279 0,492 214,805 
TS Biv ncdsicccnn $196,452 $195,814 $2,938,206 $3,075,847 
Dividends ws premarved etagk.. 2.4. .-e-ccwccns 861,025 726,704 
ne oa eas a os en emcee hoon $2,077,181 $2,349,143 
Retirement (deprec.) reserve appropriation-----. 450,000 450,000 
MN os bei bee wurde ie as meta india $1,627,181 $1,899,143 


a Before dividends and retirement (depreciation) reserve appropriation. 


United Light & Power Co. 


12 Months Ended Jan. 31— 1932. 1931. 
Gross oper. earns. of sub. & controlled cos. (after 

eliminating inter-company transfers) _..-..__-- $82,507,940 1h arr « 502 
I Sn ns ana cieaceense mae 35.078.735 2,777 
Maintenance, charged to operation.__.......---- 4,719,517 3 ee one 
Taxes, general and income_____._.-_----------- £44 on 7,854,939 
ii te SS ELE LO ERS 5, OC LEE 577,430 8,520,027 





Net earns. from oper. of sub. & controlled cos-- $26.38. 187 
Non-oper. income of sub. & controlled cos__...-.-- 4.127.704 5,208,561 





Total income of weteieny & controlled cos_---$30,485,891 $33,443,047 
Interest on bonds, notes, &c_....----..--------- 0, "531 11,271,584 
Amortization of bond and abaak disct. & exps__-_- 811,335 766,492 
Dividends on preferred stocks___.......-------- 4,433,875 4,259,729 
Proportion of earns. attrib. to minor. com. stock.. 3,649,673 4,425,886 





Equity of United Light & Power Co. in earnings 
of subsidiary and controlled companies. -_- --- $10.544.478 


$12,719,355 
Earnings of United Light & Power Co 948,519 











bs gh ikaw aol $10,911,094 $13,667,874 
Sianenoee < of United Light & Power Co___.-.-.--- 122,614 130,315 
Gross income of United Light & Power Co__-.--- $10,788,479 $13,537,559 
Interest om fumaed Geu6.. ..- <<. cccccccccccccnne 2,888 ,06! 2, ,702 
SRE LE RT I Oi SRE a) 1,958 19,329 
Amortization of bend discount and expense- -- --~-- 336,107 335,345 
Balance available for dividends_---....-------- $7,562,350 $10,276,182 
Preferred stock dividends... ......---<---+-<-0-- J 000 3,579,075 





Balance available for common stock dividends... $3,962,350 
Aver. number of com. shs. outst. during periods_-_ 
an cdeanessewiamaronscne 


Utah Light & Traction Co. 


$6,697,107 
3,473,921 3,445,623 
$1.14 











oe of January——- —12 Mos. End. Jan ah 
1931. 1931. 1932. 1931. 

Operating revenues-_---.- $103 ,880 $129,438 $1,280,504 $1,518,655 

Oper. exps., incl. taxes-- 89,932 99:366 1.066.493 1,172,443 

Net rev. from oper--.-_ $13,948 $30,072 $214,011 $346,212 

Other income--_-.-.----- 76,425 61,070 866,252 736,684 

Gross corporate inc. -- $90,373 $91,142 $1,080,263 $1, oes ee 
Int. on long-term debt - - 63,329 63,329 759,945 

Other int. & deductions- 28,339 29,106 335,848 338 er 

NT i ine def$1,295 def$1,293 def$15,530 def$15,516 


* Before dividends and retirement (depreciation) reserve appropriation. 


Utah Power & Light Co. 


(Including the Western Colorado Power Co.) 

















a of —— —12 Fy End. ~~ a 

Operating revenues ----- $92 22,629 $1,008,703 $10. 557, Pte $11, 180. lig7 
Oper. exps., incl. taxes -_ _ 426,505 468,905 5,001,555 x 743 
Net revs. from oper... $496,124 $539,798 $5,555,986 $6,117,744 
Rent for leased property 76,361 60,930 865,181 734,799 
a i aia e $419,763 $478,868 $4,690,805 $5,382,945 
Other Sens i a les 36,740 40,648 495,943 529,455 
Gross corporate inc... $456,503 $519,516 $5. 136. 748 $5,912,400 
Int. on Long term debt. 178,321 178,321 9,850 2,124,854 
Other int. & deductions_ 16,073 16,519 2.192 968 205,223 
nin hirikcena $262,109 $324,676 $2,854,195 $3,582,323 
nee OR MEEEEIIEE GOOG. ooo nce nsccckicce 1, 773 1,724,097 
ee eeu aware $1,101,422 $1,858,226 
Retirement (depreciation) reserve appropriation 500,000 700,008 





iii 6 ciedpnduattttinenowednonae $601,422 $1, 156. 236 
* Before dividends and retirement (depreciation) reserve ‘appropriatio. 
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(The) Washington Water Power Co. 
(And Subsidiaries) 
—Month of — —12 Mos. End. Jan. 31— 


1932 1932. 1931 
revenues._.. $704,327 ; 

















Operating $794,027 $8.683.599 $9,489,343 
Oper. exps., incl. taxes_- 359,911 377,749 4,125,587 4,180,848 
Net revs. from oper... $344,416 16,278 558,012 $5,308.495 
er —_—..... 5,949 6 7,601 as 51,807 148,593 
Gross corporate income $350,365 $423.879 $4,609,819 $5,457.088 
Int. on long term debt_- 87 ,623 : 1,051,470 1,049,781 
Other int. and deductions 1,967 4,113 34,033 147,732 
OO Be ce $260,775 $332,143 $3,524,316 $4,259,575 
Dividends on preferred stock__...........-.--- 586,641 506,342 
EO IESE oe ec eo Mee te oe er goes COTE $2,937.675 $3,753,233 
Retirement (deprec.) reserve appropriation. _-- 634,827 825,480 
RE RE MT RIP B OE LEN ETERS AG OTE ELT OE $2,302,848 $2,927,753 


@ Before dividends and retirement (deprecation) reserve appropriation. 
York Share Corp. 


NN ELBE IGE RA LIE AOE ALES LAL $5,456 
Interest received __........---- pein saints enticement atcha eae eee 10 
Sale of rights and stock dividends____......----------------- 181 

I ot a aaa oe eeu eon een eniiiaa anne $5,647 
I a ica eek nc cs wie Sere edie gdaaer 1,031 

Neen ee ee Loman ae samara atin ene $4,616 
Paid in as income on sale of stock. _...---.--.-------------- Cr.12 
Paid out on repurchase stock... ...... 2... non ne ec ce ene Dr .327 
Dividends payable Jan. 15 1932._.------.__-------------- 4,301 





FINANCIAL REPORTS 


The Borden Company and All Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1931.) 


The remarks of Arthur W. Milburn, Chief Executive and 
Chairman Executive Committee together with the income 
account and balance sheet, will be found under ‘‘Reports 
and Documents’’ on subsequent pages of this issue. 

Marking its 75th anniversary, the company’s annual fi- 
nancial statement and report to shareholders as made public 
by Arthur W. Milburn, Chief Executive and Chairman of the 
Executive Committee, shows that on sales of $284,586,877 
by domestic and foreign subsidiaries in 1931, the company 
earned its dividends by a substantial margin, while at the 
same time the company’s cash position was much improved, 
inventories further reduced, marketable securities written 
down to the market or less, and property, plant and equip- 
ment account depreciated to correspond with current values. 


The company has no funded debt or preferred stock and notes payable 
ef $4,800, on Dec. 31 1930 were paid off during the year, which, with 
substantial reductions in accounts payable and inventories raised the com- 
Ppany’s ratio of current assets to current liabilities to 3.91 to 1. This com- 
Pares with a ratio of 2.82 to 1 in the previous by 

Sales of $284,586.876 compared with $345,422,778 in the previous 
year, a decrease of 17.6%, while sales tonnage decreased 8%, due to the 
greatly reduced purchasing power of the consuming public. The greater 
Cocassion in sales value than in sales tonnage reflects the further liquida- 
tion of dairy products values, which under the conditions prevailing, was 
to be , Says Mr. Milburn in his letter to the shareholders. Adjust- 
ment of Canadian and export sales to their United States dollar value 
further reduced the sales value figure. 

The Borden income reflects only the results of newly acquired businesses 
subsequent to the dates they were taken over. There were few acquisi- 
tions made last year, however. 

For the first time the company gives the earnings per share on its capi- 
tal stock after, as well as before, provision for profit sharing. Such profit 

amounted to $723,439 last year, equivalent to 16 cents per share 
on the stock outstanding Dec. 31 1931. After making this deduction, 
earnings per share were $3.66, compared with $4.84 per share after profit 
sharing in 1930. In this connection Mr. Milburn says ‘‘Although the 
net earnings per share of $3.82 before profit sharing distribution repre- 
sents the earn: power of the business for the year, and such profit shar- 
ing as may be determined by the directors under the plan is a ribu- 
tion therefrom to hundreds of eligible officers and employees, it is, never- 
theless, deemed best to report earnings and profit-sharing distribution 
therefrom in this form rather than separately as heretofore. 

Seventy-five years when the comees began operations there were 
two stockholders-Gail Borden and J h Milbank, each of whom owned 
one-half of the then company. These two men were the forebears of the 
present wis M. Borden, a director, and Albert G. Milbank, Chairman 
of the board of directors. 

CONSOLIDATED INCOME AND PROFIT AND LOSS STATEMENT 
FOR YEARS ENDED DEC. 31. 














1931. 1930. 1929 1928. 
Gross sales______..___- 284,586,877 345,482,779 328,486,989 180,849,995 
Net oper. prefit (after 
deduct: all Cgarating 
insur. & prop. taxes)... 17,958,485 23,299,510 22,378,986 12,025,994 
Interest received (net) - 726,163 819,259 557,708 811,980 
Gross income__-_____- 18,684,648 24,118,769 22,936,694 12,837,974 
Federal tax (estimated). 1,872,379 2,437,555 2,532,969 1,483,642 
Net income_-_______- 16,812,268 21,681,214 20,403,725 11,354,331 
xProy. for profit sharing 44 1,163,718 999,255 oO 
Common dividends -_-.-_-_ 13,143,118 12,079,138 10,047,637 5,217,945 
WE heh oviecexnc 12% 12% 12% 12% 
Balance, surplus__-__ 2.945.711 8,438,358 9,356,833 5,490,790 


Previous surplus______ 


43.077.874 39,206,640 30,313,609 20,234:164 
i ree, a na ee ee 4, ,030 





po SRE ay ee een 46,023,585 47,644,998 39,670,442 30,033,984 
Approp. to reserves____ 10,785,506 438,421 140, Cr583 658 
Aniust of value of assets 

acquir.in prior period -__-____ ee ane 
Stock dividends-_-_-.__--. Se.) (See ees | eaneeel 
CE toseteecit ee 163,236 


Loss on prop. & secs. sold 2,041,138 731,386 323 802 140,796 





ASS Tae 30,021,917 43,077,874 39,206,640 30,313,609 

Shares com. stock out- 

standing (par $25)_-- 4,395,281 4,233,395 3,706,724 y1,251,775 
z Earned per share-_-_--_-_ $3.82 $5.12 $5.50 $9.07 

x Being a distribution to officers and ar not chargeable to o 
ating costs. Distribution is made by board of directors’ action, as provided 
in the profit sharing plan, only out of the above income in excess of regular 
cash dividend uirements, plus a margin of safety, and cannot in the 

te exceed cents a share. 
y Par $50. z Before profit sharing. 





CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
(Including All Subsidiary Companies). 








1931. 1930. 1931. 1989. 
Assets— $ $ TAabtlittes— $ $ 

Property acc’t.a100,186,702 114,355,389 | Capital stock._b109,882,025 105,884,876 

Sao 15,027,552 9, .422|Mtge. & purch. 

Receivables.... 16,319,305 17,857,430| money notes. 114,000 380,682 

Marketable sec. 10,157,503 12,435,436} Mtge. Mad. Av. 

Finished goods. 11,879,788 17,922,452 office bldg... 2,700,000 2,700,000 

Raw material & Acc’ts payable... 9,431,091 12,022,771 
supplies... .. 5,281,938 7,440,833] Notes payable... -.._.-. J ,000 

Deferred assets. 1,081,317 1,211,791] Accr. acc’ts (est. 

Trade marks, taxes, &c.).-. 5,588,143 6,421,860 
pats. & good- Deferred credits 877,064 475,339 
Wiikedcednns 7,000,000 7,000,000) Insur., conting., 

&c., reserves. 8,319,864 12,330,451 
Sarpiasi......6u 30,021,917 43,077,874 
BOMwan ding 166,934,105 188,043,753 Tattle. ncndd 166,934,105 188,043,753 





vin ; Gotacting depreciation of $73,060,516. b Par value $25.— 
Southern California Edison Co., Ltd. 
(36th Annual Report—Year Ended Dec. 31 1931.) 

_ The report of Chairman John B. Miller, together with the 
income account and balance sheet for 1931, will be found 
under ‘‘Reports and Documents’’ on subsequent pages. 

Our usual comparative table of income statement was 
given in our issue of March 5, p. 1763. 

BALANCE SHEET DKC. 31. 








1931. 1930. 1931; 1980: 
Assas— $s TAabdtlittes— $ & 
Plants & prop..348,179,776 337,976,215 | Capital stock: 
Invest., &c., in Original pref. 4,000,000 4,000,000 
subsidiary cos. 5,272,742 1,777,779) 7% pref. A... 25,701,625 26,047,375 
Com. stks. subs. x4,765,704 6,627,964 6% pref. B... 48,904,450 48,417,026 
Cicie oak onctin 3,715,762 2,598,051 5%% pref. C. 35,697,050 33,041,500 
Spec. dep. wi Common stock 77,274,725 69,331,375 
in oh heitevegs 136,497 480,729 | Subscr. by empl. 
Funds temp. in- to cap. stock. 7,363,575 8,674,700 
i Tay a 3,500,000 | Cap.stk. of subs. 
Working funds. 269,970 277,045] inhds. of pub. 11,000 16, 
Accts. and notes Funded debt_-..128,096,000 139,904,000 
receivable.... y4,459,681 3,610,304| Notes payable.. 8,200,000 i -..... 
Mater'ls & supp. 4,406,596 4,646,460/Accts. payable. 2.728,904 2,076,686 
Unamort. disct. Consum. depos. 7,224 179 
and prem. on Consumers’ adv. 821.572 1,067,234 
bonds. ..-... 10,625,387 11,685,186 | Deferred income 151,880 122,282 
On cap. stock 1,380,649  1,288,786| Interest accrued 691,494 943,192 
Miscell. deferred Taxes accrued... 3,502,900 ,382,381 
charges...... 1,224,332 1,595,189) Deprec. reserve. 23,766,120 21,335,824 
Sundry reserve. ,365,007 ,421,634 
Dividends pay... 2,219,832 2,037,773 
Surplus.......- 13,533,737 13,897,547 
TSS cee 384,437,095 376,063,707| Total......- 384,437,095 376,063,707 





x Due by officials, ouaplogecs and public on stock cubseriptions. After 
deducting $153,148 reserve for uncollectible accounts.—V. 134, p. 328. 1763. 


United States Steel Corporation. 
(30th Annual Report—Year Ended Dec. 31 1931.) 

The annual report, signed by J. Pierpont Morgan, Chair- 
man, and James A. Farrell, President, will be found at 
length on subsequent pages under “Reports and Docu- 
ments,’’ together with tables of operations, balance sheet, &. 
INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEARS. 

1931, 1930. 1929. 1928. 


$ $ 3 
Gross sales and earnings. 729,377,468 1,180,934,971 1,493,505,485 1,374,443,433 
aMfg. cost and oper.exp. 669,260,379 998,461,528 1,125,015,701 1,079,379,618 
Administration, selling & 
general expenses, excl. 

















gen. exp. of trans. cos. 42,223,243 48,132,986 47,168,488 44,510,039 
Tax., incl.res.for Fed.tax. 33,242,707 46,597 ,026 54,971,946 50,975,761 
Commercial disc’ts & int- 4,159,125 6,263,003 7,797 ,599 8,696,418 

Total expenses_-_...-- 748,885,455 1,099,454,543 1,234,953,734 1,183,562,726. 
Less amount incl. in above 

charges for allow. for 

deple., deprec. & obso- 

lescence here deduct. for 

purpose of show’g same 

in separate item of 

charge below.....-.-- 47,317,895 BR SOR ARO:  . : ccuuadds | ieee 

POD: diac pokchnede 701,567,560 1,040,904,423 1,234,953,734 1,183,662,726 
NEE 5 tiiaianadt 27,809,907 140,030,548 258,551,751 190,880,706 
bM iscell. net mfg. gains.. Dr.1,926,470 Dr.3,730,232 1,917,483 2,204, 
Rentals received.......- 778,698 . 967,520 1,094,856 883 ,306 

Total net income...... 26,662,135 137,267,835 261,564,091 198,968,077 
Net profits of prop.owned 

whose oper. are not incl. 124,173 247,601 303 ,082 231,626 
cInt., &c., on investments 

and on deposits, &c..-.- 7,883,121 14,642,093 16,032,174 11,974,896 

pC 34,669,430 152,157,530 277,899,347 206,174,498 


Res. for contingent liabils. 

of subsid. railroads....  -...-.-.--- 
Bal.prof.sub. cos. (net) . *Cr.11,814,570 
Int. on bonds & mtges. of 











subsidiary companies... 5,435,405 5,593,367 7,116,479 7,681,372 
Deprecia’n, depletion and 

obsolescence. -.....-.-- 47,317,895 58,550,120 63,274,163 55,621,495 
Int.on U.8.8t’l Corp. bds. 34,218 46,729 7,828,391 16,106,573 
Sinking fund, &c., U. 8. 

a Ci). weecamee i <dheneses -  «enecens |) euedando 13,167,978 
Prem. on bonds redeemed, 

eee Cee... «= cnnetece) cdnocace *enntane 405,804 

Net income.........-. def .6,303,519 93,520,015 187,619,899 108,002,987 
Special income received 

for year, incl. adjust- 

ment of various acc’ts. 19,341,660 10,901,555 9,972,160 6,170,788 

Total net income- ---_-. 13,038,141 104,421,571 197,592,060 114,173,775 
Preferred dividend (7%). 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend--.-..(444)36,983,949 (7)60,365,797 (8)63,849,040 (7)49,813,645 

Balance, surplus-.--- def .49,165,485 18,836,097 108,523,343 39,140,453 
Shares of common stock 

outstanding (par $100) - 8,703,252 8,687,435 8,132,840 7,116,235 
Earned per share... -.-_ Nil x$9.11 $21.19 $12.50 


a Including inventory price adjustment (for 1928 to 1930), ordinary maintenance 
and repairs and provisional charges by subsidiary companies for depletion, depre 
ciation and obsolescence. 

b Sundry net manufacturing and operating gains and losses, including royaltic 
received, idle plant expenses, &c. 

c Income from sundry investments and interest on deposits, &c.; and for 1) ~ 
to 1930 including net profit on sales of marketable securities. 

x Based on 8,627,657 average shares outstanding during 1930, the earnings p.: 
share were $9.18. 

* These profits were earned by individual subsidiary compenies in previous yea - 
on inter-company sales made and service rendered to for other subsidiaries, bat 





being locked up in the inventory value of materials held by the purchasing companies 


| at elose of 1930 and 1929, were not to those dates included as part of the roported 
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earnings of the combined organization. Such profits are,soembraced only.in the 
year in which they are converted into a cash asset. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31:8 
1931. 1930. 1929. 1928. 
Assets— $ $ $ $ 
Prop. owned and oper. by 
the several companies.1,683,982,093 1,677,327,334 1,541,492,587 1,661,123,969 
Deferred charges, future va 








operations, &c-....-..- 2,453,136 2,018,487 § 1,674,830 2,410,228 
Mining royaities....-..- 67,622,205 66,816,276 66,291,181 59,212,591 
Cash held by trustee on 

account of bond sinking 

funds (in 1931, $10,- 

48,000 par value of re- 

deemed bonds held by 

trustees not treated as 

ene 416,511 469,759 570,998 1,752,655 
Cash held by trustees for 

Pay .of matured & called 

bonds unpres. and the 

outstanding U. 8. Steel 

50-year non-call. series 

5% gold bonds aggre- 

gating for all $371,500 

eee eee 430,741 1,090,625 tS! 
Securities held as invest. 

of conting. res. and for 

acc’t ew stock 

subscription.........- 4,154,239 6,687,513 SI, Feae | eSseeuwe 
Inv. outside seas estate & 

other property owned.. 19,799,547 20,691,652 19,419,499 20,161,712 
Depr. & insur. fund assets 4,331,930 41,069,878 57,881,940 133,206,553 
Cont. adv., cash & rec. 

due from banks & others 

in process of reorg. or 

liquid., less reserve... a ea ok Oe 
Inventories _..........- 302,599,747 323,052,846 288,572,969 249,764,796 
Accounts receivable. -_.-- 34,091,270 50,040,728 70,329,084 81,967,498 
Bills receivable. .......-. 6,114,324 5,863,585 6,401,586 7,308,084 
Agents’ balances__....-- 921,134 1,609,013 1,431,635 1,467,887 
Sundry marketable securi- 

ties (incl. U. 8. Liberty 

bonds & Treasury ctfs.) 69,358,308 71,066,207 60,544,919 57,366,547 
Time bank deposits and 

secured demand loans. 6,208,459 9,537,429 4,278,750 10,172,745 

alesse otk Waburaiane au oo alk 75,239,562 117,203,288 130,673,563 152,107 633 
ee I  haewemen | (eee nal 4 007 335 

Total assets.........- 2,279,802,813 2,394,544,611 2,286,183,655 2,442,030,233 

TAabdtitties— 

Common = Ce See 870,325,200 868,743,500 813,284,000 711,623,500 
Preferred stock.......--. 360,281,100 360,281,100 360,281,100 360,281,100 
Bonds held "7 eae.” 98,887,294 101,820,111 112,257,978 456,602,415 
Stock of sub. cos. not held 

by U. 8. Steel Corp. 

gg Rae 392,231 449,142 618,257 418,176 
Sub. cos.’ mining royalty 

BS Sacctucwdicadwa 19,783,722 20,785,341 21,912,189 23,408,964 
Install.dep.under employ. 

stock subscription plan 1,441,452 8,104,520 | Se 
Current accounts payable 

and pay-rolls.......-- 26,143,100 45,760,663 51,526,897 46,391,273 
Accr. taxes not due (incl. 

reserves for Fed. taxes) 25,302,571 39,744,421 45,990,185 40,856,482 
Accrued interest and un- 

presented coupons, &c_ 1,778,932 1,849,066 2,554,507 6,509,914 
Preferred stock dividend_ 6,304,919 6,304,919 6,304,919 6,304,919 
Common stock dividend_ 4,351,626 15,214,385 14,981,533 12,453,411 
Appr. for add’ns & constr. 270,000,000 270,000,000 270,000,000 270,000,000 
Insurance funds......-- 45,155,318 44,876,533 43,611,159 42,105,227 
Prem. on com. stock.... 81,250,021 80,177,832 See... adeswene 
Contingent, misc. & other 

reserve funds._-_....-- 46 568,133 58,650,318 59,451,606 54,797,501 
Undiv. surp. of U.S. St’l 

Corp. & sub. cos_.._-- 421,837,192 471,782,759 434,711,118 410,277,350 





Total Mabilities......- 2,279,802,813 2,394,544,611 2,286,183,655 2,442,030,233 


Note.—That part of the surplus of subsidiary companies representing profits 
cisales of materials and products to other subsidiary companies and on hand in 
latter's inventories is in the above balance sheets deducted from the amount of 
inventories included under current assets.—V. 134, p. 1976. 


Allied Chemical & Dye Corporation. 
(12th Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President Orlando F. Weber, together 
with the income account and balance sheet, will be found 
in the advertising columns of this issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1931. 1930. 1929. 1928. 
3 3 3 3 
Gross income after prov. 
for deprec., obsol., ho 
State & local taxes, 
Pairs and hao... 20,779,032 27,886,685 33,384,552 29,871,002 
Federal taxes. ........- 1,847,521 2,783,146 3,186,029 2,908,560 
Net income. ...__... 18,931,511 25,103,539 30,198,523 26,962,442 
Previous surplus ---_-_--- 204,133,460 196,205,745 181,825,819 170,681,974 
Total surplus_______- 223,064,971 221,309,285 212,024,342 197,644,416 
Trans. to res. for general 
contingency --..____- ee eta on on ee we 4G! er 
Pref. divs. ($7 persh.)-_ 2,749,943 2,749,943 2,749,943 2,749, tr 
Com. divs. ($6) (cash)-- 14,574,236 13,881.527 13,068,654 13,068.6 
mmon divs. (stock) - - 571,54 Sees. Sec ee 
Profit & loss surplus - -165,169,253 204,133,460 196,205,745 181,825,819 


Shs.com.stk .out. (no par) 
Earned per share_______ 


CONSOL. GENERAL BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 


2,401,288  2/286:980  2:178:109 2,178,109 
$6.74 $9.77 $12.60 $11.12 











1931. 1930. 1931. 1930. 
Assets— 3 $ TAabtlittes— $ $ 
Real est., plant, Preferred stock. 39,284,900 39,284,900 
equip., mines, Common stock.x12,006,440 11,434,900 
Pile hinudounn 223,068,894 219,136,151] Divs. payable.. 4,289,418 4,117,956 
Investments.... 10,413,770 50,453| Accts. payable. 2,541,674 4,270,636 
NS bw ce sd 20,012,912 20,337,616 Accrued wages. 163,449 326,463 
ons o.. a. 94,638,155 92,982,868| Reserve for de- 
accts. precia’n, &c. _ 122,746,940 117,158,291 
receivable.... 11,188,465 13,397,156| Gen. contin. res. 54,731,268 13,297,384 
Inventories___-.. 26,568,291 28,733,696|Taxreserve._.. 2,345,766 3,357,111 
ore oe 853,372 1,090,645 _—. reserve... 2,303,470 2,325,928 
Patents, erreserve... 2,467,225 2,527,499 
will, &c...... 21,305,943 21,305,943] Surplus._______ 165,169,253 204,133,460 
re 408,049,802 402.234,528! Total_______ 408,049,802 402,234,528 


. §,2,401 288 shares without par value, declared at $5 per share.—V. 133, 


Westinghouse Electric & Manufacturing Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


The remarks of Chairman A. W. Robertson and President 
F. A. Merrick, together with a statement of earnings and 
balance sheet as of Dee. 31 1931, are given under ‘Reports 


COMPARATIVE 4CONSOLIDATED@ZRESULTS FOR§PERIODS ENDED 
(including{Proprietary Companies) 
Cal. Year Cal. Year Cal. Year Pag 
1931. 1930. 1929. Dec. 31 EOS. 
s $ ind 


16,364,589 144,432,879 




















ae 115,393,082 180,283,580 2 

a Cost of sales_.......- 119,931,062 171,971,119 194, '371.987 129,906,981 

Net mfg. profit... .- loss4,537,980 8,312,461 21,992,601 14,525,899 
Interest and discount... 1,715,841 1,730,216 2,918,222 2,260,477 
Int. & divs. received... 1,434,311 1,843,528 2,405,522 1,048, 712 

Total income____--- 1oss1,387,828 11,886,206 27.316.345 17,835,088 
Interest on bonds, &c.- —------ 4,500 253,734 1,139,382 
Current o . Joss of subs. 

ae SO Ee Ee ae FS ee ee = 
Prov. for decline in val. 

of assets in foreign 

I ot os us ane GEASS  . actene § > eae eee 
Fao 9 tr ae aa oss3, SOS. gee 11.601 06 27 062,611 16.695.708 

eferr ividends-_- ‘ x 
Common dividends_--_-_- 6, 236. Bis 12,926,859 10,987,778 6,867,239 

Balance, surplus____df10,652,209 df.1,445,023 15,734,943 9,588,545 
Previous surplus__.._-- 95,373,912 96,818,935 67,089,245 56,932,198 
Se ee poe 7 Se ee ee 13,008,445 +4. wusece 

al. of res. prev. ap 

for taxes not veaured. Bee eS Pe ee Cr1,000,000 

bay surp Lo ee oy 84,721,703 95,373,912 96,818,935 67,520,743 
Res. for pensions & m 

Sdhestanoute en «~ aie”  * nleeea - Raa 431,398 
Reval. of invest. in cos. 

not previously consol. 3,617,374 j = ------ eW--2-  cHseee 
Prov. for dec. in valua- 

tion of securities... __- SAAS ..< hbkews  ) Bee” co Gree 

Profit & loss surplus__ 79,050,324 95.373,912 96,818,935 67,089,245 
Combined pref. and com. 

shs. outst’g (par $50). 2,666,155 3.006315 2.006 618 2,370,063 
Earnings per share... Nil $4.4 $10 $7. 


a Manufacturing cost and all distribution, soutismeiee and general 
expenses, including provision for taxes, « rvice annuities, operating re- 
serves, and depreciation of buildings and equipment.—V. i134, p. 1392. 


General Motors Corp. 
(23d Annual Report—Year Ended Dec. 31 1931.) 


CONDENSED CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 
1931. 1930. 1929. 1928. 


$ $ 3 $ 
PRM a ikheeigctcandiinndute 808,840,723 983,375,138 1504404,472 1459762,906 
Profit from oper. & inv’ts, after 
all exp. incident thereto, but 
before deprec. of real estate, 
plants and equipment. ---_--_ c180,754,466 
Provision for depreciation of real 


214,637,739 337,074,797 363,001,602 











estate, plants and equipment... 37,965,731 37,715,088 35,217,071 30,515,441 
WeOG BOO. 6 ca cchndetscsccus 142,788,735 176,922,651 301,857,726 332,486,161 
Non-operating pretit...cc-cse- 3 wawcne SS Geeee:: - Séien'-(.* . oe 
Extraord. & non-recurring losses.d20,574,514  $ <----- ------ <««-ce 
Tete wat Wes sinc cttw 122,214,221 187,332,724 301,857,726 332,486,161 
Less provision for: 
Employees’ bonus. -.-...-.-.--- 3,965,688  9,870,558f 10,181,836 12,408,595 
Amt. due Managers Sec. Co--_- 10,181,836 12,408,595 
Empl. savings & inv.fund (net) 7,080,022 7,497,330 5,983,283 01,544 
Special payment to employees 
under stock subscription - - - - 55,420 69,890 72,120 58,976 
Provision for U. S. and foreign 
ineomse tAEGS. ....ccicccoue 14,342,683 16,128,701 28,120,908 33,349,360 
OS... aaa iow a 96,770,407 153,766,247 247,317,743 273,559,091 
G.M. Corp. propor. of net inc... 96,877,107 153,766, a 245,970,393 272,344,270 
$5 series preferred stock -----.-- ty eS Fl re eae ae 
7% preferred stock dividends..-. §------ 5, _ 965 9,266,047 9,168,578 
6% preferred dividends...-----.-  §------ 483 88,142 98,155 
6% debenture stock dividends... ------ 85°650 124,491 138, ‘025 





Amount earned on com. stock - a87,501,208a144,227 ,586a236 ,491,712b262,939,513 
Amount earned per share of com- 

mon stock outstanding ---.--- $2.01 a$3.25 a$5.43 $15.11 

x Including profit of $10,057,559 from sale of 1,375,000 shares of common stoek 
of corporation to General Motors Management Corp. 

a Including the General Motors Corp.’s equity in the undivided profits or the 
losses of Yellow Truck & Cuach Manufacturing Co., Ethyl Gasoline Corp., Vauxhall 
Motors, Ltd., Adam Opel A.G. (since April 1 1929), Bendix Aviation Corp. (sinee 
May 1 1929), General Aviation Corp., successor to Fokker Aircraft Corp. of Ameriea 
(since June 1 1929), General Motors Radio Corp. (since inception in 1929), and 
General Motors Acceptance Corp. and General Exchange Insurance Corp. (in 1928 
only; income for 1929, 1930 and 1931 is consolidated), the amount earned on the 
common capital stock is $87,501,208 ($2.01 per share) !n 1931; $141,560,382 ($3.25 
per share) in 1930; $238,803,587 ($5,49 per share) in 1929. 

b Adding General Motors Corp. equity in undivided profits of General Motor 
Accept. Corp. (100%), Yellow Truck & Coach Mig. Co. (50.002%), Ethyl Gasoline 
Corp. (50%), General Exchange Ins. Corp. in 1928 (100%), Vauxhall Motors, Ltd., 
in 1928 (100%), the amount earned per share of common stock outstanding ts 
$15.35 on the stock actually outstanding. 

c Includes in 1931 only the corporation’s proportion of the net profits or losses 
of subsidiary and affiliated companies not consolidated. 

d Extraordinary and non-recurring losses, including provision for revaluation of 
the corporation’s net working capital abroad to dollar value basis, and for revaluation 
of security investments to market value as of Dec. 31 1931. 


SURPLUS ACCOUNT—YEAR ENDED DEC. 31. 


1931. 1930. 1929. 1928. 
3 3 3 3 
Surplus forward. -------------- 344,265,275 380,560,273 285,458,595 187,819,083 


Surplus for year as above- ------ 
Equity in earned surp. at Dec. 31 
1928 of Gen. Mot. Acc. Corp. 
and Gen. Exch. Ins. Corp.; 
earns. for 1929 are consolidated 
Cap. surpl. arising from issue at 
market price of 40,000 shs. of 
7% pref. cap. stk. used in conn. 
with acquis. of assets & business 
ot North East Electric Co- ---- 
Cap. surp. arising thru. exchange 
of 6% deb. and 6% pref. stock 
for 7% preferred stock (Cr.)--- 
This ous mearieset 7 = 
for sundry contingencies by 
order of the directors (Dr.).--- 60,825 40,890 


Total surplus. --.-.-.---------- 431,766,482 524,801,404 537,160,280 450,758,596 


Surp. arising thru. exchange of 
1% pref., @% pref. & 6% deb. 
cap. stock for pref. cap. stock, 


87,501,208 144,227,586 236,491,712 262,939,513 


patie 4 | eee 14,344,529 


vieene Laminin 865,444 a 


13,545 60,825 40,890 








DEGGIE. cc cceeedaeeneaahs 8 j$cvreces ee 
Surp. transf. to cap. in establish. 

a@ value of $100 a share (liquid 

value) for the p poeerses capital 

stock, $6 serieS.-..----ccocee wenn’ MOY Se. 2) gegade °° nenene 
Cash divs. Don po com. stock. . . 130,500,001 130, ‘500, 001 156,600,007 165,300,002 

Surplus at end of period.......301,266,482 344,265,275 380,560,273 285,458,596 





and Documents’’ on subsequent pages. 





—V. 134, p. 1965; 
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General Foods Corp. 
(Annual Report—Year Ended Dec. 31 1931.) 


President Colby M. Chester Jr. says in part: 


Net earnings of corporation and subsidiaries for 1931, amounted to 
$18,153,719. This is equivalent to $3.44 per share on 5,275,667 shares of 
common stock outstanding, there being no bonds or preferred stock. This 
compares with 1930 earnings of $19,085,595, or $3.63 per share on 5,256,843 
wae, y eer at that time. Earnings for 1931 show a decrease of 

7 (7) . 

Working capital at the end of 1931 was $30,382,187 compared with 
$27 .677,875 at the end of 1930. The ratio of current assets to current 
liabilities stood at 6.7 to 1 at the end of 1931 compared with 5.3 to 1 at the 
end of the prece ing year. The 1931 statement shows provision for depre- 
ciation totaling $2,320,865 cempared with $2,142,727 for the year previous. 

Investments in securities are mainly for reserves, and while the fungs will 
not be needed in the operation of current business, a reserve of $1,303,434 

set up to reflect Dec. 31 1931, market values. Losses on foreign 
exchange actually incurred during 1931 have been charged to expenses 
during the year, and a reserve of $538,052 has been created from lus 
to cover current assets and liabilities held in foreign countries to reflect 
Dec. 31 1931, rates of exchange. However, any losses in this connection 
will be expended if and when incurred, and the reserve returned to surplus. 

Furthermore, the profit and loss statement reflects the company’s 
proportionate share in results of operations of Frosted Foods Co., Inc. 

hile inventory values are stated at cost or market value, whichever 
is lower, in most instances the values shown are below market. Inventories 
for 1931 are valued at $15,820,292 compared with $17,702,875 for 1930. 

Notes payable have not sopeares in our balance sheet for several years. 
Their recurrence at this time is a result of acquiring complete ownership of 
Frosted Foods Co., Inc., and the inclusion of ts assets and liabilities. 

Notes povette to banks’’—$125,000—are current. ‘‘Notes payable’’— 
$1,711,625—will not mature until March 1 1933, and are convertible into 
preferred stock of Frosted Foods Co., Inc., at General Foods’ option. 


Our usual comparative income statement for the year 
ended Dec. 31 1931 was published in V. 134, p. 1965. 


CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY & SUBS.). 








1931. 1930. 1931. 1930. 

Assets— $ $ Ttabtiltttes— 3 $ 
Inventories_-.~.-..- 15,820,292 17,702,876} Accts. pay., curr_. 1,434,030 1,488,370 
Accounts & notes Accts. pay.,acer.. 545,298 618,472 

receivable... -- 6,168,682 5,308,585| Accept’s payable... 1,161,886 1,602,290 
Marketable securs. 3,294,477 1,856,024] Notes pay.tobks. 125,000 ---.-- 
1, Seen ere oes 400,000} Provision for in- 
Cash on hand and come taxes___-- 2,139,329 2,676,940 

eee 10,504,278 8,796,464] Employees’ paym’t 

Investm't in co’s on subscription 

eommon stock.. 4,592,809 5,653,561 tocom.stock... 141,142 289,084 
Invest. in & adv. to{ Notes payable-..-y1,711,625  -..-.-- 

Fros. Foods, Inc. nists | 2,175,930 | Capital stock_--.x48,371,754 48,069,148 
Other investm’'ts__ 2,766,838) Surplus and un- 
Property acc’ts.-.24,284,827 23,751,338| divided profits._.13,111,943 15,134,255 
‘Trade marks, pat- 

ents & good-will 1 1 
Deferr. charges to 

operations... 1,227,867 1,466,945 

WUacaviewas 68,742,007 69,878,561 TO. oncseuud 68,742,007 69,878,561 





x Represented by 5,359,127 shares (no par value), of which 83,460 are 
held in treasury. y Convertible at company’s option into preferred stock 
of subsidiary company.—V. 134, p. 1965. 

Canadian Pacific Railway. 
(Report for Fiscal Year Ended Dec. 31 1931.) 
COMPARATIVE INCOME ACCOUNT—CALENDAR YEARS. 











‘ 7 agen. 1929. : 

Gross earnings - - - - - - - - 142,337,648 180,900,804 209,730,955 229,039,297 
Oper. expenses & taxes_116,654,776 142,652,146 166,586,411 177,344,845 

Net ewrnings ------_-- 25,682,872 38,248,658 43,144,544 51,694,452 
Fixed charges--------- 22,050,364 19,159,865 ,149,003 15,308,698 
Pension fund------.---- 750,000 750,000 750,000 ’ 

Balance, surplus-_---- 2,882,508 18,338,793 26,245,541 35,635,754 
Special income_a------ 10,951,964 20,042,923 15,232,220 12,677,683 

Total income-_-_-_.---- 13,824,472 38,381,716 41,477,761 48,313,437 
Preferred divs. (4%)--- 5,410,697 005,623 4,674,790 4,067,547 
Common divs. (10%)--- 16,750,000 33,242,907 30,750,000 29,353,632 





Balance,surplus_--_-_- def8 326,225 133,186 6,052,971 14,892,258 
Com. shares outstand- 

ing (par $25)... .-... 13,400,000 13,400,000 y3,300,000 y2,952,471 
Earnings per share_-_-_-_- $0.63 $2.49 $11.15 $14.99 


y Par $100.—V. 134, p. 1573. 


Columbia Gas & Electric Corp. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1931.) 


President Philip G. Gossler reports in substance: 


Extensions and Acquisitions.—The Seaboard Line, a 20-inch high-pressure 
pipe line, was completed during the year, extending from the fields in 
eastern Kentucky and West Virginia through West Virginia, Virginia 
and Maryland, to connect with previously owned pipe lines in eastern 
Pennsylvania. Degraning in October, natural gas was delivered through 
this line to Washington, D. C., previously supplied from the lines in south- 
ern Pennsylvania. Distribution a were built extending natural 
gas service to Covi n, Clifton Forge and other smaller communities 
along the line in Virginia and West Virginia. 

Atlantic Seaboard Corp. was formed during the year and ownership of 
the transmission line and distribution systems served from it was vested 
in subsidiaries of this new corporation. After completion of this trans- 
action, 30% of the stock and notes of Atlantic Seaboard Corp. was sold to 
Standard Oil Co. (N. J.). Columbia Gas & Electric Corp. continues to 
own the remaining 70%. 

A new company, Lycoming United Gas Corp., is being formed to sequins. 
directly or through subsidiaries, the various gas producing properties in 


a After deduction of contingent reserves. 


the Wayne-Dundee fields in New York and the Tioga field in north-central 
Pennsylvania, owned by Columbia System, by subsidiaries of Standard 


Oil Co. (N. J.), and certain other interests. This company will undertake 
to peamaper’ gas produced in these fields to available markets through one 
of its subsidiaries, New York State Natural Gas Corp. Columbia Gas & 
Electric Corp. will hold 30% of the stock of the Lycoming United Gas 
Cop. and Standard Oi! Co. . J.) the majority. 
ew York State Natural Gas Corp. has siready completed arrangements 
with the Syracuse Lighting Co., Inc., to supply natural gas to the latter for 
enrichment of its gas service in Syracuse, N. Y., and neighboring com- 
munities, subject to the approval of the public authorities. 
Through the establishment of this community of interest, which will 
t consumers, the production of the recently discovered fields in 
southern New York and northern Pennsylvania is made available to the 
important industrial cities in the central part of New York and can be con- 
nected with the large additional reserves of Columbia System and subsidi- 
aries of the Standard Oil Co. (N. J.) in Kentucky, West Virginia, Pennsyl- 


and Ohio. 
The pipe line system bringing natural gas to Columbia System from the 
fields in Toane Oklahoma aa leanne, in which Columbia Oil & Gasoline 


Corp.'s one-haif interest was financed by Columbia Gas & Electric Corp., 
was cpegtetes during the year. This consists of a high-pressure trunk 
line of 20 to 24-inch sizes, from the Panhandle areas of Texas and Okla- 
homa across Kansas, Missouri and Illinois to the western border of Indiana. 
The 20 and 18-inch extension from this line across the State of Indiana was 
completed by a wholly-owned subsi: of Columbia Oil & Gasoline Corp. 
to connect with the pipe lines of Columbia Gas & Electric System. 

The deli of natural gas from the Southwestern fields to subsidiaries 
of Columbia Gas & Electric C . in western Ohio conserves production of 
Columbia System for possible tribution in Eastern markets and rein- 


forces the supply for the entire territory served. 


Einancing ne principal part of the expenditures for these additions 


ti 
and extensions to property was made during the years 1930 and 1931 and 
was partially funded in January, 1931, by the sale of an issue of $50,000,000 
of gold debenture bonds 5% series due 1961. 

Reserves and Surplus.—Due to existing conditions, it has been deemed 
advisable to set aside from surplus approximately $4,000,000 as a reserve 
for contingencies. After this provision and the net result of other debits 
and credits properly applicable to dated s us 
Columbia Gas & Electric rng x and its subsidiary companies at the end 
of the year amounted to $44,448,803, as shown on the balance sheet and 
— account contained in this report. Reserves for depreciation and 
depletion, &c., amounted to more than $130,000,000. 


COMPARATIVE CONSOLIDATED INCOME STATEMENT FOR 
CALENDAR YEARS. 


lus the consoli 























Utility Operations— 1931. al930. al929. al928. 
Gross revenues: $ 
MOE dicot pivesad 59,446, 65,537,274 69,521,783 65,859,224 
Ce ae a 26,911.252 27,245,145 27,103,527 24, 988 
PME sa cccccanucs SMOROE «hg 577 2,032,14 2,066,139 
Other operations... __ 1,365,247 1,487,811 1,671,418 2,122,543 
Total gross revenues 89,404,033 96,129,808 100,328,875 94,530,894 
Operating expenses_.____ 44,960,971 48,022,351 46,903,971 44,300,313 
Proy. for renewals, re- 
Placements & deple’n. 7,258,509 8,138.473 8,874,470 8,935,048 
sth Atincaemetiaciebe-ée 7,252,338 7,607,419 7,950,589 7,270,679 
Net operating revenue 29,932,215 32,361,565 36,599,845 34,024,852 
Other income__________ 289,932 170,280 317,916 a553,020 
Gross corp. income... 30,222,147 32,531,845 36,599,846 34,577,873 
Int. on sec. of subs., &c. 2,868,967 2,908,402 3,022,824 460, 
Preferred divs. of subs_. 2,513,863 2,518,813 2,439,114 2,155,190 
Earns. appl. to min. int_ 47,349 47 BIE wai sc eemme 
Bal. apoic. to Colum. 
G. E. Co. (inter- 
co. items elim.).._. 24,791,995 27,057,355 31,455,824 28,961,837 
Other Operations— 
Inc. applic. to Col. G. & 
items eliminated). 871,273 «398,798 «211,440 «122,885 
elimina Bid i J P ’ 
Col. Gas & El. Corp.— 
bNet revenue (inter-co. 
items eliminated)_... 2,569,971 2,606,986 3,865.297 3,291,132 
Total before fixed chgs. 28,233,239 30,058.133 35,532,561 32,375, 
Interest charges, &c_.__. 6, 86 3.787.778 3,429,929  3,220,26 
Int. charged to construc. Cr.614,518 Cr.228,398 Cr.58,507 ------ 
Consol. net income... 22,331,888 26,498,754 32.161,139 29,155,584 
Pref. dividends paid__.. 5,880,374 5,879,991 5.751.474 — 5,657,720 
Common divs. paid.... 21,763,058 21,744,253 16,876,945 16,821,722 
DaNGO i bn sinew def5,311,544def1,125,490 9,532,720 6.676.142 
Common shares outst’g_- 11,609,986 11,684,220 ¢10,596,530 ¢10,539,662 
Earnings per share_-_-__ $1.42 $1.76 c$2.49 c$2.23 
a Figures restated in new form for comparative pu . b Due to 
segregation of oil and gasoline prepectite, 1930 and 1931 figures represent 
interest and dividends received from Columbia Oil & Gasoline Corp., 
while 1929 figures represent net income from such pro ies. c Fi 


for 1928 adjusted to give effect to division of shares at the rate of 2}4 for 1 
which occurred subsequent to Dec. 31 1928, and figures for 1928 and 1929 
Tages to give effect to 25% dividend paid in common stock on March 31 

Note.—The corporation’s investment in American Fuel & Power Co. 
is carried under ‘‘Investments’’ in the accompanying balance sheet; as the 
principal subsidiaries thereof are in receivership, no effect is given to the 
combined results of operations of that company in the above consolidated 
income statements or accompanying balance sheet. 


CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED DEC. 31 1931. 





pI ae CRE RL OF SR Aes RR PG $55,821,567 
Net income for year ended Dec. 31 1931___._-.------------- 22,331,888 

NR nS) od no ud cpeaweimobannwanuneaia $78,153,456 
Cash dividends paid, Columbia Gas & Electric Corp.: 

preferred Mf EN RT RS he OR ELE a Te ae? 5,880,3 

rd 21,763,058 
Dividends paid to minority stockholders. ......-.----------- 49,467 
Miscellaneous adjustments applicable to minority interest---~-- 1, 
Minority interest in net income...........~---«--«-<easeoee Cr.47 ,349 
Provision for reserve for contingencies. _...........-.-------- 4, ’ 
DIGIORURMEOUE: GOUNIS—— NOS. | o-oo on cncccdondasencanncasndas 2,057 ,800 

Miiamns, Tile, Bh BOGE on ici nna chose nsidhindihanwein $44,448,804 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— TAabiltttes— = $ 


8 
aProperty acct.609,398,220 594,007,281 
Securs. owned_.b47,747,065 46,826,678 
6 FER Se 13,625,481 11,339,277 
440, 


Pref. & min.com. 
stks. ofsubs.. 50,115,620 49,359,115 
Pf.stk.6% ser. A 94,272,000 94,731,400 


Notes receivable 907 1,025,743|5% pref.stock.. 3,889,800 3,929,800 
Accts. receivable 7,987,454 10,126,556] Common stock c180,792,080 181,947,984 
Int. & divs. rec. 1,215,777 1,046,163] Funded debt- 162,258,172 111,776,500 
Mat'ls & suppl’s 5,995,335 6,667,319] Notes payable.. 44,176,185 66,645,971 
Contr. to purch. Accts. payable. 2,744,984 4,140,151 
capital stk. of Accr. local taxes, 
other utilities. § --..-- 3,300,000] interest, &c-. 7,942,718 7,658,606 
Notes receivable e34,884,782 28,627,652| Funded debt of 
Spec. funds, de- subs. due 1932 1,769,000 £-...--- 
posits, &c- --- 725,589 771,140| Sec. of Col. Gas 
Marketable secs. 396,385 864,880 & El. Corp. 
Impounded fds. 2,746,736 2,549,196 red. for purch. 
Prepaid acc’ts, of cap. stk. of 
unamort. disc. other utilities. = ------ 3,300,000 
and expenses. 11,730,184 9,198,646] Other def. items 3,557,244 3,651,495 
Conting. earns. 6,693,838 5,185,560 


Reserves ...-.- 130,033,470 128,302,882 
Res. for conting. 4,200,000 °#&é---.--- 
44,448,804 55,821,568 


niiamaiinis 736,893,915 716,351,032 











Total ....-.. 736,893,915 716,351,032 


a Comprising electric generating stations, high vol transmission lines, 
electric ond gas distribution systems, gas, oi] and coal fields, line plants 
and cost of leases (at values as carried on the various constituent balance 
sheets herein consolidated). b In related, affiliated and other companies 
(at cost). ec Represented by 11,609,985 shares, no par value. For 
renewals and replacements and depletion. e Advances to Columbia Oil 
& Gasoline Corp.—V. 134, p. 1370. 


St. Louis-San Francisco Railway. 
(Including Subsidiary Lines.) 
(Condensed Report for the Year Ended Dec. 31 1931.) 


Chairman E. N. Brown and President J. M. Kurn, 
March 14 wrote in brief: 

1931 Operations.—The earnings for 1931 declined substantially, due to 
the business depression which continued throughout the . Gross 
Oo ting revenues decr from $74,208,767 to $57,112,998, a decrease 
of $17 .095,769, or 23%. After payment of fixed char there was a deficit 
of $3,255,763, as compared with a surplus of $5,621,536 for 1930. 

Revenue freight loaded on line and received from connections decreased 
171,356 cars or 20% as compared with 1930. Average earnings per car 
were $67.57, a decrease of $1.33. 

Operating expenses for the year decreased $10,416,214, or 20%. 





Throughout the year every economy consistent with safe epesotion and 
efficient service was put into effect. Train, station and allied services 
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have been curtailed and by consolidation and other measures division and 
Seperemente! forces have been substantially reduced. Effective Jan. 16 
1931, all official salaries were reduced. On Aug. 1 and Dee. 16, reductions 
—— to all non-official salaries not covered by contract. 

ince the close of the year, as a result of an ——— between representa- 
tives of the railroads and representatives of all classes of anized railroad 
employees, there has become effective, for a year from Feb. 1 1932. a 
10% reduction in all wages covered by contract. The annual saving to the 
company as a result of salary and wage reductions now in effect is 
estimated at $2,400.000. 

On Jan. 4 1932, there became effective the temporary increased pot 
rates authorized by the I.-S. C. Commission by its order of Oct. 16 1931. 
It is estimated that the additional revenue to the company from the 

rates for the year 1932 will be between $1.200,000 and $1.500,000. 
Pursuant to the agreements made by the carriers in accordance with the 
order of the I.-S. C. Commission, this additional revenue will be payable 
to the Railroad Credit Corp. and will be available for loans to carriers for 
the ment of fixed charges. Contributing carriers will ultimately be 
entit to receive back their proportionate part of all amounts paid to 


» the-Railroad Credit Corp., less the expenses of operation of that corpora- 


tion and any losses in connection with loans. 

General Developments During 1931.—Weather conditions for agriculture 
in the company’s territory in 1931 were favorable throughout the year. 
Production of cotton, wheat, corn and fruits exceeded expectations, but 
— were low and traffic in these commodities was disappointing. Due 

low prices and lack of market, many crops, especially fruit, were never 
harvested and much wheat is still held on farms or in local storage awaiting 
more favorable prices. 

The intensity of competition for freight, passenger, milk and —— 

ness by autemotive vehicles continued in incr measure. ng 
as well as short haul traffic has suffered severely. 

A total of 251 new industries were located on the line during 1931, cen- 
sisting of 10 compresses and gins, 32 material pores. coal yards and mines, 
32 warehouses, 74 oil distributing plants, 10 wholesale grocery and produce 
houses, 13 manufacturing plants and 80 miscellaneous industries, including 
canning factories, grain elevators, meat packing plants, oil well supply 
houses, rock crushers, quarries, gravel plants, creameries, condensories 
and cheese plants. 

As sta in the last annual report, wells Nos. 1 and 2 on the T. B. 
Blick oil lease at Oklahoma City were brought in Dc. 3 1930, and Jan. 27 
1931, respectively. Well No. 3 was brought in June 1 1931. The royalties 
collected by the company during 1931 from these three wells amounted to 

,072, notwithstanding the extremely limited production poop ed 

e State. Wells Nos. 4 and 5 on the Slick lease have not yet been drilled. 

The company has a royalty interest in three other wells brought in at 
Oklahoma City during the year, and is negotiating for a favorable lease of 
other pope at that point for oil development. 

On Oct. 30 1931, as a measure to meet motor truck competition, the 
company joined with other southwestern lines in establishing store-door 
pick-up and ang 4 service on less than carload shipments moving within 
a 300-mile zone. The results of this se pages og are not yet fully known. 

Securities and Loans.—On July 1 1931, the company sold $10,000,000 
consolidated mortgage 6% gold nds, series B, at 93.34% and interest. 
The proceeds of these bonds were applied to the payment ot $9,342,000 of 
general mortgage bonds of St. Louis and San Francisco Railway, which 
matured July 1 1931. 

$14,461,1 aeincipal amount of prior lien mortgage 6% gold bonds, 
series EK, da Jan. 1 1931, and maturing Jan. 1 1936, were authenticated 
during the year and pledged under the consolidated mortgage. . 

During 1931 the company borrowed from banks a total of $5,974,722. 
these loans being secured by $8,246,000 consolidated mortgage 6% gold 
bonds, series B. Of these loans, $4,500, matures July 1 1932 and 
$1,474.722 is payable on demand. 

Since the close of the year the company has borrowed from the Recon- 
struction Finance Corporation $2,805,175 and has issued to the Recon- 
struction Finance Corporation its demand note bearing interest at the rate 
of 6% per annum and secured by pledge of $4,014,000 consolidated mort- 


gage nds. series B. 

n addition to the general mortgage bonds above referred to, equipment 
trust obligations in the principal amount of $2,813,000, and Springfield 
General Office Building note for $5,000 matured during the year and were 
paid. $499,500 principal amount of income bonds of Kansas City, Memphis 
and Birmingham RR. were retired during the year and $8,000 were acquired 
and are held in the company’s treasury. 


Changes in Capitai Account.—The net change in capital account during 
the year, for new lines, additions and betterments of roadway and strgc- 
tures, for purchase and construction of new equipment, and for betterment 
of existing equipment, less retirements, was as follows: 





SN I I i. s  cnlbn en ih itni nisin oni riko mip moar OM nee $2,207 ,595 
a in acs ec msletip apap th anon’ eins > enon mk abo ao dake ke ap oo oe 236,877 
$2,444,473 

Less property retired— 
i 2 ee... oo kaenmeotseneneanesnpanewnam $547 ,593 
Neen en anaes ue eminem eocininte aw 321,542 
ies ineréage in capital account. ...............-.<.---.-- $1,575,337 


Equipment retired during the year comprised 77 freight cars, three 
er cars, four work cars and one sabeectlaneous unit, entailing a 
charge to operating expenses of $53,147. 

On Feb. 1 1931, the company purchased, for $23,182 cash, the entire 
line of the Mississippi River Western Railway from Wilson to Stoffles 

, Ark., a distance of 1.68 miles. 

On March 1 1931, the Quanah Acme & Pacific Railway completed its 
new line from Quanah to Acme, Texas, 5.77 miles. On the same date it 
epinquyshed trackage rignte between these points over the line of the 
Fort Worth & Denver City Railway. 

General.—During the year the property was adequately maintained. The 
most important maintenance projects were 34 miles of new 110-lb. rail 
laid, releasing lighter rail, four miles of open deck pile trestles renewed, 
321,485 cubic yards of ballast applied, 931,605 cross ties renewed and 10 
highway grade separations. 

At the close of the year 124 engines were out of service for repairs, 14.3% 
of the total owned. The number of freight cars out of service for repairs 
was 1,800, 4.8% of the total owned. 

Notwithstan the severe decline in earnings the taxes able by the 
company and its subsidiaries during the year were only $47,470 less than 
in 1930, the amounts respectivel 1931—$4,308,717 or 7.54% of 
the gross revenue against $4,356,187 or 5.87% of the gross revenue in 1930. 


TRAFFIC STATISTICS FOR CALENDAR YAERS 
is nies : 1931. 1930. 1929. 1928. 

Rev. . ha tons) 17,887,690 23,734,000 27,097,973 25,518,196 
Revenue ton miles-_____ 3831975,817 4546983,773 5269218,630 4974776,229 

214.22 191.58 194.45 194.95 
Rev. per ton mile______ 1.22 cts. 1.31 cts. 1.34 cts. 1.35 cts. 
Rev. tons per train mile_ 462.03 492.83 476.61 478.24 
Rev. passengers carried. 1,598,640 2,292,271 2,956,052 3,325,235 
Rev. passenger mniles,,. -108,530.000 272,953,494 323,719,112 345,543,752 
Rev. per -79 3.06 cts. 3.37 cts. 3.41 cts 


. nger mile _ cts. 
Avge. es per passenger 121.06 119.08 109.51 103.92 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 
(8t. Louis-San Francisco Railway Co.) 
“Oe a 1931. 1930. 1929. 
Rail perating revenues_________ .426,917 $70,956,462 $84,938,060 
Railway operating expenses________ 39,964,080 50,125,350 ret tt 


Net revenue from railway oper __- -$14.403.037 $20,831. 12 $25,498,205 





: ‘250 
Cr74,506 Cr422'681 











Other operating charges__...______ 398,191 
Total operating charges__._______ $4,560'414 $4,128.92 
Net railway operating income______- 9,902,423 36700 485 ER ta 
Non-operating income_-_--.....____- 1,074,751 2,954,885 2,072,232 
I ais iii eo inn his end $10,977,174 $19,657,070 
Deductions from grose income. __-- 127,180 . 145,271 $23.99 308 





Balance available for interest, &c_.$10,849,994 $19,511,799 
Interest on fixed eharge obligations._ 13/322'268 -12'779'258 ete Tt 





PEE dewnceetseccteskvcwncs df.$2,472,274 $6,732,541 $10,208,707 | 





CONSOLIDATED INCOUE ACCOUNT FOR CALENDAR YBABS. 
Including Su Lines.) 

: 1931. 1930. 1929. 1928. 

Total oper. revenues-_--$57,112,998 $74,208,767 $89.109,286 $85,782,818 
Railway oper. expenses. 42,527,366 52,943,580 62,847,958 59,783,801 


Net oper. revenue. ..$14,585,632 $21,265,187 $26,261,328 $25.999.017 
Fn ee 4,308,717 4,356,187 5,222,248 6,212,202 
Other oper. charges ---- 841,414 343,360 10,839 Cr182,630 


Operating income..-- $9,435,502 $16,565,641 $21,028,240 $20,969.445 











Other income. ---.-...-- 776,283 1,993,856 1,897,127 3,778,628 
Gross income- ------- $10,211,785 $18,559.497 $22,925,368 $24,748,073 
Deductions ..........- 137,056 153,846 252,913 111,644 





i re 2 ged bond int., &c.$10,074,729 $18,405,651 $22,692,455 $24,636,429 
nterest on— 
Fixed charges & oblig. 13,330,492 12,784,115 12,500,382 13,620,863 





ts ae 1.216.319 
SD II os, tise ti ea) cae dene oe i .740 
Net income.__-___-- Gf.$3,255,762 $5,621,536 $10,192,073 $8,216,507 
Preferred dividends-... 2.949.444 2.949.444 1.012.154 


j p 2,457 870 j 
Common dividends_... 1,308,650 5,234,624 (8)5,234,192 (8)5,234,092 


Balance of income- -_df.$7,513,856 df.$2,562,531 $2,500,011 $1,970,261 
Earns. per sh. on com. -_-_ Nil $4.08 $11.82 $11.01 


GENERAL BALANCE SHEET DEC. 31. 
(Including Subsidiary Lines.) 





1931. 1930. 1931. 1930. 
Assets— % $ TAabdiltties— 3 ES 
Invest. in road Common stock. 65,543,226 65,643,226 
and equip.: Ser. A pref. stk. 900 


900 
Road 346,838,481 345,137,616! Pref. stk. (new) 49,157,400 49,157,400 
Equipment --105,271,691 105,397,219 | Equip. tr. oblig_ 23,746,000 26,506,000 
Mtge.bds. out’g269,912,767 269,762,267 


Deposited in lieu 
of mortgaged Coll.trust bonds ------ 112, 
property sold. 7? eres Miscell. debt... 102,000 #=é..--... 


102,000 
Other curr. liab. 18,071,373 11,947,112 
333 856 474,293 | Deferred liabil’s 200 235 272,015 
Accrued deprec. 38,925,230 35,446,961 


Miscell. physical 


ated co.’s.--- 530,690 528,995| Res. for taxes, 
Other investm’ts 11,623,948 11,790,049 insurance,&c. 5,071,029 6,063,069 
IE de sacacan se roe 6,366,275 7,205,038) Profitandloss__ 8,128,204 17,550,254 


Material&supp. 4,446,081 5,666,038] Approp. surplus 1,893,971 











Other curr. assets 3,158,898 3,816,565 
Deferred assets -_ 255,780 273,891 
Other unadjust’d 
Gnas wenns 1,911,010 2,071,499 
, 480,752,334 482,361,204! Total --.-.-- 480,752,334 482,361,204 
—V. 134, p. 1949. 


Radio Corporation of America. 
(Annual Repori—Y ear Ended Dec. 31 1931.) 
James G. Harboard, Chairman, and David Sarnoff, Presi- 
dent, report in part: 


Financial.—The gross income of corporation and its wholly owned sub- 
sidiaries from all sources for 1931 was $102,645,419. Net income for the 
year was $768,903. Dividends at rate of 7% per annum were paid quar- 
terly on the A preferred stock. Dividends at the rate of $5 per share per 
annum were paid on the B preferred stock for the first three quarters of 
1931. These dividends amounted in total to $4,250,880. No dividends 
have been paid on the common. 

The consolidated balance sheet at Dec. 31 1931, gives effect to the reduc- 
tion of the stated value of the common shares, the creation of additional 
reserves and the write-downs of plant and inventory accounts (see subse- 
quent page under ‘“‘ Public Utilities’’). 

Radio was no less affected than older or more seasoned industries by the 
worldwide subnormal business conditions prevailing throughout the year, 
by the decline in price levels and by unemployment which curtail the 
purchasing power of many families. The world economic depression, which 
caused downward readjustment of values and a recession in commodity 
demand during 1930, was intensified during 1931. Although company en- 
tered the year with a compact and efficient organization and with production 
schedules balanced closely with sales response, expanded programs could 
be undertaken only along limited lines. In export activities, the decline in 
foreign exchange adversely affected the earnings of company. 

Intensive effort was directed toward the further improvement of manu- 
facturing processes and in effecting economies in costs of distribution. 
Balanced against many unfavorable factors of the year was the record of 
marked technical advancement and general improvement of the services 
offered by radio to the public. Confidence in the progress of the cempany 
was reflected by a substantial increase in the number of shareholders during 
the year. The number on Dec. 31 1931, was 103,851, an increase from 
85, at the end of 1930. The number was 25,000 in April 1929. 

Organization .—Subsidiary companies are RCA Victor Co., Inc., and RCA 
Radiotron Co., Inc., in manufacturing and sales; R.C.A. Communications, 
Inc., and Radiomarine Corp. of America in radiotelegraph communication; 
National Broadcasting Co., Inc., in broadcasting; R.C.A. Institutes, Ine., 
in training for radio work; and Radio Real Estate Corp. of America for 
real estate holdings of company. In addition to these wholly owned sub- 
sidiary companies, Covpcranven now has a controlling stock interest in 
Radio-Keith-Orpheum Corp. 

In 1931 Gramophone Co., Ltd., in which company held a substantial 
interest, was unified with the Columbia Graphophone Co., Ltd. These two 
British companies were joined under a new holding company, named Elec- 
tric and Musical Industries, Ltd. As a result of this unification, company 
now Owns approximately 27% interest in Electric and Musical Industries, 
Ltd., the subsidiaries of which manufacture and sell radio equipment, 
talking machines and records in Great Britain and many other countries 
of the world. Company also has interests in organizations operating in 
Canada, South America and the Orient. 

Government Litigation.—-In May, 1930, the Department of Justice insti- 
tuted suit under the anti-trust acts against Radio Corporation of America 
and other companies charging that the fundamental cross licensing agree- 
ments by which Radio a of America obtained rights to patente 
and to license others to use these patents were in violation of these acts. 

The De ment of Justice suit was instituted after the Department had 
won a decision in the lower court against certain gasoline companies which 
executed so-called tent pooling agreements. After this decision was 
reversed early in 1931 by the United States Supreme Court, active negotia- 
tions were carried on between counsel for Radio Corporation of America 
and other defendants, and the Department of Justice, looking toward a 
settlement of the radio litigation. adio Corporation of America expressed 
its desire through counsel to co-operate by altering insofar as was possible 
any agreements which the Department of Justice criticized, irrespective of 
how they might eventually be regarded by the courts should the litigation 
be continued. 

These negotiations have been conducted without prejudice and with an 
earnest desire that a settlement in the public interest and in the interest 
of the further development of the radio industry might be reached. Ne- 
gotiations to this end have absorbed the attention of officers and counsel 
of the yo gn oh and all suggested actions possible and in keeping with the 
rights of your company to do business have been taken in order to avoid 
criticism either by the Department of Justice or others. Much considera- 
tion was given to the creation of an ‘‘open patent pool.’’ Certain modifi- 
cations have been undertaken in traffic agreements of Radio OCorporation 
of America. Your company and the General Motors Corporation also 
decided to liquidate the General Motors Radio Corp,. which had been 
organized by the General Motors Corp. in 1929. 

An amended and supplemental petition was filed in this case by the 
Deperinent of Justice on March 7, 1932, enlenging the scope of the 
a adding certain new parties, among them National Broadcasting Co. 
R.O.A. Communications, Inc., International General Electric Co., and 
Westinghouse Electric International Co. Answers to the amended petition 
will be filed promptly. (See also V. 134, p. 1955.) 
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CONSOLIDATED INCOME STATEMENT YEAR ENDED DEC. 31. 
(Company and Subsidiaries.) 











1931. 1930. 

Gross income from operations. _______-_._..-.--- 100,124.847 132,261,908 
EE SO SS eye eee ee 2,520,573 4,775,688 

Total gross income from all sources____.___-..-- 102,645,420 137,037,596 
Cost of sales, general operating, development, sell- 

ing and administrative expenses_____.....---- 91,099.218 122,115,230 
Provision for loss on foreign exchange______._---- Cae <<... ahgedeie tie 
a Sateastesiepeatana rae bias Gat 

sedan tebieah taeteedl nacre Gp ctessn peated tr eorgss a terdaineren erenne eis : : E 

Apeeraention of netents. ..... 2... 2-62-22 ue 00, 939,195 
Provision for Federal income taxes___..._...---- 100,000 300,000 

Net income for year transferred to surplus-_---_- 768,903 5,526,293 
Dividends A preferred stock__........-..------ 1,373,907 1,373,300 
Dividends B preferred stock---------_-- De aati at's 2,876,972 3,832,700 

I ic ae ec Ak weed Stn ss ert lens a df3,481,976 sur320,293 
Earnings per share on common stock (no par)---- Nil $0.02 


CONSOLIDATED STATEMENT OF SURPLUS AT DEC. 31 1931. 





Total Earned Capital 
Surplus. Surplus. Surplus. 
Surplus at Jan. 1 1931_.-.--.-.----- $30,010,538 $30,010,538  -.---- 
Net income for the year_.__.-_----- 768,903 ee... ameeat 
Capital surplus created by retir 
stated value of Treasury stock, an 
by reduction of stated value of Com- 
mon stock to $2 per share___-_.-. SOMer mek <> cecees 30,057 ,354 
a OE ee a oy 0 ee $60,836,795 $30,779,441 $30,057,354 
Cost of treasury stock to be retired 
I I ee 2.888.472 . 2,838,472  =§s sce ese 
. Write-down of inventories -_--......-- 10,359,000 10,359,000 -.---- 
‘Write-down of fixed assets (buil 
SEE pC eB. | 16,222,000 
Write-down of investments__-_-__-_-_- 4,891,300 1,391,300 3,500,000 
Reserves for special contingencies... 2,623,500 612,000 2,011,500 
Additions to general reserve______-- eR! eS 8,323,854 
Dividends on A preferred stock_____ 1,373,907 Ror * 1 SA oS ee 
Dividends on B preferred stock-_-_-_-_-_ 2.676,972 _2,876,972 —— sscsc. 





Surplus at Dec. 31 1931---.---- «-$11,327,789 $11,327,789 
CONSOLIDATED BALANCE SHEET er 31. 


931 1930. 

Assets— % 
CORRES Spee re, Sate eae Cee eee? One tee yee 23,916,408 20,379,116 
Marketable securities. _...................---- 613,457 a903,425 
Notes and accounts receivable___._..........---- 12,591,5 20,898,425 
nN 4s oe eke oe oS enn ek beGut 8,294,269 28,253,713 
Securities and notes of and advances to associa 

He LP EAA ES a) sl iad 26,760,893 32,279,526 


Factories, radio communication and broadcasting 
stations, warehouses, service shops, offices, &c.— 








land, bldgs. & ig > in operation & constructionb39,379,.257 60,375,771 
Patents, contracts. &c., at cost._.__.______-_-- 4,863,363 3.462,463 
Taxes, insurance, &c., paid in advance_________- 641,943 1.995,630 

I cca casae cnc cacecs sao os oc an msiele 117,061,156 168,548,068 

Liabilities $ 
ls ee eee 5, r 

SER RES ERI Be RR ae ee aS 2 6.585.902 7,561,431 
Due to General Electric & Westinghouse Cos_... 17,729,719 18,182,592 
Miscellaneous accruals and payable_........... = _-_---- 2,031,09: 
pil a A a ee el ih 346,005 1,304,957 
M es and building loans payable______._-_- 3,925,000 5,115,869 
Serial notes (maturing $50.000 annually)____.___ 77 ,650 857,010 

ve for special contingencies_.............-- Pa. kp ne 
il EE rae elt SE PEARS TAD Ee A EE 9,823,855 50,000 
i ll EAE RI ES IS cE RIOT ERE TS Le Se 8.) Sei Se 3 1,305,265 
> S&S £4 “" Ep EGe Ee 19,.779.870 19,779,870 
iil ERE TES NRL ENE EBA, St c16.430,709\ 72,749,444 
se tears eae etacae d26,261,380 
Surplus (all earned).....................-..-.- 11,327,789 30,010,538 
Rigas a bad ag = ee SR 117,061,156 168,548,068 


a Dec. 31 1930 market value in excess of cost. 

7.540,088. c Represented by 767,275 no par shares (redemption value 

100 per share). "haces by $13,130,690 no par shares. e Market 
value.— V. 134, p. 1955. 


Continental Oil Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1931.) 
President D. J. Moran, March 10, wrote in part: 


The production of crude oil, at times during the year, was in excess of 
market demand due to the flush production from the East Texas pool and 
other fields. This excess, accompanied in some fields by a lack of sufficient 
transportation outlets, resulted in extremely low prices for crude oil. 
this situation developed, with a consequent increase in the manufacture of 
gasoline, the price of refined products reached levels which, in many in- 
stances, were unprofitable. 

On Jan. 1 1931, the corporation adopted the average cost method of pric- 
ing inventories. The decline in market prices during the year from the 
market prices on Dec. 31 1930 (at which the closing inventories of 1930 
were valued, being lower than cost), was absorbed in current operations 
throughout the year. Current purchases of crude in 1931 at low prices 
resulted in reducing the average cost on the corporation's books from 99c. 
per barrel, on Dec. 31 1930, to 74c. per barrel on Dec. 31 1931, which cost 
was lower than market on that date. Consequently no charge-off for 
inventories was necessary at the close of 1931. 

The scale of the corporation's operations increased in 1931. 
expenses, however, decreased 19.19% as compared with the year 1930. 
Expenditures for properties, totalling $8,603,279, were limited to acquisi- 
tions which could be purchased at advantageous prices and were necessary 
to operations. The Servesponding amount for 1930 was $19,084,844.82. 
The book value of properties sold or abandoned during the year totalled 
$13,790,819, leaving a net decrease in the property accounts of $5,187,539. 

The funded and long term debt of the corporation on Dec. 31 193! 
amounted to $10,614,638, representing a reduction during the year of $10,- 
316,048. The redemption on Dec. 15 1931, 6 months in advance of the 
expressed date of maturity, of the ee By Oil Co. 5% gold 
notes, series D, in the principal amount of $7, ,000, substantially reduced 
the interest rene of the corporation. 

On Dec. 31 1931, the current assets of the corporation were 1.83 times the 
total debt. The ratio of current assets to current liabilities on the same 
date was 5.9 to 1. 

The difference between the increase ip the reserves for depreciation, de- 
pletion, intangible development costs dod abandonments, in the amount 
of $2,208,979.26, and the charge to operations during the year, amounting 
vO $13,349,491.28, represents accrued depreciation and depletion on assets 
sold or abandoned Caring the year. 

In California, the holdings of Continental Oil Co. of Government land on 
the North Dome of Kettleman Hills, at the instance of the Department of 
the Interior acting under Secretary Wilbur, have been unitized with the 
lands of ethers through the organization of the Kettleman North Dome 

iation. The properties of Continental Oil Co. comprise 19 -333%, of 
the entire acreage under the control and operation of the Association. he 
poreicipadias companies have been reimbursed for their expenditures on 
xed equipment and intangible development costs. Each company, how- 
ever, still retains title to its leases and has control over and disposition of 
its | proportionate part of the production of the Association. 
of Dec. 31 1931, the Comar Oil Co., which was 50% owned by Con- 
tinental Oil Co., was dissolved. The operation of the properties affected 
will be continued on a partnership basis which will result in materially 
reducing overhead and operating expenses. 

Company has a 31.2% stock interest in the Great Lakes Pipe Line Co. 
All construction in connection with this project was completed during 1931 
and gasoline is now being delivered to Kansas City, Des Moines, Omaha 
anes and St. Paul, the principal termina! points. This system makes 
available to the corporation a desirable means_of transporting gasoline to 


b After reserves of 


Operating 





es 


meet the competition of those who have crude lines and refineries in 
“ areas by these terminals. The invesnowed indicates favorable 


Stockholders of the Continental Oil Co. nurtibered 32,234 on Dec. 31 1931. 
Results of 1931 operations, as compared with 1930, in various 
of the corporation's business, are shown in the following tabulation: 


Production of crude oil: “ae of 42 0. 














ieee Teepe TOSS BAS 
Average daily crude oil production: \S an sath 
DN bwih Ji ote ex wh se wen ale SUSE a wee A 76,641 89,828 
DP coLewi Suwa ml adoudibawweduda obwae'S 44,515 57,970 
Saeee eee POO CHE GN. ois oss. 5 Chk GS 15,354,135 644,438 
Crude oil run through refineries_________________ 14,054, 12,059,212 
Inventory of crude oil on Dec. 31______________- 8,932,551 ,944,598 
Inventory of refined products on Dec. 31________ :725,7 3,374,677 
I RE Ta Te 3,320,388 ’ . 
Sales of refined products_-.....__.._......._ 8. 3,984,445 14,020,836 
Sales of natural gas (1,000 cubic feet)__._________ 6,241,748 10,514,831 
COMPARATIVE CONSOLIDATED INCOME STATEMENT YEARS 
apene- DEC 431° 1930 1929 
Gross operating income----_-.....-- $57,130,663 $90,430,898 $81,893,797 
Merchandise costs_-.........-...-. 25,297,438 34,030,418 23,923,911 
Operating & administrative expenses. 28,027,663 34,684,736 A ,002 
Rita dak a cdbk ae dtedconn ounce x1,783,307 1,767,859 1,133,543 
Net o ting income- ---_--..---- $2,022,255 $19,947,885 $28,029,342 
ef n current year’s earns of con- 
trolled cos. not consolidated, net_-_ 58 1,220,061 1,317,010 
Dividends and interest received ----- 364,018 1,600,927 1,858,440 
Income before capital extinguish- 
ments and interest charges___-_-_ $2,386,332 $22,768.873 $31,204,792 
Intangible development costs_._____ 2,177,762 5,079,903 8,236,513 
letion and lease amortization_... 3,240,722 3,247,879 4,149,884 
on Pe, re ae ee ee 7,931,007 8,046,182 7,878,429 
Interest and discount on funded debt. 1,081,082 1,767,122 1,760,718 
Other interest __....--- Sr i te sn i 15,989 144,362 125,428 
Adjustment of inventories to lower 
OG OT SRE sti ndnnecampndum. i aeieen #,106,776 = ddan 
INGE SOGOING.. coneneaes- = >= === loss$12,060 ,222 $284,552 $9,053,819 
Applicable to minority interests_-_-_-.- 14,647 29,054 25,159 
Extraordinary losses (net).......-- aan .Dek = 6 8tecas | een 
Extraordinary profits—Cr-_-_......-- 1,060,008 sso» -waceds «6 SR 
Net income accrued to corp’n__-_df$10,683 ,313 $255,598 $9,028,661 
Shs. com. stock outstanding (no par). 4,718,008 4,694,062 4,743,103 
DOS BOP Bag 6 oc cb weno nou Nil $0.05 $1.90 


x In addition to the amount of taxes shown above, there was paid ( 
account) for State gasoline taxes the sum of $10,149,323. 
CONSOLIDATED STATEMENT OF SURPLUS FOR THE YEAR ENDED 

DEC. 31 1931. 
Capital surplus—Balance, Jan. 1 1931_--------..._--------- $21,527,436 


Adjustments affecting accounts acquired from Continental Oil 
Co. (Maine) June 30 1929— 


Depletion on excess ees fe ee on 1.338 73 
Book costs of assets written off_._._....---..--.----------- ,63 
Additional provision in res of obligations on annuities - - - % 
Appreciation investment Comar Oil Co. eliminated account 
i IR ak ditt cached shéddensnenennidesens candied 916,910 
NN, I Daca crea arein we eaiahniniibin wmlkerme atewe $18,077,094 
Earned surplus (deficit)—Balance, Jan. 1 1931—deficit_...--- 565, 
Balance transferred from income statement_-_-........----- 10,683 313 
Total surplus, Dec. 31°1031.......-.--..- Secaseentexae $5,827 ,874 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assas— $ 8 Liabtltttes— $ 

ees 5,003,103 10,173,761] Notes payable...  -_---- ,000,000 

U8. Govt.secur  ...... 3,212,688 | Accts. payable_. 3,689,417 4,608,846 

Notes and accts. Accrued Hiabil_. 1,091,011 851,148 
receivable.._.. 24,902,947 26,836,339} Purchase mone 

Crude ot] and re- obligations - - - 659,638 2,499,686 
fined products 17,404,414 22,652,985| Funded debt... 9,955,000 18,431,000 

Mat’'ls & supplies 770,930 1,030,777 | Unredeem.bonds 

Other curr.assets 121,855 143,668 int., coupons, 

Invests.in & adv. "See 227,215 328,964 
to contr. cos. Minority ints_-- 430,674 499,103 
not consol. .-b15,865,306 17,545,184| Reserve for con- 

Other invests. & tingencies--__. 507,295 938,639 
advances...- 5,566,877 6,007,239| Reserve for an- 

Employees stock nuities.....- 895,879 495,879 
subscrip. rec_ ee ea Res.forinsur_.. 1,487,030 1,033,290 

Capital stk. held Capital stock. .d128,846,867 128,846,432 
in trust under Capital surplus. 18,077,094 21,527,436 
employees’ op- Deficit (earned) 12,249,221 1,565, 
tion agreement 1,802,217 1,438,728 

Net prop. acct..c99,197,042 106,593,561 

Funds deposited 
for redemp. of 
bonds, interest 
coupons, &c_-. 227,214 328,964 

Unadj. debits & 
sundry assets. 1,934,902 2,168,408 

Prep. & def. chgs 820,370 1,362,412 
ae 153,617,901 179,494,716 , a 153,617,901 179,494,716 





a After reserve of $168,989. b After reserve for possible losses of 
$10,344,761. oc After reserve for depreciation, depletion, amortization and 
intangible development costs of $142,662,468. d Represented by 4,718,008 
no var shares.—V 134, p. 1200. 


The International Nickel Co. of Canada, Ltd. 
(Annual Report—Y ear Ended Dec. 31 1931.) 
President Robert C. Stanley, March 14, wrote in part: 


Sales.—Sales of nickel in all forms, including nickel in alloys, amounted 
to 55,739.047 pounds compared with 75,284,352 pounds in 1930. a decrease 
of 26%. The world’s consumption of nickel in all forms ~~ ted 73,- 
000. Ot poupts compared with 88,000,000 pounds in 1930 an 136,000,000 

unds in : 

P°Sompany’s nicke! sales were as follows: Nickel in refinery products of 
Port Colborne (Canada) and Clydach (Wales) amounted to 42,096,126 

unds compared with 56.934.612 pounds in 1930, a decrease of 26%. 
ickel in products of the rolling mills at Birmingham egend) and 
Huntington (West Virginia) and of the foundry at Bayonne (New Jersey) 
totalled 13,642,921 pounds as compared with 18,349,740 pounds, a 
decrease of 26%. 

Sales of ‘‘Monel Metal,”’ a product made direct from Creighton ore, 
totalled 13,158,745 pounds compared with 18,961,706 pounds in 1930, a 
decrease of 31%; and sales of rolled nickel, 4,084,084 pounds. were off 10%. 

As between the two refineries, export sales of nickel from Port Colborne, 
other than to the United States (U. 8. sales being off 33%), were off 21% 
from the figures of 1930; and sales of nickel by the ond Nickel Co., 
Ltd., from Clydach decreased 16%, from the previous year. 

Cop sales, inclusive of copper in sulphate produced in Wales, de- 
crez from 109,743,747 pounds to 96,919.677 pounds or 12%. 

Gold sales were 23,384 ounces, silver sales 822,983 ounces, and sales of 
the platinum metals 51,585 ounces. 

Ore Reserves.—-Proven ore reserves as at Dec. 31 1931 aggregated 205,- 
606,715 tous. As part of the general curtailment program, development 
and exploration work in all mines was reduced to » minimum. In view of 
the great tonnage of proven ore management does not deem it necessary, 
during the period of curtailment. to continue extensive exploratory work 
for the purpose of adding substantially to the reserves. uring the year 
670.489 tons of additional! ore were added to the reserves in the ordinary 
course of operations. 
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I Expenditures.—Capital expenditures for 1931 amounted to 
679. 35 5 compared wit with $12, 328. 918 for 1930 and id $21 497 .608 i 35. 
as follows: ud bur at (Pe istrict $4,009.4 Port 
Pott Uolborne 360,00 009, Great Britain $321,823, Huntington $530 309, 
ee yonne $52,423, New York office and foreign ‘devel opment companies 


Shareholders.—The number of courres shareholders was 10,533 on 
Dec. 31 1931 as compared with 10,723 on Dec. 31 1930, a decrease of 2%. 
The number of common p Bee oh was 94,621 on Dec. 31 1931 as against 
76,235 on Dec. 31 1930, an increase of 24%. 

Outlook .—At the present time world industry as a whole, and especially 
—- of the peaoe industrial nations of Europe, is in a state of un- 

7 and insecurity. Great Britain's departure from the gold standard, 
followed by numerous other countries, has had an effect on the flow of 
distribution as well as on the prices of commodities. There is an absence 
of confidence, and credit facilities are not readily available for interna- 
tional trade. It is therefore obvious that a revival of general business 
depends upon the return of more normal conditions. 

As to company’s prospects, comparison with the past may aid in 
ing the future. Notwithstanding the severity of the present world-wi e 
depression company has been affected less adversely during this period 
een during the industrial collapse of 1921. Whereas in 1921 a substantial 
deficit was incurred, the past year shows earnings, after all charges, 
amounting to more than 2% times preferred dividend requirements; and 
dividends were continued on the common stock throughout the B bx 

The company’s markets for its products are now primarily in ustrial in 
character. Sales of nickel in all forms during 1931 were largely in excess 4 
similar sales in 1921, showing an increase of 104%. This comparison is 
significant in that it clearly indicates that the consumption of nickel is 
increasing more rapidly than that of most other metals. This satisfactory 
increase in sales is to be attributed not only to the recognized value of nickel 
but to the fact that for the past 10 years technical research and develop- 
me gg pore. —— loyed on a progressive scale to demonstrate its worth 

exten 

During the past decade the company has become an integrated and 
essential part of modern industry and therefore must benefit from any 
improvement in world conditions. 


CONSOLIDATED GENERAL INCOME ACCOUNT FOR CAL. YEAR. 
1 














931. 1930. 1929. 1928. 

Earnings of all Ang exp-, 

(mfg. and — ng exp., 

&c., deducted)... $10, B56. 000 $18,389.98:; $29,353,072 $16,076,596 
Other Sagan Sega 499,792 616.858 1,800,587 629,999 

Total income__....-- $11,055,792 $19.006.841 $31,153,660 $16,706,595 
General expenses_.---- 1,328,206 1,552,027 1.846.316 967 479 
Federal franchise, is 

taxes (estimated) ____ 507.278 1,229,657 2,682,395 1,188,679 
Depreciation & depletion 3. is 477 3,145.795 3,054,835 1,594,354 
Int. paid and accrued__- 9,356 481,158 Sane 8 neeken 
Retirement system. -.-- 675. 979 828,143 886,051 556,765 

Net income.-__.--.-- $5,094, 497 $11,770,069 $33 2: 3S. 997 $12. 298. AY 
Preferred dividends.--. 1.933.938 1.933.920 ).501 
Common dividends. -.-- 6,560,468 14,148,941 13° 375 5,704 4,331 $05 

Balance, ourplus..... -df. $3,399.909 df$4,312,801 $7,819,792 $7.511,188 


Shares of common 
outstandin i ae 14,584, oes 14.584,025 13,758,208 11,258,208 
Earned per share---.-__- $0.2 $0.67 $1.47 $1.05 
For income na ca for the ari quarters of 1931 see ** Earnings Depart- 
ment’’ on a preceding page. 


CONSOLIDATED SURPLUS ACCOUNT 12 MONTHS ENDED DEC 31. 

















1931. 1930. 
Earned surplus beginning of year.--.-..-.--.----- $20, $46. 169 $24,958,970 
Adjustments—Foreign exchange.......-.------- ae? eter 
i nas cy sy g i iud nt) to tthe th ae wm we tiineshdeap 146/083 is bree ile 
Se Se doa us akin aria ats biaies Sine $20,157.722 $24,958,970 
na profit cigs dca cil bs cnc po no exe ald thin teed scaler ge 5,094,497 11,770,060 
a sa a ean Gueiah Wi Sdedidy mma th A $25,252,219 $36, 729,030 
Dividends | putea ish dace caiea ley gn cs wi dkn ig x ae gael 1,933,937 1,933,919 
Dis casdtdcaadndnnewatevendacens ate 6,560, 468 14, 148, 941 
Earned surplus end of year_..-.--...-------- $16,757,813 $20,646,169 
CONSOLIDATED GENERAL BALANCE SHEET. 
1931. 1930 1931. 1930. 
Assads— $ _ § Ltabtltttes— $ $s 
Property ~....y146,248,049 145,481,480/ Preferred stock. 27,627,825 27,627,825 
Investment -..- 7,080, 390 9,327|Common stock. Oe N00, 908,77 60,766,771 
Inventories .... 21 ‘429. 936 21,060,096 | Debenture stock 
Accounts & bills of Brit. tx, 7,385,402 7,509,040 
receivable.... 4,701,715 6,155,744/ 10-year serial 5 
Govern. secur-. 706 ,840 745,675 purch. money 
Cash and money BE iinncon 900,000 1,200,000 
loaned....... 2,405,180 9,284,368] Accts. payable. 2,307,688 3,125,923 
Tax reserves... 1,001,854 3,533,476 
Pref. div. pay-_- 483,485 483 484 
Ingur., conting. 
& other res’ves 5,208,626 4,641,356 
Capital surplus. 60,132,646 60,132,646 
Earned surplus. 16,757,814 20,646,169 
—_ Didecaladuh 182,572,111 189,666, apa ORE) dwhicor 182,572,111 189,666,690 





resented by 14,584,025 no 


pepe y After reserve for depreciation of 
$18, O1 333 and depletion of $6, 


9.517 ——V. 134, p. 1383. 


Western Electric Co., Inc. 
(Annual Report—Year Ended Dec. 31 1931.) 
EARNINGS FOR CALENDAR YEARS. 





1931. 1930. 1929. 1928. 
$ $ $ $ 
Se oe ae oe 228,955,524 361,478,438 410,949,817 287,931,396 
Other income (net)... 6,288,987 +8,145,632 8,575,217 2,790,233 
Gross income- --.-.-.. 235,244,511 369,624,0/0 419,525,034 290,721,629 
Cost of sales........... 219,686,898 349,326,458 387,969,260 268,698,347 
NN Gea woceno as 4,741,226 4,672,773 4,560,528 2,315,393 





10,816,387 15,624,839 26,995,246 19,707,889 
10,500,000 23,250,000 23,500,000 11,250,000 


$316,387 def7,625,161 3,495,246 8,457,889 
Shares common st 


outstanding (no par). 6,000,000 6,000,000 5,250,000 4,000,000 
Earned per share....-_. $1.80 $2.60 $5.14 $4.92 


BALANCE SHEET DECEMBER 31. 


1931. 1930. 1931. 1930. 

a 3 > LAabtitttes— $ $ 

Real estate and Cap .stk.&surp.al87,248,171 186,931,784 

pulldings os 75,546,869 73,089,826|5% deb. bonds. 35,000,000 35,000,000 
Machinery and Notes sold to 
equipment... 95,481,320 90,728,006; trustee of pen- 

Merchandise... 69,516,518 86,678,371 sion fund... 

CO eo cbcmidinn 4,352,379 8,080,441 | Interest & taxes 

Accts. receivable 46,714,099 44,824,081 accr. not due. 

75,041,557 
859,677 


Net income... ... 
Common dividends ~~... 


Balance, surplus---_-- 





35,822,963 


2,360,833 
11,393,301 
Notes payable.. 14,741,764 
ee eee eee 30,000 ,000 
Res've for depr. 84,046,476 74,804,446 
Res. for conting. 219,670 183,929 


Total. .wecce 370,833,178 379,301,959 


31,481,085 


3,875,540 

Investments - 78.217.496 Accts. payable 17,025,175 

Marketable se- 
1,004,497 


wa curities 











we 0 surplus represented by 6,000,000 shares, no par value. 
S, 3 . 


_— cnccece 370,833,178 379,301,959 
mm o 





American Tobacco Co. -* 


(Annual Report—Year Ended Dec. 31 1931.) 
COMPARATIVE INCOME, A ACCOUNT FOR CALENDAR YEARS. 


192 
a Total net ea. goons 229,527 $43 1945, 371 $30. 231,348 $25, 1086. 299 
Prem. on bonds & ni 








purchased & ALE. + oy 4 355 3,888 4.065 2,365 
Interest on bonds___.-.- 142 46,714 48,679 49,500 
Net income... ...- $46, as: 7H $43,294,760 $30.178.604 $33. 014.4 
Pref. divs. (6%) _..---- 3,161,982 — 3,161,982 3,161,982 3,161 O33 
Com. divs. (cash)... .- £28.445.381 d29.293.983 ©21.091.536 b15. 623,172 

Balance, surplus. -_-_-_- wit 582.3278 $10.838,804 $5,925 


Previous s ___ ae 
Dis: GE AON. 6 kewese 5 Te. aeceee See 


Profit & loss, surplus $106,448, oot wi. sae 673 $51.575.607 $45,650.521 
Shs. com. outst. (par $25) 4,740.90 4.687.054 e2,343,508 ©1.952 ,917 
Earns. per share on com. $9. OF $8.56 $11.53 $11.19 

a After ren (includ depreciation and all charges and expenses for ma 
ment. taxes (includin Agee A for Federal income taxes), &c. b 16 


5.086 $6.229, 
1,865,673 80, 1h a ET 45,650,521 39,421 on 





20% d 20% on $ stock and 5% on $25 par stock. e Par value 
$50. f 24%, Before the American Tobacco Co. received its net earni 
over $158, eo 00 had ad been paid to the United States Government 


taxes and duties applicable to business done in 1931, and this amount of 
Governmental tax is included in these deductions. 


BALANCE SHEET DEC. 31. 
1930. 








1931. 1931. 1930. 
Assas— s z TAartltites— $ = 
Real est., mac’ Prefered stock.. 52.699,700 52,699,700 
fixtures, ahi 18,875,349 18,100,192)Common stock. 40,242,400 40,242,400 
Leaf tobacco, Common stk. B 78,280,225 76,933,950 
manuf. stock., 6% gold bonds. 179,100 187,100 
op. suppl. &c. 98,137,109 108,237,558) 4% gold bonds- 841,250 877,250 
Stocks & bonds. 64,003,692 43,872,065|Scrip matured 
Casb and collat- March 1 1921 4,691 4,791 
eral call loans_a26,810,061 24,101, aoe Div. ctfs. conv. 
Bills receivable. 2.683.430 3,090.56 into com stk.B 4,458 4,883 
Accts. receivable 12}469.856 14,758, O40 Pref. div. declar. 790,495 790,495 
Prepaid ins., &c. 211,849 322,249} Accrued interest 16,706 7,426. 
Amts. ewing to Accts. payable. 3,584,160 3,890,819 
co bY affil.cc.. 17,099,126 10,674,708|Amts. owing by 
Brands,tr.-mks., co. to affil. cos 988,193 444.015 
goodwill, &e. 54,099,430 64,099,430/ Prov. of adv 
cont.,tax. «ec. 10,310,473 9,297,851 
Surplus__.._.-- 106,448,051 91,865,672 
OR wae 294,389,903 277,256,356 





itive aaa 294 pst. 208 277,256,356 
In “Cash only.—V. 134, p. 1583. 


(The) ica Ocetand Co. (and Subsidiaries). 
(20th Annual Report—Year Ended Dec. 31 1931.) 


L. A. Miller, President, says in part: 
Car and truck sales for the year were 61,782. A loss of $1,892,260 after 
a and before special charges incurred during the year. 
addition to the loss, directors have comees it advisable to 
make the following special char, 
1. oa for write-off of pia 


to surp 
ant, b= i and all special 


seta ok Ula og ie Scie fi cw vet nec cn os coho ees IS Now a a gw $6,125,488 
2. Provision for inventory write-down, commitments, con- 
wens, Canmomencws, G6. ...... <a coon c ese ceseseesce 2,683,724 
3. Investments in and advances to foreign and domestic affi- 
oN ae area peer 2,098,250 


4. Extraordinary advertising, in excess of what the 1931 sales 
volume justified, which is considered institutional advertising 864, 1s 
5. Provision for miscellaneous notes, accounts, advances, &c_- 356.776 
Preferred dividends paid amounted to $456,459. Preferred stock to the 
amount of $805,000 was purchased and retired iwtcs the year, the dis- 
count being $407,541. Bond retirement was $1 ,000.000. 
The surplus as of Dec. 31 1930 was $21, 097.880. The operatin 
special charges, dividends, &c., reduced the surplus account to $7, 73 
With these adjustments the accounts at the close of business Dec. 
1931 are conservatively stated—it being considered good policy to make 


drastic write-offs in values and to set up ample reserves for all known 

contingencies. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 

a $38,384,324 $55,581,945 $159810,503 $187233,388 


Cost of sales, deprec. & 
inventory adjustment 33,473,701 52,360,475 143,680,315 165,774,689 
$3,221 ‘ane $16,130,188 $21.458,699 
537 671,500 1,096,872 





Gross profits.._._._-- 91 
Int. earn. & misc. profit. 











Adi. prior yr..res.& xp. ...... 335686 215.938 "477,656 
Federal tax recovery... $-.---- | oak. etme 
Book value of com. shs. 
in contr. & other cos., 
arising ay > ~. in 
curr. per. vs. on 
a EE A le lle TT 65.313 1,179,769 
Total income___._-_-. $5,208,559 $3. 244,624 $17,082,939 $24,212,996 
Gen. exp. & misc. chgs. 5,675,574 9,428, 728 15.985,.165 16,635,588 
IN oii oe, kis ick eta 179,038 250,215 582.938 530,051 
b Shrinkagein book value ------ SPR J3. ‘x cegeiialieDnas-> —-\ denipeciacatan 
Deprec. & amortiz_---- TE ees! 1” leatchi >, lapaedgaiede 
Species expense_.__...- 12,128,984 2,633,904 45,494,693  ______ 
CN I See Oe Cale ahdnide) 0) ons armament 665,000 
Net profit. .....- loss it 021.244 1088$7 585.393 1088$4979857 $6,382,357 
Previous surplus-_-_-_---- 1,097,880 30,179,785 39,589,827 30,243,999 
Profit and loss credite..  ##§....-- 383 ,072 41,345 05 
Oe enaee. | wlemell 6,401 ‘878 
Disc. on pref. stock pur- 
chase for retirement -_ | RR EE Se Oe a ee 
RRR se aC a $7 484,178 $22. Bree ee $34,651,315 $43,056,640 
Pref. divs. paid........ 456,460 976,619 1,058 344 1,093,869 
Common dividends_.... ------ 899.965 2.698.955 2.372. 
i AR ine  . <eumane Tian °  S wee 


Common stock issued. 
for scrip certificates__ 5 


Profit & loss, surplus - $3. 027,713 $21,097.881 $30,179,785 $39,589,827 
Shs. com. outst. (par $5) 883 2,999,882 2,999, Ba3 2,526,684 
Earns. per sh. on com_- Ni Nil a$2.0 

a On shares outstanding up to Dec. 28, on which date 330,459 additional 
shares were issued. b Ofcom.shs. in controlled and other companies arisin 
from operations in current period. c Provisions and losses in respect 0 
non-current model cars and obsolete materials. d Amortization of tools, 
dies, &c. e Consisting of provision for plant, equipment and tool write- 
off, $6,125,488; provision for inventory write-down, commitments, con- 
tingencies, &c., 3 2.683.725; investments in and advances to foreign and 
domestic affiliated companies written-off, $2,098,250; extraordinary adver- 
tising, $864,743; and provision for miscellaneous notes, accounts, advances, 
&c., 6,776. 


-<----=— eee ee --e--= 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1931. 1930. 1931. 1930 

Assets— > 3 Ltabtltites— $ $ 
Rea) estate, bidgs Preferred stock._.12,621,700 13,426,700 

machinery, &c. “x31 ,645, ae 38,078, pet Common stock..y14,999,415 14,999,410 
Gr.-will, pat’ts, &c. Funded debt. -_-_-. 2,000,000 3,000,000 
Invest. & advances 1,176, 588 2,145, 103 Accounts psyable- 2,270,197 3,011,016 
Time ctfs. of depos. 10,285 3.289.286 | Accrued int., &c_- "570.512 1,094,767 
Inventories ------ 5,670, ‘686 10,057,184 | Res. for conting_- 1,179,475 ah alain 
Notes & accts. rec 2392, 462 2,065,698] Unpaid payrolls & 
tan On0ttt, GOcu .cncees 436,879| Wwages.-.-.------ »725 379,899 
ET 1,371,307 684,572) Other curr. liabil. 122,538 105,118 
Deferred charges... 185,509 357 ,974 | Surplus_......... 7,027,713 21,097,881 

pe ok NENT Re 40,952,278 57,114,791 destin 40,952,278 57,114,791 





$1.905,908; buildings, mach. uip. &c. after Gepredietion of 
$25. 103. sor 0. 739, 530; total as above $31,645,439. y Par value “ 
a Ae reserves for doubtful accounts and notes of $296, 059.—V. 1 
D. 1794 
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General Corporate and Investment News. 


STEAM RAILROADS. 


rm I.-S.C. Commission Authorizes Parcel Post Rise.—The I.-S. C. Commission 
has approved the application of Postmaster General Brown for a revision 
of rates. Altho viding for both increases and reductions, 


the on is expected to yield $7,550,000 a year in additional revenues, 
or ney less than half the $15,570,730 deficit from parcel post operations 
from 1930. N. Y.‘*Times’’ March 16, 


~y 1 . 38. 
wu Ask I.-S. C. Commission to Defer Oil Freight Rate Revision.—South western 
, acting jointly, ask the I.-S. C. Commission to postpome for 90 
da es ee it date Ty revised petroleum freight rates in the southwest. 
**Sun”’ Marc ag a 

Wage Cut on Feder al Railroad.—A 10% cut in wages on the Government 
owned Panama RR. has been ordered bY Governor Harry Burgess of the 
Canal Zone at the instance of the War Department. The reduction effec- 
tive as of March 1, effects about 100 employes. This action was taken as 
= —_— of ere a ean een e by can railroads. Wall 

treet Journal’’ Marc . 9. 
» Matters Covered in the Chronicle of March 12.—(a) Gross and net earnings 
of United States railroads for the month of January, p. 1830; (b) valuation 
roperties comprieing, four-party plan placed at $9,267 .000,000, 

- 1835; teh Loans to railroads by Reconstruction Finance Corp. placed at 
847.073 257—Pennsylvania RR. seeks $55,000,000 loass--taker roads 
apply for aid, p. 1893; (d) Loans of Reconstruction Finance Corp. total 
$183,800, ommitments in first month include loans and credits, 

. 1893; (e) Men returned to work by Missouri Pacific Railroad, p. 1894; 
¥6) St. Louis Southwestern Ry. re-employs workers in its shops, p. 1894. 

Akron Canton & Youngstown Ry.—Notes.— 
® The I.-S. C. Commission has authorized the company to issue $200,000 
of short-term promissory notes and to renew them from time to time for 

ods not in excess of two years from the respective dates of original issue 
or the purpose of providing additional working capital. 

The report of the Commission says in part: 

The applicant has outstanding an aggregate face amount of $387,500 
of its promissory notes issued under authority of our order of March 21 
1931. It states that, due to large advances made to its subsidiary, the 
Northern Ohio Ry., and to the great decrease in its traffic and earnings, 
it is in need of additional working capital, particularly to enable it to meet 
interest payments of $162,000 due April 1 1932 and $162,000 due Oct. 1 
1932. It has submitted a statement peg Fe forecast of its cash receipts 
and disbursements from March 1 1932 to March 1 1934, which indicates 
that to May 31 1932 its disbursements will exceed its receipts by $162,000. 

To provide for the procurement of funds to meet its necessities, the appli- 
cant requests our authority to issue and renew from time to time $200 000 

its promissory notes. 
ot Though no definite arran ents have been made for the disposition 
of the notes, they will be sold or otherwise disposed of at not less than par 
to one or more of the banks with which the applicant customarily deals 
will bear interest at rates not to exceed 6% per annum, and will be issued 
and renewed from time to time for periods of not more than two years 
from the respective dates of the original issue thereof.—V. 134. p. 1755. 

Baltimore & Ohio RR.—WNo Dividend Action Taken.—At 
a meeting of the directors held on March 16, the company 
took no action respecting dividends on the 4% non-cum. 
preferred stock, par $100. Quarterly distributions of 1% 
each had been made on this issue since reorganization of 
the company in 1899 to and including March 1 1932. 

Three months ago, it was voted to omit the common 
dividend which ordinarily would have become payable on 
the latter date. A quarterly distribution of 1% was made 
on this issue on Dec. 1 1931 as against 114% each on June 1 
and Sept. 1 1931 and quarterly payments of 134% from 
Dec. 2 1929 to and including March 2 1931.—V. 134, p. 
1948, 1365. 

Boyne City Gaylord & Alpena RR.—$230,000 for Road. 
—See New York Central below.—V. 133, p. 116. 

Canadian Pacific Ry.—Offers $12,500,000 Conv. Debs.— 
An issue of $12,500,000 6% collateral trust convertible 
debentures is being offered at par and interest by a syndicate 
headed by the Bank of Montreal, National City Co. and 
Dominion Securities Corp. 

The issue is redeemable in 10 years. The debentures will be convertible 
into ordinary stock of Canadian Pacific at $25 a share within five years. 
—V. 134, p. 1573. 

Chicago & Alton RR.—Deposit Agreement Terminated.— 

The protective committee pegqecenting the 3% refunding 50-year gold 
bonds of the Chicago & Alton RR. has announced that the deposit agree- 
ment dated Nov. 1 1922, under which the certificates of deposit for these 
bonds were issued, has been terminated and depositors are entitled to 
receive the bonds represented by their certificates of deposit upon surren- 
der of such certificates to the New York Trust Co., 100 Broadway, N. Y 
City. Such delivery will be made without charge. The committee com- 

rising David F. Houston, Darwin P. Kingsley, Thomas I. Parkinson, 

dward D. Duffield and George F. Roosevelt, has served without com- 
pensation. The committee urges the surrender of the certificates of de- 
Posit not later than March 18. 

Coupons due April 1 1932 and thereafter should be R. 
Bixler, Assistant Treasurer, the Baltimore & Ohio RR., 33rd floor, 120 


resented to W. 


Broadway, N. Y. City, for payment. Such payments can no longer be 
obtained through the depositary or the sub-depositary. 


Stricken from the List.— 

New York Trust Co. certificates of deposit for 3% refunding 50-year 
gold bonds due Oct. 1 1949 have been stricken from the N. Y. Stock Ex- 
change list.—V. 133, p. 1923. 


Chicago Burlington & Quincy RR.—Abandonment.— 

The I.-S. C. Commission on Feb. 27 issued a certificate authorizing the 
company to abandon a line of railroad extending from Fairmont in a north- 
erly direction to a point about 0.75 miles southerly from McCool Junc- 
tion, a distance of 6.88 miles, all in Fillmore and York counties, Neb.— 
V. 134, p. 1573. 


Chicago Indianapolis & Louisville Ry.—New Director. 
Lyman Delano has been elected a director to succeed Henry Walters, 
decreased.—V. 134, p. 1755. 


Cleveland Union Terminals _Co.—E£arnings.— 








Calendar Years— 1931. 1930. 
NE ELITE EEL $157,780 $78.7 43 
Rent from work equipment............-------- ae 24 od 286 
Teied Teli ONb INOS. .. wcnccecccesdhiesium 4,832,937 2,358,871 
Miscellaneous rent income............--------- 43 ,368 18,390 
Income from unfunded securities and accounts--- 48,426 3,911 
Income from sinking and other reserve funds- --- 733 194 

Total non-operating income.._......-.------- $5,083 ,268 $2,461,375 
ie Ge 1s hn deen acnkecnnwanene 793,253 366,925 

nn a ae oe om ie eee $2,094,450 


Rent for work equipment 
Teterens GG wntenees GG0s.. .. occccccoceccsccoes 50 





ES EES OES Be ELLA LG GALE LD SLE LIS 26,93 20,337 
Tpeeat as i all pe ak A ES: TEREST 4,180,373 2,034,001 
Amortization of discount on funded debt.-.-.----- 49 67 25,197 
Miscellaneous income charges. -.-.......--------- 13,012 934 

Net income transferred to profit and loss------ $19,948 $9,980 





Balance Sheet Dec. 31. 
om 











1931. id 1930. % 1931. “4 1930. 

Assets— $ “as TAabdtl: $ a $§$ 
Investments... .- 83,627,727 81,295,264 | Capital stock_.___ 10,000 ~* 10,000 
Ch ae 124,51 ,300 | Funded debt- - -_- 58,953,700 59,297,500 
Time drafts&deps 551,434 -..... Non-negoti'le debt ye 
Net bal. received to affil. cos... .29,073,532 26,543,050 

eee Bence OSs Be es Audited accts. and 
U.S. Liberty bds.._ -..... 707,000} wages payable... 157,684 212,208 
Special deposits... 105,056 54,363 | Int. matured unpd 11,190 14,364 
Miscell. accts. rec. 2,683,097 2,475,248|Unmat. int. accr’'d 844,706 736 ,250 
Materials &suppls 192,415 31,303 | Deferred Mabilities 84,463 527,816 
Sink. fund reserves --._.-- 130,355 | Unadjusted credits 1,061,901 445,964 
Unadjusted debits 2,704,420 2,885,489 
Deferred assets... 208,510 4,825 

ys Rade 90,197,176 87,787,147! Total........- 90,197,176 87,787,147 


—V. 133, p. 117. 


Chicago Milwaukee St. Paul & Pacific RR.—No Int.— 

The directors have declared no interest to be due and payable April 1 
1932 on the 5% conv. adjust. mtge. gold bonds. Coupon No. 10, ma- 
turing April 1 1932, in respect of which no interest has been declared 
to be payable has no value. Accumulations of cumulative interest on the 
adjustment m bonds will be paid (but without interest thereon) 
against future coupons when and as declared by the directors in accordance 


with the adjustment mo mn ‘ 
During 1930 the following interest was paid on this issue: 24 %on 
April 1 and 14% on Oct. 1. No payment was made during 1931.— 


V. 134, p. 1573. 


Denver & Rio Grande Western RR.—Gets Time on 
Dotsero Cutof; 


The I.-S. C. cena has extended from April 15 to June 15 the time 
within which the road must begin construction of the Dotsero cutoff and 
acquire outstanding shares of the Denver & Salt Lake Ry. The company 
on March 1 asked for an extension of one year in the time within which to 
meet these conditions in its plan to operate the Moffat road. The carrier 
stated then that it did not have the money for these steps and would be 
obliged to borrow money to meet about $4,000,000 of fixed charges this 
year.—V. 134, p. 1755. 


Erie RR.—Consolidates Operating Districts .— 

The three operating districts of the Erie RR. have been consolidated into 
two districts effective March 16. 

The headquarters of the Eastern district will be at New York and that of 
the Western district at_ Youngstown, Ohio. H. J. Bordwell, formerly 
General Manager of the New York district, has been made General Manager 
of the Eastern district, and his jurisdiction extended westward to include the 
territory Buffalo, Hornell and East. F. W. Rosser, formerly General 
no of what was known as the Eastern district, with headquarters at 
Hornell, will supervise the Western district. H. R. Adams, Assistant 
ts ates Fig - c. will continue at Hornell with the same title and duties. 
—v. »?Pp. ; 


Fonda Johnstown & Gloversville RR.—Listing, &ce.— 

The New York Stock Exchange has authorized the listing of $5,700,000 
of the (amended) ist consol. genera] refunding mtge. coupon bonds due 
Nov. 1 1982. in denominations of $1,000 each stamped with legend as to 
amendment affecting interest and maturity, on official notice of the deposit 
of outstanding Ist consol. general refunding 44% mtge. coupon bonds, 
due Nov. 1 1952 ‘now listed) under the plan of readjustment dated Sept. 
25 1931, and amendment and redelivery of the same in accordance there- 
wi (See plan in V. 133, p. 2262.)—V. 134, p. 1755. 


Gulf Colorado & Santa Fe Ry.—Acquisition.— 
The I.-S. C. Commission has approved the acquisition by the company of 
control, by lease, of the railroad and property of the Jasper & Eastern Ry. 


Both roads are controlled by the Atchison Topeka & Santa Fe Ry. thro’ 
stock ownership.—V. 134, p. 1949. - m “= 


Lehigh Valley RR.—Equipment Issue.— 

The company has asked the I.-S. C. Commission for authority to issue 
$2,078,000 5% equipment trust certificates incident to the purchase of 
10 Wyoming type locomotives from the American Locomotive Co. and 


a similar number and type of engines from the Baldwin Locomotive Works. 
—V. 134, p. 1756. 


Louisiana & Arkansas Ry.— Arbitration Board.— 


President Hoover has issued a proclamation creating a board of three 
poccere to investigate the dispute the company and its employees. The 

“A ” to report its findings to the President within 30 days.—V. 133, 
D. ; 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Notes.— 

The I.-S. C. Commission on March 1 authorized the company to issue 
a promissory note or notes in the aggregate face amount of not exceeding 
$2,990,174, the proceeds to be used in paymens of fixed interest obligations. 
The Commission denied that part of the application which seeks authority 
to borrow not exceeding $2,990,174. 

The report of the Commission says: 
Company has duly applied for authority under Section 20a of the Inter- 
State Commerce Act to issue a  Sewee | note or notes in the aggregate 
face amount of not exceeding $2,990,174. Authority is also sought to 
borrow not exceeding that amount from the Railroad Credit Corporation, 
the loan to be evidenced by the proposed notes. 

The jurisdiction conferred upon us by Section 20a over the issue of 
securities and the assumption of obligation and liability in respect thereof 
by carriers subject to the Inter-State Commerce Act does not empower us 
to authorize carriers to borrow money as proposed. ‘Therefore, so much 
of the application as seeks authority to borrow not exceeding $2,990,173 
will be dismissed. 

The applicant has submitted statements showing that on various dates 
between March 1 and Sept. 1 1932, interest amounting to $2,873,854 will 
mature on its bonds, notes, leased line certificates and railway equipment 
obligations, and that it may also be obliged to pay, as guarantor, $116,320 
interest on the first & refunding mtge. bonds of the Wisconsin Central Ry., 
due April 11932. Itstates that it will be unable to meet these fixed interest 
obligations out of earnings or income and that it has applied to the Rail- 
road Credit Corporation for a loan of not exceedin $2,990,174. The Wis- 
consin Central has likewise applied to the Railroad Sredit Corporation for 
aloan. If this latter loan be granted, the applicant will not be called upon 
to pay under its guaranty, and its borrowings from the Railroad Credit 

roposes to issue its 


Copperation will be reduced by $116,320. 
o evidence the loan, the applicant romissory 
note or notes to the order of the Railroad Credit Corporation, bearin in- 
terest at the then current rediscount rate of the Federal Reserve Bank in 
the New York District, and maturing not more than two years from date. 
The interest rate will be adjusted quarterly on the first days of Jan., April, 


J wy and Oct. in each year to such rediscount rate as then exists.—V. 134, 
Dp. 5 


Missouri Southern RR.—WNote Authorized.— 
The I.-S. C. Commission on Feb. 19 authorized the company to issue 
a short-term promissory note for $14,000 in lieu of a note for that amount 
issued without authorization, and to renew said note or any portion thereof 
from time to time, the maturity of the last renewal note to 4. not later than 
two years after the date of the original note.—V. 132, p. 2959. 


New York Central RR.—Orders Fare Rise on Apriltl— 


Refuses to Consent to Further Suspension of 40% Higher 

Commutation Rate.— 
The company has refused to consent to a further suspension of the 40 

commutation fare rise, for which it filed schedules on Dec. 1 1930, and 

put the new rates into effect on April 1, it was announced March 17 b 
ilo R. Maltbie, Chairman of the Public Service Commission. 


The Public Service Commission and the Transit Commission, with whic 
evens them from going into. 
hen the rates were first filed 


the new rates were filed, are werless to 
effect on that date, Mr. Maltbie explained. 
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they were nded for 30 days. This was followed by an additional sus- 
pension of 120 days and a still further respite of six months, during which 
time public ier 4 were being held. The company then consented to an 
extra suspension of five months, although under no legal obligation to do so. 
That period ends on April 1. 3 

Announcement of the company’s refusal to hold back the application of 
the new rates any longer was e at the close of a long conference in which 
Chairman Maltbie and Transit Co oner Leon G. Godley conferred 
with counsel for the road and the various legal representatives of the city 
and Westchester communities and commuters’ groups. The present finan- 
cial stringency, according to company counsel, made it impossible to grant 
a further suspension. 

The new rates will affect about 40,000 commuters and, when filed, were 
estimated to bring to the railroad’s treasury an additional $1,750,000 a 
year. 


Ordered to Pay $230,000 for Small Line.— 

The I.-S. C. Commission has directed the company to pay $230,000 for 
the Boyne City, Gaylord & Alpena RR., provided the owners of the line 
would accept that sum. 

The Alpena is a single-track road operating about 110 miles of track 
across the u end of the Michigan peninsula. In authorizing unification 
of the New York Central lines several years ago, the Commission attached a 
condition that the Central buy the Alpena. The Central accepted this 
condition. 

There was a dispute as to the value of the road in view of the fact it has 
had an operating deficit for a number of years. The New York Central 
claimed it should be required to pay only a nominal sum, $1 being men- 
tioned. Stockholders of the board authorized their directors to sell for 
$1,077,248, and a board of arbitrators was appointed. This board decided 
the property was worth $1,393,293. This was disputed by the Central and 
brought ore the Co ion, which now decides the commercial value 
of the property free from all liens and encumbrances except a bond issue of 
$500,000, was $230,000.—V. 134, p. 1949. 


New York New Haven & Hartford RR.—President 
Denies Pennsylvania RR. Dominates New Haven Road.— 


Charges in Congress and before the I.-S. C. Commission that the Penn- 

sylvania RR. h attempted, through stock ownership, to dictate the 
licies of the New Haven and other New England railroads were denied 
arch 16 by J. J. Pelley, President of the New Haven. 

Testifying before the House Committee on Inter-State and Foreign 
Commerce on the Couzens Bill to bring holding companies under Federal 
control, Mr. Pelley said the Pennsylvania never had tried to sway the 
action of New Engiand roads. He denied statements made to the commit- 
tee by Lawrence Wilder of Boston that because of domination by the 
Pennsylvania the Boston & Maine line was prevented from soliciting busi- 
ness in territory served by the New Haven, while the latter was permitted 
to invade the territory of the Boston & Maine. 

While taking no stand on the bill, Mr. Pelley branded as false statements 
by other witnesses that New England rail executives were bein peeged 
b padine cuegentees, which were hindering development of the Néw 

territory. 

"The Pennsylvania Railroad and the Pennroad Corp. together control 
about 22% of the stock of the New Haven but had never attempted to 
influence its affairs or management, Mr. Pelley told the committee. He 
said that their stock holdings entitled them to four representatives on the 
New Haven board of directors they actually had only one elected at the 

yo, al og phd Haven and with the consent of the I.-S. C. Commission. 
—vV. ,D. 4 


Nord Ry. (Compagnie du Chemin de Fer du Nord), 
France.— Smaller Dividend.— 


The company has declared a dividend of 100 francs per share for 1931 
against 105 francs for the year 1930.—V. 133, p. 1121. 


Northern Ohio Ry.—-Bonds Authorized.— 

The I.-S. C. Commission on Feb. 26 authorized the company to issue 
not exceeding $800,000 gen. mtge. 6% gold bonds, series A, to be delivered 
at par to the Akron Canton & Youngstown Ry. in satisfaction of a like 
amount of indebtedness for advances made by it for capital purposes. 

Authority was granted to the Akron Canton & Youngstown Ry. to 
assume obligation and liabliity as guarantor, in respect of the bonds, and 
to pledge and repledge from time to time all or any part thereof as collateral 
security for any note or notes which it may issue.—V. 119, p. 325. 


Pennroad Corp.—wNo Action Taken on Dividend.—The 
directors, it was announced on March 18, have taken no 
action on a dividend which ordinarily would have become 
payable about March 15 on the no par value common stock. 
@ The company paid dividends of 20c. each on March 16 
and Sept. 15 1931 and on Sept. 15 1930.—V. 134, p. 1949. 


Pennsylvania RR.—Earned $1.49 Per Share in 1931.— 
Net income in 1931 totalled $19,545,194, according to the 
annual income statement of the railroad made public 
March 17. This was equal to 2.97% on the capital stock, 
or to $1.49 a share of $50 par value. 


Expenses during the year were reduced nearly $75,000,000, but, in 
common with other railroads of the country, the year’s gross income fell 
off, showing a drop of $122,375,085, or 21.5%, under the previous year. 

Expenditures for labor and materials made, as in former years, important 
contributions to the business activity of the nation. ages and other 
operating expenses totalled almost 353 million dollars, and the railroad’s 
tax payments alone exceeded 30 million dollars. 

Included in operating expenses were approximately $27,000,000 for the 
purchase and installation of new rail, cross ties and other track material. 
as well as for the maintenance of tracks. The bill for locomotive fuel was 
about $18,000,000, and approximately $60,000,000 was spent for the 
repair of locomotives and cars. a result of the company's expenditures 
last year for labor and materials, nearly 94% of its locomotives and more 
than 93% of its freight cars were in serviceable condition at the end of the 


year. 

Operation of the Pennsylvania’s fleet of freight and passenger trains 
alone cost nearly 176 million dollars, the largest single item of operating 
Cupeness. Wages absorbed by far the greater proportion of this sum. 

ividends totalling $42,674,591, equal to 644%, or $3.25 a share. were 
paid to the company's 245,000 stockholders— a portion of which had to be 
provided out of surplus. 

The Pennsylvania is the first railroad in the United States to pass the 
billion dollar mark in aaprepate dividend payments to stockholders. 

n 


Last year’s dividends, including the quarterly payment made in February 
1932, brought the total disbursements since the company's incorporation 
in 1846 to $1.031,246,238. Pennsylvania RR. stockholders have received 


a return on their investment in every calendar year since 1847. 

After deducting from net income fixed charges and pbpropriations to 
sinking and other reserve funds, a surplus of $14,020,107, ‘ore the pay- 
ment of dividends, was credited to profit and loss. The total surplus in the 
profit and loss account on Dec. 31 1931, was $202,870,846.—V. 134, p. 1949. 


Piedmont & Northern Ry.—Appeal from Ruling Granted. 
The U. 8S. Supreme Court granted on March 14 the petition of the com- 
ny seeking a review by the high tribunal of the determination of the 
.-8. C. Commission that it is subject to the provisions of the Inter-State 
Commerce Act and must therefore obtain a certificate from the Commission 
before constructing and operating extensions of its electric railway line. 

The high tribunal will review the decision of the District Court of the 
United States for the Western District of South Carolina permanently 
enjoining the railroad company from proceeding with proposed extensions 
4 its -_ in North and South Carolina until it receives the approval of the 

iom mission. 

The ae issue said by the petition to be involved in the case is whether 
_ the pet tioner railroad is an interurban electric railway, within the meaning 
Section 1 (22) of the Inter-State Commerce Act, so as to be entitled under 
that provision to construct ani operate in inter-State commerce extensions 
of ite lines without first obtaining the permission of the I.-S. C. Commission. 
The company is admitted to be engaged in the general transportation of 
Srqight and eee passen; =m nnd <pmaves. 
e pr 14% involves the connection of two present lines, one in South 
Carolina extending from Greenwood and the other in North Carolina 








extending from Gastonia to Oharlotte. The com y also seeks to extend 
ite northern terminus from Charlotte to Winston . The construction 
of these two extensions without the approval of the Commission is 

opposed by other carriers, in addition to the Commission.—V. 122, p. 4234. 


Pittsburgh Ft. Wayne & Chicago yee I nerease- 

. ’ increase oe 

authorized spol etock par $100" to @ total of $126,000,000.--V. 134. 
p.- ; 

Reading eg age g Trusts Offered.—Drexel & Co. 
and Evans, Stillman & Co. are offering at prices to yield 
from 4\% to 444%, according to maturity, $3,435,000 4% 
equipment trust certificates as follows: $1,200,000 series 


and $2,225,000 series L. Issued under the Philadelphia plan. 

Bearer certificates issued by trustees of respective series in denomination 
of $1,000, registerable as to par value. Semi-annual dividend warrants 
payable withcat deduction for normal Federal income taxes up to 288 
or for Pennsylvania personal property taxes not exceeding $4 per $1, 
certificate per annum. 

Issuance.—Sale of these certificates subject to approval by the I.-S. C. 
Commission. 

These certificates have been issued in part payment for standard railway 
equipment which was new at the time of the original issuance of the re- 
spective series. ‘The title to the equipment is vested in the trustee and 
the equipment is leased to Co. at a rental sufficient to pay these 
certificates and the dividend warrants and other charges as they come due. 
Payment of the certificates and dividend warrants is unconditionally 
guaranteed by Co. 

$1,200,000 Series K.—The Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, trustee. Dated March 1 1923; original issue, 
$8,000,000; now outstanding, $1,200,000; due $400,000 each Sept. 1 1932, 
March 1 1933, and Sept. 1 1933; cost of equipment, $10,067,532. 

The equipment subject to this trust consists of: 40 locomotives 
152 steel passenger cars, 10 steel baggage cars, 1,329 freight cars, 4 steel 
car floats, 2 steel grain ba: , 2 steel ferry boats, and 11 cars (miscellaneous) 

$2,225,000 Series L.—Fidelity-Philadelphia Trust Co., trustee. Dated 
Oct. 1 1924; original issue, ,500,000; now outstanding, $2,250,000; 
due $375,000 semi-annually each Oct. 1 1932 to April 1 1935. Cost of 
equipment, $9,118,126. 

The equipment subject to this trust consists of: 30 locmotives, 10 
steel passenger cars, 20 steel baggage cars, 3,000 freight cars, and on 
steel gasoline-electric motor car. 

In the purchase of the above equipment Reading Co. originally paid 
in cash amounts exceeding 20% and 1714%, respectively, of the cost of 
the equipment.—V. 134, p. 1368. 


St. Louis Jerseyville & Springfield Ry.—Acquisition.— 
The I.-S. C. Commission on Feb. 24 issued a certificate authorizing (1) 
the company to acquire a line of railroad, as extended by Ls 5 agree- 
ment, in Sangamon, Morgan, Macoupin, and Jersey Counties, [ll.; and 
(2) the Chicago & Illinois Midland RR. to — under trackage rights, 
| Aa "fag of Jines of railroad in Sangamon, Jersey, and Madison Counties, 
nois. 

Authority was granted to the St. Louis, Jerseyville & Springfeild Ry. 
to issue $50,500 of common stock (par $50) $1, ,000 of pref. stock (par 
$100), and $1,700,000 1st mtge. 6% gold bonds, series A, the stock to be 
sojd at par and the bonds at id and int., and the proceeds therefrom to be 
used to pay for and to rehabilitate the line of railroad and appurtenant 
facilities and to acquire additional right-of- ay. 

The acquisition by the Chicago & Illinois Midland Ry. of control of the 
properties of the St. Louis Jerseyville & Springfield Ry. under lease was 
also approved and authorized.—V. 133, p. 477. 


St. Louis Southwestern Ry.—Commission Will Not 
Reconsider Decision.— 


The I.-S. C. Commission March 14 denied the petition of the Missouri 
Pacific RR. and the Texas & Pacific Ry. to reconsider its recent order 
authorizing the Southern Pacific to acquire control of the Cotton Belt. 

The applicants had opposed the unification in the original proceedings. 
The Southern Pacific now is awaiting deposits of Cotton Belt stock, amount- 
ing to at least 85% of the issues outstanding, before proceeding with the 
acquisition.—V. 134, p. 1756. 





PUBLIC UTILITIES, 


Matters Covered in the Chronicle of March 12.—(a) Production of electricity 
declined 8.7% during the week ended March 5 1932, as compared with the 
corresponding period last year, p. 1847. 


American Natural Gas Corp.—Reorganization Plan Be- 
sad  aaeaaitea tia Tri-Utilities Corp. below.—V. 134, 
p. 1757. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of February totaled 128,730,180 kwh., against 137,301,316 kwh. 
for the corresponding month of 1931. 

For the two months ended Feb. 29 power output totaled 260,302,810 
ig 9 against 286,588,838 kwh. for the same period last year.—V. 134, 
Pp. . 


Associated Gas & Electric Co.—Retirement of Notes.— 

The Associated Gas & Electric Securities Co., Inc.. announces that the 
issues listed below, which are to be paid off with the proceeds of the new 
Associated Gas & Electric Co., ranteed 8% 8-year gold bonds (partic. 
conditionally up to 10%) with initial interest at 8'4 7% (see V. 134. p. 1576) 
will be received at par and accrued interest to date of their deposit, in 
payment of subscription to such bonds: 

(a) Staten Island Edison Corp., 3% gold notes, due June 15 1932; 

(b) Rochester Gas & Electric Corp., 3% gold notes due July 15 1932; 

c) Pennsylvania Electric Co. 344% gold notes due Aug. 1 1932; 

d) Seaboard National Bank certificates of partic. in promissory notes 
of Associated Gas & Electric Co., due May 1 1932.—V. 134, p. 1950. 


Boston Elevated Ry.—Capital Expenditures.— 

There has been expended by the trustees between July 1 1918, and 
Dec. 31 1931, approximately $46,655,000 upon road and equipment, either 
for entirely new property or for replacement of worn-out property. This 
amount has been expended to provide facilities necessary for the efficient 
and economic operation of this railway, as follows: 
ne emabnnednbnwuned $22,104,000 

6.7 


Car houses, shops and (EIDE Sy et ET PET a a 02,000 
Power houses and transmission of electricity.............___ 7,032 .000 
Surface lines (track and line betterment)............._.____ 90. 
Elevated structures and appurtenances _.........__________ 2,367 .000 
DG SIDS OCUEINOIIIN 5 cw wane comoccecccccococsoncéca 960, 
Es civated ints aaeretniia aca 6c oe ee hs oe 6b magma wiibleweleeuel $46,655,000 


In addition to the above, the unfunded debt has been reduced $540,900 
since the trustees assumed control of the railway, July 1 1918 to Dec. 31 
1931, which shows as follows: 








Loans and notes payable—July 1 1918..........-. .240,90C 
SN EE Sk baee neds cesens cbse ckcsecaudtinnen oedees $3709. 
Net reduction in unfunded debt. ....................------ $540,900 

I ON a aE ey $47,195,900 


The money to provide for the above came from the following sources: 
Part of $3,000,000 Boston Elev. Ry.. pref. stock issued in 1918__ $2,000,000 
Proceeds $3 .000.000 Boston Elev. Ry. bonds issued June 1 1923. 2,820,000 
Proceeds $1,926,000 Boston Elev. Ry. bonds issued Feb. 11927. 1,903,000 
Proceeds from the sale of the Cambridge Subway to the Com- 

SIN, oa sn cas wae ania we cae coo Sale Genes 7,868,000 
Avail. from the deprec. charge, July 1 1918 to Dec. 31 1931_____ 32,697 ,000 


Approx. amount received in settlement of fire losses___________ 1,150,000 
Approx. cash proceeds resultiug from the sale of real est. props.. 2,373,000 
Oapitel provided to Des. $1 1931....................-... $50,811,000 


—V. 134, p. 1946 
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Avon River Power Co., Ltd.— Merger Denied.— 


The Proviectel Board of Paap Utilities of Nova Scotia on Jan. 29 anes 


—- a 
cubeldtation' es 
r. 132, Pp. 4052. 


grant an application of this compa 
to merge with the the Nova Scotia my 


Light & Power Co. 


" Bocontad Connecticut Power & Light Co.—New Control. 
See Connecticut Electric Service Co. below—V. 133, p. 4156. 


Central Illinois Electric & Gas Co.— Earnings — 





Calendar Years— 1931 1930. 1929. 1928. 
Total gross revenues__.. $4,712, 79 $5,194,884 $5,410,230 $4,985,705 
Total expenses 

maiat. & ee 2,445,746 2,715,632 2,852,118 2,653,839 
Interest on 778,486 199,498 201,667 204,451 
All Sowa a Eo 

dt. 92,810 349,635 260,620 263,880 
Praiian ys: Fed. tax: 
and depreciation--__- 679,268 582,658 696,586 446,564 
Net income......__-. $716,463 $1,347,460 $1,399,238 $1,416,939 
Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
Rises preety... ........... $30,634,790 | Capital stock ----.--------- x$7,400,000 
DD cick awe weu se « tk. 2 = 17,672,000 
BE SS nea 93,880 | Accounts payable---------- 94,846 
Notes receivable -- -— ~~ ------ 32,146 | Accrued interest -.....---- 366,852 
Accounts receivable- - . - - - - - 772,203 | Accrued taxes__....-------. 313,945 
Merch., matis. & supplies _ _ - 519,040 | Sundry accruals------------ 2,403 
Prepayments: ins. premiums, Deferred liabilities... -- 124,373 

a a aa 17,737 | Deferred credit items- - - ---- 10,720 
Miscellaneous assets -------- 435,169 | Reserves......---.-..---.. 3,386,610 
Deferred debit items- ------- peg OO eee ee 3,414,149 

TO sa citiencdseoeeienam SSE. Sick ha snc cutee wha $32,785,902 





x Represented by 74,000 shares of no par value.—V. 133, p. 3252. 
Central Illinois Light Co.—Earnings.— 








12 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Gross earnings--_---.--- $4,965,577 $5,228,983 $5,136,159 $4,765,845 
Oper. exp., incl. 

and maintenance_... 2,640,904 2,934,020 2,975,809 2,817,130 
Fixed charges___----.-- 352,072 355,795 358,194 360,856 

Net income-_-__--.---- $1,972, 1 $1,939,168 $1,802,156 $1,587,859 
Dividend, peat. stock -_ 424,80 404,117 405,418 408,837 
Prov. for retire. reserve _ 339, 800 339,600 322,800 304,800 

po ee eae See $1,208,194 $1,195,451 $1,073,938 $874,221 


Comparative figures showing service rendered by the Electric Gas and 
Heating departments during the past six years are as follows: 








Calendar Electric Sales in Gas Sales in Heating = 

Years Kilowatt Hours. Cubic Feet. in Pou 
RR doa 6 cheer ena ead 96, 734,472,1 40. 698. "600 
) EE ee 105,625,747 ,854, 504,739,000 
Ss + KA aatannnanc meme 122, 4 796,774,220 471.95 1,000 
RE SSE OC ke ae 143,027, 888,714,1 492,439,000 
SR iiicis = clk acne ete a 161,210, 961,081, 535, 000 
(SREP PRE SS ORES SRL © 158,300,63 1,054,705,500 488 655,000 
LOGE 25 shes esses wee cwes 138,017,910  & 018, 770, 900 Not available 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asses— 3 Liabtiittes— $ 3 
Property, plant & 7% pt. stk. cum... 799,000 826,500 

equipment - - -__ 22,637,942 21,939,449|6% pref. stock..._._ 6,289,600 5,836,700 
Investments ___-- 341 "135 34 1/635 Common stock...x5,123,200 5,123,200 
Debt discount and Funded debt_-_--- 7,178,500 7,178,500 

expenses in pro- Due to Common- 

cess of amortiz. 280,743 305,698 wlth &8So.Corp. --.--..- 252,479 
Deferred charges & Deferred liabilities 98,596 105,554 

prepaid accounts 51,415 33,445| Accounts payable. 196,231 192,335 
o- and working Dividends payable 107,355 100,895 

SN nals pci atad 284,691 223,266] Accrued taxes_... 718,955 709,241 

U.8.Treas.secur. 146,037 111,658 | Accrued interest_- 89,731 89,731 
Acc’ts receivabDle.. 570,667 638,791 | Reserves __------ 2,467,093 2,206,236 
Ind. & div. sec__- Ec: :-iesetelaniael Prem. on pf. stk_- aia iaeutiee? 
Due on _ subscrip. Contributions for 

to pref. stock_-_-. 22,428 20,414] extensions ----- 88,279 76,929 
Materials & suppl. 192,141 240,161] Surplus__..-.---- 1,362,740 1,156,217 

, | eee 24,533,305 23,854,519| Total -...-.--- 24,533,305 23,854,519 





x Represented by 100,000 shares of no par value.—V. 132, p. 2190. 
Chesapeake & Potomac Toheumene on. = Balto. City. 


Calendar Years— 1931. 
‘Telephone oper. rev___-$14,114, 173 
Telephone oper. exps... 8,987,712 


1928. 
$12,624,151 


929. 
$13, 1933, 188 $13, 358, 449 
9,296, 8,9 8,327,441 


386 81,855 





Net telep. oper. rev__ $5,126,462 
Uncoll. oper. revenues -- 93,322 
1,513,293 


$4,636,801 $4, A7S.208 
58,347 39, 
1,409,250 1, 324,544 ta 


$4, 396-2} 710 
1,327, 34 





Taxes assign. to oper-_-- 
Operating income_-_-_-. $3,519, Sts 
Net non-oper. income-- 13,311 


€3.169.206 $3,112,321 $2,926.215 
48,33 19,887 11,244 





Total gross income__. $3,533,157 
Deduct—Rent & miscell- 246,133 
Interes 241.883 


Preferred dividends_---- 210,000 
2,400,000 


$3,217, 536 
232,019 
fs :280 
210,000 
2,209,458 


$3,132,208 $2,937,458 
229,646 182,329 
221,260 132,900 
210,000 210,000 
2,145,944 





Common dividends - - - - - 
Bal. for corp. surplus. $435,141 


2,145,944 
$274,779 $325,358 $266,285 


Comparative Balance Sheet Dec. 31. 


1930. 
$ 
3,557,010 


43,813,949 
930,505 
4,507 
132,842 
300 
1,343,718 
279,466 


2,787 
166,340 
115,287 


1931. 
Asseas— 3 
Land and bidgs.-- 3,563,747 
Telephone plant & 
equipment - - --- 45,362,417 
General equipm't-_ ‘894, 740 
Miscell. investm't_ 4,507 
Cash and deposits. 359,535 
Marketable securs. 00 
Acc’ts receivable.. 1,393,374 
Materials & suppl. 154,432 
Acer’d income not 
2,599 
179,645 


190,385 


Prepayments -----. 
Other def. debits. 





Qo 52,255,682 50,346,712 
—V. 134, p. 324. 


Chesapeake & Potomac 


| 1931. 


1930. 
Liabilities— $ 3 
Common stock - - 30,000,000 30,000,000 
Preferred stock... 3,000,000 3,000,000 
Prem. on cap. stk. 15,419 15,419 
Advances from sys- 
tem companies. 3,825,000 2,875,000 
848,820 


1,013,312 
672,093 


781,670 
vice billedinadv 350,807 360,189 
780,709 


Accr. liab. not due 807,041 
Def. credit items- -. 3,721 ,526 
9,437,527 
220,621 
Corporate surplus 


Res. for accr. depr. 9,653,338 
of 
intangible cap. ‘i. 
unappropriated. 2,571,465 2,131,810 


Res. for amort. 
233,910 
;. | ae 52,255,682 50,346,712 


Accounts payable- 
Subser. dep. & ser- 








Telephone Co. (District of 


Columbia).—Earnings for Calendar Years.— 











1931. 1930. 1929. 1928. 

‘Telephone oper. rev.... $9,223,629 $8,654,335 $8,334,166 $7,914,206 
Telephone oper. exps_.._ 6, ,983 " 029 6,145,666 5,573,494 
Uncollectible oper. revs_ ,158 »768 +993 368 
‘Taxes assignable to oper. 686,747 570,370 513,015 546,126 
perating income..-. - $2, 291 741 $1,754,167 $1,642,492 $1,755,219 

New non-oper. income. - 2,541 60,159 75,149 40,786 
Total gross income_.. $2, wth 233 $1,814,327 $1, 7. 641 $1,796,005 
Deduct—Rent & miscell_ t 9,181 39.381 
Bond and other int_-_- 396, B34 464,085 350, 733 279.901 
DNVIGENEB 0 cc cnccce 1,270,000 ‘ ,000 : ‘000 ; ‘000 
Bal. for corp. surplus. $695,632 $218,236 $277,728 $436,723 





Comparative Balance Sheet Dec. 31. 


1931. 1930. 
Assets— 


$ $ 
Land and bidgs_-- 5,797,189 5,590,170 
Tel. plant & aa 24,522,665 





1931. 1930. 
Liabilities— $ 
Common stock. -_18,000,000 15,000,000 








General equipment 53,593 6,407 
Cash and deposits_ 69,531 185,361 
Marketable secs_ 2,500 2,501 
Accts. receivable.. 1,080,557 1,028,420 
Materials & suppl_ 60,845 109,362 
Acer. inc. not due_ 1,200 1,000 
Def. debit items _ _ 199,694 168,177 

PG cc cckcee 34,192,914 32,284,063 


—V. 132, p. 4237. 


Chesapeake & ee Telephone 


Long-term debt... 3,647,373 6,793,776 
Accounts payable. 955,883 562,903 
Subscer. dep. & ser. 

billedinadv__.. 263,346 272,042 
Accrued liabilities, 

not due. ....... 325,158 227,929 
Def’d credit items_ 1,000 409 
Fixed cap. res’ve__ 6,798,345 6,054,020 
DU onc enkad 4,201,810 3,372,984 

ainsi ciiteiation. 34,192,914 32,284,063 


Co. of Va.—Earns. 

















Calendar Years— 1931. 1930. 1929. 1928. 
Telep. oper. revenues... $8,494, at $8,173,272 $7,650,554 $7,111,362 
Telep. oper. expenses... 5,235, i "881 5,049,547 4.700.177 
Uncollectible oper. rev-_- art c 29,03 ° 
Taxes assign. to oper--- 821,673 724,125 678,608 675,727 

Operating income_-___ $2,344,170 $1,993,972 $1,893,360 $1,712,925 
Net non-oper. income_-- 67,300 130,264 68,627 32,293 

Total gross income__. $2,411,471 $2,124,236 $1. eel. 987 $1,745,218 
Rent & misc. deductions 218,364 231,650 1,968 182,778 
Interest and discount - -- 427,991 516,670 370" 170 94,365 
RIVE sos Keanna, ,440,000 1,152,000 1,056,000 924,000 

Balance, surplus-_-_- $325,116 $223,916 $314,849 $344,075 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilittes— $ $3 
Land & buildings. 3,447,827 3,439,414] Common stock---_18,000,000 18,000,000 
Tel. plant & equip.26,826,783 25,303,321} Bonds_____-_---- 4,386,900 4,421,400 
General equip__-. 549,12 6,773 | Advs. from system 
Investment securs. 1,104,220 1,104,220} corporations... 3,525,000 2,949,724 
Miscell. investm’ts ta (EE LE aesweeuee 479,402 »732 
Cash and deposits. 118,830 146,245] Accounts payable. 393,929 452,205 
Marketable securs. 2,680 2,680 | Subser. dep. & ser- 

Bills receivable... ------ 1,652 vice billedinadv 261,244 265,138 

Ace’ts receivable_-. 1,087,741 828,085] Accr. liab. not due 425,515 344,386 

Materials & suppl. 150,677 194,963 | Def’d credit items_ 26,114 5,654 

Acer. ine. not due- 28,772 34,039} Reserve for accr’d 

Sinking fund assets 205,497 181,625} depreciation._.. 4,169,502 3,486,941 

Prepayments. - - - - 75,985 92,313| Res. for amort. of 

Unamortized debt intangible cap’l. 234,976 226,529 
diset. & expense 121,501 133,261} Corporate surplus, 

Other def’d debits _ 79,615 32,099 unappropriated_ 1,903,390 1,584,703 

i. ee ee 33,805,971 32,117,411 SRR cucn ascend 33,805,971 32,117,411 


—V. 133, p. 3252. 
Chicago City Railway Co 





-—Annual Report.— 




















Years Ended Jan. 31— 1932. 1931. 1930. 1929. 
South Side Lines (40%) - $3. ag 900 $3,764,459 $5,386,866 $5,372,222 
xJoint acct. exp., &c_-_-- 61.800 3.750.770 3.774.097 3.775.159 

Net earnings_------_- aati: 900 $13,689 $1,612,769 $1,597,063 
City’s proportion, 55% 

as per ordinance._--. ------ 7,529 887 ,023 878,385 

Om. proportion, 45% 

as per ordinance. --def$960. 200 $6,160 $725,746 $718,678 
South St. Ry. prop_-_--- 331 39,045 38,665 

Co.’s coeton. SSRI 55 $5,829 $686,701 $680,013 
Int. on capital invest_.. 2,868,819 2,815,243 2,804,491 2,796,393 

Income from oper’n.. $1,957,790 $2,821 ait $3,491,192 $3,476,407 
Other income (net) _-_-- 149,763 196,5 134,346 44,397 

Net income-_-------- $2,107,553 $3, O17 But $3,625,538 $3,520,805 
Interest on bonds_--_-_.- 1,526,670 1.611.485 1.696.300 1.696.300 

Balance, surplus--_--_- $580,883 $1,406,099 $1,929,238 $1,824,505 
Shares cap. stock out-~ 

standing (par $100) -_- 180,000 180,000 180,000 180,000 
Earned per share_-_-_-_--_- $3 .23 $7.81 $10.72 $10.14 


x Joint account expenses interest on capital investments of the Chicago 


Cit 


Ry. and Calumet & South Chicago Ry 


y. and Southern Street Ry. 


y Shall be paid out of the receipts of the subsequent years or years, as per 
Balance Sheet as of Jan. 31. 


ordinance. 
1932. 1931. 
Assels— 3 3 
Pur. price of prop. 
in terms of ord’ce57,500,099 57,117,109 





Cash on hand__-- 2,173,045 1,967,876 
Accts. receivable... 185,588 234,951 
Real estate__.__-- 15,862 15,861 
Inv. in 1,403 co.’s 

lst mtge. bonds 

Ce pedcene Oo 995,918 
Deferred assets... 911,029 --- -. 

, ARES Ee: 61,781,540 60,331,717 
—V. 134, p. 845. 


Chicago Motor Coach Co 
(Including Depot M 








1931. 1931. 

Liabtlittes— $ $ 
Ist mtge. 5s.---.- 30,533,400 30,533,400 
Bond interest..-- 763,335 763,335 
Accounts payable. 1,000 43,089 
Def. HMabilities.... 911,029 -..... 
Cap. stock auth. & 

EAE: 18,000,000 18,000,000 
| Sa eS 11 ‘572, 775 10,991,892 

cape eet 61,781,540 60,331,717 


.-—Earnings.— 
otor ee Lines, Inc. iz 











Calendar Years— 19 930 1929. 
CN 5 ceeencaneuen $4,942,669 $5,806, 178 $6,870,136 
Operating BE, co iicwamancawwn 3.774.078 4,088,032 5.373.967 
WRter Se 2 webeanad web 369,070 471.708 398,542 
Depreciation Ee ey re er Pe ee 501,850 616,799 

Net operating income__.-....-.--- $799,521 $744,587 $480,828 
nc ckscannnen 17,0 16,472 29,557 

1 EES EELS SE A $816,601 $761,059 $510,385 
Interest and discount.--..-.....-.--- 45,344 152,219 111/695 
J ach cela ES ei ee 53,790 56,928 37, 

Net moni eC Fee ee ed $717,465 $551,912 $361,109 
—V. 133, p. 119. 


Chicago North Shore & Milwaukee RR.—Earnings.— 


Including Chicago / & ne 1880 Blectrie 37.) J 


Calendar Years— 1928. 
Operating revenues- ---- $5,181, 193 $6,672,508 $8,020,762 $7,967,186 
Operating expenses - - - ~~ 4.871.055 O88 471 5.913.692 5.928.425 





Net rey. railway oper- 


$310,339 
Net auxiliary oper. rey.-_ 14,949 


$1,034,037 $2,107,070 $2,038,762 
43,072 60,628 59,602 

















Net rey. from oper... $325,287 $1,077,109 $2,167,698 $2,098,364 

Rs cs os cat aea 295.776 290,592 380,086 395,596 

Operating income--.-_-. $09.53) $786,517 $1,787,612 $1,702,768 
Non-oper. income. -_-..--. 6,124 1,387,369 380,711 426,467 

Gross income. _._.._- $635,636 $2,173,886 $2,168,323 $2,129,234 
Fixed charges. ...--... 1,382,215 1,576, ‘031 1,445,258 1 ‘B47, 513 

Net income........- loss$746,579 $597,855 - $723,065 $781,721 
DORNER iin dwencncd x419,365 «555, +o y964,828 y863 422 
Profitand loss, sarplus.. $220°072 $12sd.aor “Srolsidel $isel ses 
Shares of oommncn stock 

omatending ou $100) 50, 900 50,000 50,000 50,000 


Earns i Dl, m com $0.84 N 
x Paid on 4% cumulative prior I en stock. y Being 6% on the preferred 


stock and 7% on the prior lien 





Nil 
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Consolidated Balance Sheet Dec. 31. Consolidated Gas, Electric Light & Power Co. of 
———s wee & Milwaukee Electric gtd sali Baltimere.—-Secord Number o Mockheiders or cs 
Assets—~ $s ee Liabiltttes— - x e company carried a total of 18,785 stockhoiders on books as 
' March 1 1932, a new high record in its history. Of the total, 10,320 were 
Sinking Pe ag $000 tt ic 14 Pret 6% een hg mee Sea —— Ka the common wom and ry ee See bm ge cag em stock. 
ies ol ’ 4 ‘ : e represents an increase 0 8s re) 
oo it a eee 449 89,955 Pret? % cum. pr. 7,624,500 7,619,200 | O° the year and an increase of 1,699 and of 3,308, ively, as compared 
Misc. phys. prop... 2,051,870 1,989,765| lien stock...--. 7,991,400 7,990,100 | With Jan. 11931 and 1930. The figures for the past sso acne follow: 
Adv. to affil. int.. 936,020 1.089'378| Subseribed__--- i nl Com Preferr 
Miseell. investm’ts 752,551 675,300 | Funded debt - - --- 21,522,600 22,310,600 Stockholders Stockholders Total. 
Mise. bds. in treas 42, 22,500] Realestate mtge.. 646,574 8 RS SE ee re 10,320 8,465 18,785 
Special deposits - - - 10, 10,000| Notes payable-... 62,500 ----.- 4 i ieee - niet clean Widdows desea se 19. 5.48 13 one 
Mbbitanheoe 104,251 340,379 | Unsec’d 5-yr. non- an. DR tbcddktnreracthbnwmnee WO ’ ,086 
ee ob notes rec. 50,489 ones int. bear. notes- 59.7 66,08 FO PEs vsti dvacedkandummaiavic 8,492 6,985 15,477 
PEnse *-veesse 1,250, Contract liabilities 8,411 3 eas , 1 
Acets. recelvable.. 400,778  °453,610| Loans & notes pay. 1,154,771 1,200,000 Aifiiated Companies Generate 82% of Electric Energy Sold. 
fee &eupp. $12,141 337,977 | Accts. payable--. 1,700,204 Bg Jan — aed Februar "v.82 % was enguabed at the hydio-electric Lay} 
ely = lg - 843.058 943,852 Se Shmuel cr mag 1 oep'eee 1 oes 375 its affiliated companies, the Pennsylvania Water & Power Co. and the 
igh ‘ 4 Other reserves - "158376  °142'576 Safe Harbor Water Power Corp. The remaining 18% was generated at the 
Surplus... - ~77"  296'972 1.033.327 a eae of the ee —— — © Samir dee ds i 
=, q aad arge pro on oO ‘o-genera curre mari 
7 construction of the Safe Harbor development, the first units of which were 
ba eae SB B00,270 $0,775,045) Totat..-----.- 48,600,270 49,776,545 oa in operation last December and to favorable water conditions on the 
—V. 134, p. 1951. usquehanna River, on which the plant is located. Four of the six units at 
Chicago Surface Lines —Earnings aad Safe rag nage — will represent the initial installation of 255,000 h.p. 
, : are now in operation. 

Years End. Jan.31— | 1931-32. 1931-30. 1930-29. 1929-28. The Lope lecerle plants of the Pennsylvania Water & Power Co. and 
Gross earnings - -------- $51,196,142 $56,737,090 $62,717,868 $62,391,622 | the Safe Harbor Water Power Corp. are inter-connected with the steam 
Operating earnings - ~~ -_- 42,943,893 47,325,943 49,250.703 48,961,067 | generating plants of the Consolidated company, thus creating a power pool 

Residue receipts ----- and which can be readily 


$8,252,249 $9,411,147 $13.467,165 $13,430,555 
x5 x8 ,080 x8 a F 


Chicago Rys. (60% 7,951,349 ,646 688 a - z 

South Side Lines (04 ). 3,300, «3,764,459 «5,386,866 5,372,222 

y eo ar gt a ’s 4 of net devisible receipts as defined by ordinances .— 
° Pp. " 


Cities Service Co.—Pays Off Note.— 

Holders of 6% purchase money note certificates, series B, due on March 
28, were recently notified by the trustee that the issue had been called for 

yment on March 14. ificates were F at the Harris Trust & 

vings Bank, Chicago, or at the branch the Chase National Bank, 
11 Broad 8t., N. Y. City. 

The above cert ficates, which were outstanding in the amount of $3,- 
125,000, were not direct obligations of the company, but were issued against 
the deposit of a $3,125,000 6% note of Cities Service Co. This 6% note 
was due on March 28 1932 and the company elected to pay off said note on 
note on March 14. Accordingly, the trust certificates, series B, which were 
a direct ——— of a trust created by the N. W. Harris Co. with Harris 
Trust & Savings Bank of Chicago as trustee were also called for payment 
on March 14.—V. 134, p. 1369. 


Community Telephone Co.— Dividend Deferred.— 

The directors have voted to defer the regular quarterly dividend of 50 
cents per share due April 1 on the $2 cum. and partic. stock of no par 
vee wt quarterly payment on this issue was made on Jan. 2 1932. 
—Vv. aes a 


Connecticut Electric Service Co.—Ezpansion, &c.— 

President J. H. Roraback, March 1, says in substance: 

The preferred stock of the operating companies, to the amount of 138,208 
shares, is held by 5,486 stockholders, of whom 4,336 reside in Connecticut. 
The 1,147,860 shares of stock of the Connecticut Electric Service Co. 
are gga by 6,302 stockholders, of whom 5,730 are residents of Con- 
necticut. 


Acquisitions .—The company acquired, on Feb. 1 1932, all of the shares of 
capital steck of the Central Connecticut Power & Light Co. and it is now 
operated as one of the system companies. Its operating revenues for 1931 
were $459,047, and electric service was supplied to 8,137, customers. 

The company also acquired on July 1 1931, the stock of the Beacon 
Falls Electric Co., a small company supplying service in the Town of 
Beacon Falls. The property and franchises were then transferred to the 
Connecticut Light & Power Co., and the business is now carried on in the 
name of that company. 

Simplification of Organization.—The 
its corporate organization by reducing the number of subsidiary companies. 
In pursuance thereof, the Waterbury Gas Light Co. and the Winsted Gas 
Co. have been merged into the Connecticut Light & Power Co. This has 


licy of the company is to simplify 


enabled various economies in operation to be effected. including adminis- 
tration and ll, but in view of current unemployment conditions, full 
advan 1 of the savings has been deferred 


Additions to Plant and rn eee amounting to $1,407,153 
wee = e coins the year 1931 for additions and improvements to plant 
and equipment. 

Included in the operating expenses, as shown on the income statement 
for the year 1931, is $702,708 for reserve for retirements of property, as 
well as 31 ,019,497 for maintenance and repairs, or a total of $1,722,205. 
Since 1920 the companies now comprising the system have expended in 
improvements, additions and betterments, approximately $60.000,000 
which, out of a plant investment of $111,019,596, indicates that about 
54% of the companies’ facilities are substantially new. 


uring the t 10 years, the company has expended on maintenance 
and charged off for pro y retired from service $15,026,522. 
The company has paid in taxes to Feaeral, State and municipal govern- 


ments, during the year 1931, the sum of $1,354,560, which is 8% of the 
entire gross revenue. In other words, out of every dollar collected from its 
customers, the company paid approximately eight cents in taxes. 


Consolidated Income Statement for Calendar Years, 


1931. 1930. 1929. 1928. 
Operating revenues. --- $17,020,925 $17,938.219 $17,760,851 $15,690,288 
Operating expenses _ ____ 10,072,423 10,921,701 11,277,985 9,635,101 














Nowopersting income. "sarees * Signa, 9993-988 96.956.287 
Income deductions...7~ *1'987'9e5 *B'67o‘oe | *STbs G8 88-557 183 
Preferred dividends. .2. *''gea'gag 458-800 $4,708,734 $4,446,162 
Min. & former interests. **'?7§:725 $4-31§-580 $3,100,102 $2.293.066 





Bal. for com. stock. __ ,227, . 

a no. on ahs. aang . : 090 $4,247,701 $2,736,069 $1,746,610 
stock outstanding.._. 1,147,860 1,135,360 R ‘ 
Earned per share_______ $3.68 74 ane St: 628 058 
Paid per share_________ 7 2.50 2.00 


Note.—The above statement reflects the operations of all the roperties 
comprising the system on Dec. 31 1931 and, cr enunsaiinn AP ahs ong the 
previous years have been adjusted to include the earnin or the entire 
seus of all the companies which were acquired during that period. De- 

uction is made under the caption ‘‘Minority and former interests” for 
(1) net income of subsidiaries prior to acquisition and (2) for minority 
interests. The final result is the net income applicable to common stock of 
the Connecticut Kiectric Service Co. for each year.— V. 133, p. 4157. 


Connecticut Light & Power Co.—Earnings.— 
Calendar Years— 


1931. 1930. 
ES EE ee ee 
Operating expenses (includes maintenance, saghcas ee eee $14,779,812 











I pn cee at 8,089,955 8,770,672 
Ingdene froma nomoparstiag propartion -~__777-7 ¥°-032-833 $6,008.640 
Deductions from gross corporate income. 2.12777 °9-037-614 $6.184.071 
Dividends on preferred stock=~~~~~7-2-7227772. #381078 $4,106,472 

Balance available for common dividends_.._.__ $3,368,328 $3,323,722 


—V. 133, p. 4156. 





which will shortly total more than 750.000 SG 
increased to over 1,000,000 h. p.—V. 134. p. 1758. 


Dakota Central Telephone Co.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Total telephone rev___- $1,566,205 $1,678,878 $1,653,011 $1,543,666 
Operating expenses _-_-_-- 505,721 528,731 488,3' 468,947 
Current maintenance -- 273,178 298,594 262,435 260,934 
Depreciation _-.... -- 319,431 309,632 289,393 272,565 
TE Mie vanetndawonn 155,959 162,654 157,231 139,059 

Net telephone earns... $311,916 $379,267 $455,559 $402,161 
Sundry net earnings --- 2,567 5,672 4,840 6, 

Total net earnings... $314,483 384,939 $460,399 $409, 
ee ee ae 11,168 105,931 A 87,647 
Divs., pref. & common_ 175,107 175,105 175,165 175,159 

eee bg’ iron ite $28,208 $103,903 $187,373 $146,263 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended Feb. 29 see ‘‘Earnings De- 
partment’’ on a pr page.—V. 134, p. 1370. 


Duke Price Power Co., Ltd.—T7o Pay Bonds.— 

Company will take care of $3,500,000 6% gold notes on maturity April 15. 
The notes were issued in 1927, but never offered to the public. Duke 
Price is a subsidiary of Aluminum, Ltd.—V. 134, p. 1758. 


Edison Electric Illuminating Co. of Boston.—Righis. 
Piresident Charles L. E informed stockholders at the annual meeting 
held on March 15 that it has been decided to issue additional stock this 
summer. He referred to the fact that the company has $70,000,000 notes 
coming due this fall and winter. The management’s present plan is to 
issue one new share for every three shares held. 

The company has outstanding 534,875 shares, so that a 33 1-3% in- 
crease would involve 178,292 ditional shares. A special stockholders 
meeting to vote on the proposition will be held on March 30. 

If the stockholders approve the plan, the company will then make appli- 
cation to the Massachusetts Department of Public Utilities for authority 
to issue the stock, and the price will be determined by the directors on the 
date of the hearing set by the Department. The latter has the power to 
accept the company’s figure or name its own figure. 

The balance sheet of Dec. 31 1931 shows coupon notes of $70,000,000 

yable as follows: $20,000,000 due on Oct. 1 1932; $20,000,000 due on 

ov. 1 1932, and $30,000,000 due on Jan. 15 1933. Coupon notes at 
the end of 1930 amounted to $60,000,000. 

In response to a stockholder’s question regarding the prepeesé tax on 
electricity. President Edgar stated that the company’s information is that 
the tax will be 244% on the cost of manufacturing kilowatt hours that the 
company sells for commercial and domestic consumption. Such a tax 
would cost the company some where between $100,000 and $125,000, 
and the company has no intention of passing it along to its customers. At 
the moment it is thought that the tax will absorbed in the expenses of 
the company just like any other tax. 


Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues----$30,815,429 $30,617,180 $29,664,585 $27,749,657 
Operating expenses __- __-_ 13. 13.3 io} 15 13.46.4735 11,248,267 


Uncollectible oper. rev. 109,02 111, 153,044 
4,585,730 4,314,082 4,035,718 3,875,000 


Net operating income_$13,313,418 $13,256,954 $13,089,206 $12,473,347 
Non-operating income-- 98,194 319,258 83 ,662 142,292 


© 




















Gross income----_-_--- $13,411,611 $13,576,212 $13,172,867 $12,615,640 
Interest and rents_____- 3,359,462 3,506,909 2,609,543 2,128,888 

Net income----..-.-- $10,052,149 $10,069,303 $10,563,323 $10,486,751 
Dividends paid---___-- 7,274,300 7,274,300 6,840,400 6,406,500 

Balance avail. for depr. $2,777,849 $2,795,003 $3,722,923 $4,080,251 
Shares capital stock out- 

standing (par $100) -- 534,875 534,875 534,875 533,875 
Earned per share ._____ $18.79 $18.83 $19.75 $19.64 

Balance Sheet Dec. 31. 
1931. 1930s 1931. 1930. 

Assets— 3 $ TAabilittes— 3 % 
Plant investm’'t_160,065,836 149,658,142} Common stock. 53,487,500 53,487,500 
Unfin. construc. 7,334,696 11,575,287| Prem. oncap.stk 36,916,433 36,916,433 
0 ee 3,130,688 887,082} Coupon notes.. 70,000,000 60,000,000 
Mat'ls & suppl’s 1,761,679 1,880,490] Notes payable-_- 325,000 3,320,000 
Notes receivable 28,076 19,237 | Accts. payable. 455,885 541,779 
Acc’ts receivable 3,031,541 2,839,015] Interest accrued 998,611 06 
Sundry ledger ac- Divs. payable... 1,818,575 1,818,575 

counts ...... 250,317 643,305] Deprec. res’ve.. 10,314,349 9,255,855 

Profit and loss... 1,286,480 1,282,347 
TOON écosune 175,602,834 167,502,559 EE camioda 175,602,834 167,502,559 





—V. 133, p. 2265. 


Electric Bond & Share Co.—Dividend Meeting.— 

A meeting of the board of directors has been called for March 22, follow- 
ing the stockholders meeting which will be convened in the forenoon of the 
same y. If the necessary two-thirds representation is present at the 
stockholders meeting and acts fayorably upon the proposed reduction of 
capital and decrease in number of common shares, it is expected that the 
directors will declare the regular dividends on both the preferred and 
common stocks, payable as to the common stock on April 15 to holders of 
ee | ware 22, and as to the preferred stocks on May 2 to holders of 
recor Pp : 

This schedule contemplates the declaration of a stock dividend on all full 
shares of the present non-par common stock, payable, however, in the new 
a Pfu common stock on the one-for-three exchange basis.—V. 134, 
Pp. * 


Electric Pub. Service Co.—A nother Protective Committee. 

Announcement is made of the formation of a committee for the pro- 

tection of the interests of holders of 10-year 6% sinking fund gold debenture 
(i) 


bonds due Dec. 1 1936 and Apirl 1 1937, foll 
receivers for the company P owing the appointment of 





Nelson G. Craig Chairman of the committee which includes J. B. 
Bell, A. L. Chambers, T. H. Fitchett, Robert W. Rea. and W. W. Turner. 
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Yitew 8 Gallagher, 1528 Walnut St., Semeetghtn., is Secretary, and Comparative Balance Sheet Dec. 31. 
Chapman, “Snider, Duke & Radebaugh, counsel. | ofa 1931. 1930. Liabtlities— 1931. 1930. 
t agreement now being pre will provide that no charge | Ggsh_ $22,251 $19,076 | Accounts payable- 


shall be made against deposited securities for compensation to members | 
of the committee. Holders are requested ¢ to deposit their debentures with | 
the yy 4 York Trust Co., 100 Broadway, depositary, or Central Republic 
—_— Trust Co., Chicago, and Equitable Trust. ©o., Baltimore, sub- 


taries. 

n last week's ‘‘Chronicle’’ we notei the formation of a protective com- 

vis. for 5% debentures, headed by J. A. O’Hara, Chairman. See 
Pp. 


Federal Light & Traction Co.—Zarnings.— 














_ Years End. Dec. 31— 1931. 1930. 1929. 928. 
Gross earnings ----_-_--- $8,024,250 $8,502,131 $8,515,666 $7. $12, 158 
oom. and adm., exp_._. 4,441,526 4,589,330 4,855,288 4'506.716 

Established Federal taxes 114, 000 204,000 204,000 180,000 

Total income_______-. $: 3,468,7 24 83 :708,801 $3,456378 $3,225,442 
Interest and discount ___ 3 ‘289° 099 1,318,598 1,243,901 1,085,816 

Net income._____..- $2,179, (125 2,390.2 “$2,212,477 $2,139,626 
Sub. cos. pref. divs _--- 182,703 176,4 175,845 173,551 
Federal Light & Trac.— 

Pref. dividends ($6) - 266,244 244 236,244 236,244 


Com. divs., cash -- ($1.50)737,696(1. 50) 708884 (1. 50)681437 (80c.)342324 
In common stock---(4 %)295,012  (4)283,551  (4)272,573  (4)269,092 


$697,470 $985,097 $846,378 $1,118,415 
Condensed Consolidated Balance Sheet Dec. 31. 
(Eliminating Securities and Accounts Between Companies) 





Balance, surplus_____ 


Assets— 
Plant, property, franchises, &c 





Investment in securities of other companies ------ 209,16 230,191 
Cash (including special deposits) .........-.-.-- 878,241 1,842,261 
Se I ein kc ctbeaodsénnewae eae « 1,765,989 2,027,266 
pS ee eS ee 1,194,1 1,511,016 
Materials and supplies__.........-------..---- 64, 15,3 
ID ee ar nig dibinetminmmmn es mela mains | Ge” Be eo ENS 
Unamertination debt discount and expenses. ----- 1,403,206 1,712,634 
Undistributed property CRPOREGIGS... wcccecuss§ . Sewanee il 
Unadjusted debit items_...........---------- 565,770 ___ 616, 169 
Total_...-- Matbibiensedantutasus cnaceeneu $51,292,159 $50,555,031 
Liabikities— 1931 1930. 
EE i es Oni kanucensenedoscom x$4,387, ,387 ,400 
Common stock (par $15)_---.----------------- 7,566,578 7,271,594 
Arkansas Public Service Corp., preferred. 1,487, 1,496,700 
New Mexico Power Co., preferred__-..--------- 24, 2,000 
aprinetield Gas & egg Co., . eae naman 1,177,500 8,900 
cson Rapid Trust Co., common--_-_.---------- 68,2 72,200 
Federal ht & Traction So is lien 58 1942... 2,835,500 2, ,000 
Stam 1st lien _. | SERS Ree eres 3,425,500 3,625,500 
1st lien stamped 6s 1942._..-.....---------- 3,482,000 3,482,000 
30-year debentures eae Jy | eee 2,500,000 2, ,000 
Central Arkansas Public Service Corp.—lIst lien 
and collateral trust gola 5s__.-..---_-------- 2,700,000 2,700,000 
New Mexico Power Co.—l1st mort Besivecen 700,000 x 
Serinetiaa Gas & Electric Co.—1st 5s_-.-.----- 3,600,000 3,600,000 
cson Rapid Trust Co.—Ist lien 6s_...-------- 100 100 
yp SE eae ee eee 4,000,000 4 7 
pe EE eee aa ee 408,597 1,082,921 
Accrued interest and taxes_._.....--.-------_-- 992,469 1,150,352 
eS SS sae ae eee ye eee: 
Retirement and sundry reserves__..--------._-- 5,401,484 5,156,149 
i fe aes 1,442,198 1,437,186 
I an dacmanme 4,662,153 4,004,029 
Wises dai dke b shade So occ badonccbemeensen $51,292,159 $50,555,031 


x Represented by 44,374 (no par) shares.—V. 134, p. 1022. 


Federal Water Service Corp.—Becomes Independent 
Company—Now Controlled by Officers and Employees.—Cor- 
poration becomes an independent company, free of control 
by either holding companies or investment banking houses, 
as a result of contract recently signed, Christopher T. 
Chenery announced recently. 


Under the terms of the contract the large bank loans of the Federal 
System will be carried by the banks for a period of three ye ears, leaving 
only some $300,000 current bank loans in the entire vous System. 

Also through this arrangement Federal Water Service Corp. adds to its 
interest in the junior securities of Southern Natural Gas Corp., so that in 
any reo’ ization of Southern Natural Gas Corp. the control of common 
pre A will in all . robability rest with the Federal company. 

Furthermore, the voting stock of the Federal company has been acquired 
by the officers and employees of the System through the medium of a com- 
pany which they formed, called Utility Operators Co., whose stock is owned 
exclusively by the 1,700 ‘officers and employees of the Federal System. 


Bank Loan Extended for Three Y ears.— 

The Central Hanover Bank & Trust Co. has contracted to extend for 
three years a $4,400,000 bank loan. The corporation has acquired by 
securities exchange $4,500,000 debentures and — of Southern Le among 
Gas en and the Utilit Operators Co., a of Federal emplo 
has seas red from Centrai Hanover all Federa Be shares except the 2' ‘O18 
held by Onase National Bank. T. Chenery is continued as President 
of Federal (‘Wall Street Journal”).—V. 134, p. 1759. 


Florida Public Service Co.—Farnings.— 























Calendar Years— 1931 : 1930. 1929. 1928. 
Operating reyvenue-_-_-_.- $2,189,364 $2.211,653 ,206,567 $2,058,795 
Oper.exp.,maint. & taxes 1,341,367 1,415,175 1,285,069 1,018,726 

Operating income_... $847,997 $796,478 $921,498 $1,040,069 
Other income.......... 5,348 13,797 55,272 125,147 

Total income_--_----_- $853,345 $810,275 $976,770 $1,165,217 
Int. on funded debt and 

other deductions ----- 1,084,109 1,036,556 932,907 822,311 

Net income_-_-_-__-.--- def$230,764 def$226,281 $43 ,863 $342,904 
ies A 4g OS TX) See eee ee eee 113,236 147,660 
ee ae ee ee 60:000 : 

Balance, surplus- ---- def$230.764 def$226,281 def$129,374 $75,245 

Balance Sheet Dec. 31 1931. 

Assds— Liabtitites— 
fl ee $20,705,813 | Capital stock & capital surp_a$5,077 ,392 
ee ee chin eaebaaewe 701| Notes and accounts payable 

Ne Ub hadlnddneadwade oe 102,593 to affiliated company_..... 3,667,695 
Srectai COO: icccdcmante 1,689| Funded debt........-----.-. 12,236,900 
Notes receivable 15,979| Notes payable_......--.---- 30,000 
Aceounts receivable_.-..-.-- 421,411| Accounts payable....-..-.-- 52,568 
Materials and supplies_----- 92,307 | Unredeemed ice ccupons.- .-- 8,518 
Prepayments... -...---.---- 22,888! Taxes accrued__..-..-.-.-.-- 18,733 
Unamort. debt disc. & exp-. 1,059,489) Interest accrued_....-..--.-- 252,043 
Miscell. unadjusted debits --- 40,968 | Consumers’ service and line 

CO See ee 319,825 
Retirement reserves..--.-.--- 1,113,682 
Canes SOME VER.ccccccccccee 4,165 
2 347, "682 

TA Jasinewcencce ecccce$22,473,841 ES a emaindiniuaindl $22,473,842 

a Preferred $7 cum. yy value $100; outstanding, 21,652 shares. Com. 
no par outstanding 60, shares.—V. 134, p. 845. 

Fifth Avenue Bus Securities lp eal 
Calendar Years— 1931. 1929. 928. 
Wee Sec caccocecs $381,263 maith O33 $571,557 $381. 002 
Dividends Sh SL DRI 378,191 377,970 566,936 377,900 

Balance, surplus.-.--- $3,972 $3 .213 $4,621 $3,102 





$889 $532 
Commops stock..-_y5, _— 580 5,843,708 
ENS 6.5 < cmee 167 21 "095 


Pe $5,874,636 $5,865,334 ge $5,865,334 
x 190,769 shares (81.18%) of the stock of New York _?. Co. 
y Represented by 591,605 shares of no par value.—V. 133, p. 953. 


Gary Railways nite &e.— 


ioe receivable_-_ 
x Investment-.-... 


Total 


2,805 2,550 
5,849, 380 5,843,708 











Total 




















Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue_._-.-. $781, 096 $1,166,212 $1, 293,442 $1,240,522 
Operating expenses _ - - _- 788.4 961,582 1,051,769 970,534 

Operating income._-. 1loss$7,325 $204,630 241,673 $269, 
Other income-_._.....-- 48,451 1,625 ° 6,886 ose 

Total income._-..__-. $41,126 $206,155 $248,559 $272,404 
Other charges, incl. taxes 59,1 63, E48 100,211 100,233 
Interest on funded debt_ 68,050 74,7 77.333 81.489 

Net income_.-..-.-- loss$86,031 $67,691 $71,015 682 
po. RRR RE ae 63,709 75,243 67,720 #0 Oa7 

pS a def$149,740 def$7,552 sur$3,295 sur$8,.635 
Shs. common stock out- 

standing (no par)---- 264,232 264,232 264,232 264,232 
Earnings per share_--..- $0.33 $0.26 $0.27 $0.34 

Condensed Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabilities— 1931. 1930. 
Investment - - -- -- $5,955,021 $6,176,520 | Capital stock---_-- $3,763 or $3,763,820 
Deferred charges -- 128,115 117,742 | a Funded debt... 1 *074,04 A "475 
Current assets ---- 69,629 204,718 | Adv. from affil. cos 633160 ,000 

Current liabilities. 132,6 140,364 
Retire., &c., res-_- 83,314 450,726 
WETINUE ow cantene 65,787 209,595 
Wiikes catkins $6,152,765 $6,498,980 i bitidins wap $6,152,765 $6,498,980 





a Includes public improvement assessments. 
Robert M. Feustel, William A. Sauer and Charles H. Jones have been 
elected new mem of the d, suce ng uel Insull, Samuel 
Insull Jr., and Britton I. Budd. Mr. Feustel is President and Mr. Sauer 
is Executive Vice-President of the Midland United Co., and Mr. Jones is 
General Manager of the Chicago South Shore & South Bend RR. 

The following members were re-elected: Charles W. Chase, Frank M 
Kemp, Thomas G. Hamilton and Bernard P. Shearon.—V. 134, p. 1577. 


Honolulu Rapid — Co., Ltd.—Earnings.— 


Calendar Years— 


1930. 1929. 1928. 
Rev. from transportation $907, 495 $1,036, 653 $1,052,273 $1,076,433 
617,002 608,420 342 

















Operating expenses, &c_ 615.270 8, ‘ 

Netrev.fromtransp’n $382,225 $419,651 $443,852 ,091 
Rev. from other ry. oper. 16,307 14,387 12,907 #416 080 

Netrev.fromry.oper. $398,532 $434,038 56,7 $459,622 
Spterent itesccwmkbaes | tieamasD 5,848 - 6600 6,600 

at Ls lea ice ade 92,408 107,977 105 ,832 147,282 
Depreciation. pS ES Ons 122,616 125,605 125,939 109,660 
Replacements-_.._----- 7,197 10,778 2,196 18,937 
Profit and loss_..--.--- 905 3,90: S408 >. sutdae 
et income--..-.-..--. $175,405 $179,927 $213,721 $177,142 

Dividends 7 & DEE 175,000 175,000 175,000 75, 

Balance, surplus_.---- $405 $4,927 $38,721 $2,142 
Shares of capital stock 

outstanding (par $20) - 125,000 125,000 125,000 125,000 
Earns. per sh. on cap. stk @1.40 $1.44 $1.70 $1.42 

Balance Sheet Dec. 31 1931. 

Assels— Liabtltties— 
Property investments.-.-....- $4,059,095 | Capital stock.......--.....- $2,500,000 
Other investments--.-.-.-.-- 89,524 | Audited accts. & wages payable 29,271 
I a ak i acca 78,838 | Miscellaneous accts. payable... 67,489 
Special deposits 9,052 | Mat’d int. and divs. unpaid_. 8,311 
Miscellaneous accounts rec--- 5,275 | Deferred liabilities........_- 26,3 
Materials and supplies....-.-- ,298| Accrued depreciation. --.-_... 1,186,527 
Deferred assets_....-.-.---- 5,966 | Earned surplus............- 396,139 
Unadjusted debits. ......-..- 791 | Unrealized apprec. of lands... 119, 167 

DRE J cobsudanvowsnnccus ee oe. | Sere pee $4,333,842 





—V. 132, p. 1990. 


International Telephone & Telegraph Corp.—Con- 
solidated Balance Sheet December =. 





Assets— 1931. 
Plant and property.---------..- $420, 818,574 $358, Ps 728 $297,693,105 
Cash in banks and on hand---.--- 15,816,371 1,125, 693 nae. 238 
Marketable securities --.....---- ,085, 2 ORS. ‘456 17,573,734 
Accounts and notes receivable---- 39,193,327 39,193:715 ,435, 
Merchandise, materials & supplies 30,062,952 39,790,187 ‘340,891 
Deposits to meet matured 

WIGGNEE, BOnesnmwwavccesses sevess  skvnane 483.106 

Sundry current assets_....--.-.-- 520,991 473,4 901 
Bee jcccmcccnces - wannee os Se URS Sn pala 
Renn, NOONE: DB don cccuce':'  ceeess 35,773,986 39,189,210 
Invest. in and advances to as- 

Pe mp gy 63,964,4 252,303 625,856 

a cos. not consol_---- 964, ,625, 

Allied companies. -.....-...-- 19,073,183 9,387 436 an 
66s) GADUEIS . ocnbdcce swede ae 2,320,6 5,959,601 
Bond discount and expense in 

process of amortization..----. 8,753,067 9,311,837 fs 

Bésearch & development Gxpemge. 20 8 ewes) —=— een 3 
Prep’d accts. & other def. c yet 6,356,454 6,247,921 3.99 
Miscell. accts. & investments.--- 6,724,695 10,523,244 13'981 308 

ee eee ada eumee $615,190,021 $604, oa ag re 589 

Liabilities— 1931. 
OE $214,563, 467 


$215, 5.008 op 33 $195 .208 280. 467 


Pref. stk. of associated companies. 37, 958, 631 
Min. stockholders’ re * 
stock & surplus of cos herein 





SRN ns coc wnp muda 8,799,504 9,573,979 9,138,340 
Funded debt: 
25-yr. ; “8 % BE gold deb. bonds, 35 a5 
due Ju Y i 1¥02------------ ,000,000 ,000,000 ,000, 
10-yr. conv. 434 % gold deb., a stad 
due Jan. nina ah ouia 37,661,100 37,661,1 37,706,200 
25-yr. 5% nF. ebentures- --_-- 50,000,000 e Keres 
Associated companies....---_- 66,191,648 64,937,922 63,877,546 
Subscribers’ deposits_-.....----- 260,352 332,340 366, 
Note payable to trustee of pen- 
Be eee 10,626.48 10,980,404 _ 9,101.47 
mployees’ bene on res. 626, 4 9,121,471 
Notes and bills payable... - 44,217,772 17138 45¢ 22,679,312 
Accounts and wages payable anew 9,616,140 1,875, 19,891,179 
Notes receivable discounted - -.—.. 5,157 07,1 289,110 
Interest and dividends payable... 8,168,927 111,220,695 6,881,831 
Accrued interest and taxes_._._-- 3,952,938 
Sundry current liabilities __----_-- 572,156 221,561 340,865 
Res. for depre., replacement, &c. 16,429,916 16 S474 4,056,7 
Reserve for contingencies, &c-_--- 3°38 6,206 
Canttal G6rpit .oé0ocecco-ceccn 155,180:758{ 27, 868 255 Sais 
PT I a 28, | pe Re 
GEE MIND wine ou céccccedee 18,472,356 22:645,817 28,064.7 
We. csnnakutdidctsecnadine $615, 590. 031 604,131,664 
x Bagresemted by 6,400,206 (no par) C ® 06 900, Se0 00 
comparative income t for year Dec. 31 was 





usual 
published in last week's “Ohronicie’ in. in v. 134. Pp. 1940; V 7°d34. Pp. 1953. 
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Kansas City Public Service Co. (& Subs.).—Earnings. Balance Sheet Dec. 31. eed “aon 
Calendar Years— 1931. 1930. 1929. 1928. | assas— ok a eee _ $ 
Goerral tac RMR SHUG, SORES $0.08 418 | mazes nat.24f3. 0 2.0m, se] ret sak 3.0088 2.083 0 
Equipment achat 605.244 627420 660254 663.263 | Casb------------ 57,966  311,721| Common stock - - - a 9,000,000 
Main nce expenses... 29° 30°743 28°7 30, Notes receivable-. 100 __1,800| Funded debt_-._- 14,000,000 11,500,000 
Operating expenses... _ 849,32 946.975 1.021.790 1,055,494 | Accts.receivable-. 755,452 755,718) Notes payable---- == oy 
‘Transportation-----.-- 2,135,496 2.333.764 2,515,960 2,665,726 | Int. receivable -- ” Cn eee. Sa sia 
Traffic..--.-......... 37.590 "42,511 "64,405 "94.405 | Materials and sup- . mise a 
Generai & miscellaneous 535,548 594,475 632,206 590,719 | p_Dlles---------- ty ME po pis any 
Injuries and damages... 503,357 — 528,4 3.6 499, Sens” in : ee |” debt unpaid 3,000 
Motorbus operating exp. _ 509.147 587,287 663,069 660,835 | **isce’ . 4.000 4.000| Miscellaneous.... 22,050 -s«28°183 
e for maint. re- Suspense accounts 1,301/306 1,093,401 | Accrued liabilities. 516,728 — 514,919 
frowalg retirements. 190,528 268,340 995.147 ag, | Sears secures “100000 fewer 3.178818 2.5617 
Titicccmswseces tee aaa 501,786 505,530 SHPOL EMME SS, sai: <1 pete oman — 
Valuation expense....-. = _------ 65,678 84,256 ------ Se aa 29,338,266 29,066,948| Total_-------- 29,338,266 29,066,948 
Gross income-----.-- $1,327,389 $1,278,922 $1,352,204 $1,621,481 | —V- 132, p. 2582. aeibeint 
Interest on bonds---5-- 8e-g79 — 8Bh0t2 = 881-500 ©~=«s 29266 | _ Minneapolis Gas Light Co.—To Issue Participation 
“ane a akin uses eae Units in Exchange for American Commonwealths Power Corp. 
et income. - ......- ’ , , ° Preferred Stock Sold to Customers .— 
Preferred dividends.-.- ------ 82,840 $00,726 508.905 nk company has applied to the Minnesota Securities Commission for 
Balance, surplus-.--. $423,029 $245,327 $95,088 $290,552 | authority to issue up to 25,000 participation units to be exchanged for pref. 


Consolidated Balance Sheet Dec. 31. 
{Including the Wyandotte Railways Co. (Kansas) subsidiary.]} 








1931. 1930. 1931. 1930. 
Assets— $ $s Litabtlittes— $ 
Investments_.--.-- 37,466,910 37,747,913] Common stock - --10,202,573x10,203,581 
ON Sy dice neuen 531,853 57,614|$7 preferred stock. 8,318,400 8,319,100 
Government and Long-term debt___14,400,000 14,495,500 
municipal secur. 465,209 --_---- Note pay., secured 225,000 125,000 
Special deposit--_- 8,051 7,976 | Audited accts. and 
Due from em- wages payable... 313,853 329,964 
ployees.-.-.-..-.- 3,936 4,334 | Miscell. accts. pay. 11,422 12,672 
Notes receivable.. -.-.-.-- 3,691] Matured int. Ist 
Miscellaneous ac- mtge. unpaid... 468,201 471,129 
i wnkatenen  hsewns 79,384| Prov. for prop., 
Materials and taxes, &C.-..-.. ot Se 
supplies_-.-.-- 373,504 346,170} Unredeem’d tickets (se 
Unadjusted debits 346,377 396,202|Due to _ trustees 
empl. partic. fd_ > Seno 
Accrued int. on 
notes payable-- --.--.-- 125 
TE PE cisne .  mbeewoe 173,496 
Deferred liabilities 125,623 30,713 
Unadjusted credits 3,154,059 3,679,748 
Sas 1,649,595 1,402,258 
yer 39,195,840 39,243,289| Total_.--.---- 39,195,840 39,243,289 





x Represented by 182,425 shares of no par value.—V. 132, p. 2965. 


Mackay Companies.—Larnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
pO ee $3,818,221 $4,977,683 $4,892,308 $4,970,799 
Oper. exp., Fed. tax, &c. 45,089 133 ,493 129,745 244,585 

Net income. ......-- $3,773,132 $4,844,190 $4,762,563 $4,726,214 
Pref. dividends (4%)--- 1,716,056 1,716,056 1,716,056 1,716,056 
Common dividends (7%)  ------ 2,896,628 2,896,628 2,896,572 

Balance, surplus - - - - - $2,057,076 $231,506 $149,879 $113,586 
Shares of common out- 

standing (par $100) - - 413,804 413,804 413,804 413,804 
Earns. per sh. con com - - $4.97 $6.96 $6.77 $6.68 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. 1929. 1928. 
Investments - - - - -- ---- $91,339,986 $91,990,635 $91,939,639 $91,830,350 
Divs. due, receiv.,&c_.. 4,565,246 4,583,271 3,403,178 1,422,180 

ie. pele di sian diay ao $95,905,232 $96,573,905 $95,342,818 $93,252,530 

iabilities— 
Preferred stock issue__.. 49,028,000 49,028,000 49,028,000 49,028,000 
Common stock issued_-- 41,380,400 41,380,400 41,380,400 41,380,400 
Sundry accts. payable-- 35,000 35, 1,068 68, 
Dividends payable- - - - - See Senne“ “Sates | = wo sawee 
Due to Postal Tel. & 

RRO otcccson oo Seetes pia ate - SAIOT ABS § _ ssecee 
See x5,023,013 3,057,429 2,825,924 2,676,044 

, | Seen $95,905,232 $96,573,905 $95,342,818 $93,252,530 

x Of which $386,629 capital surplus.—V. 134, p. 506. 


Midland United Co.—Officers Re-elected.— 


At the annual election of officers of the Midland United Co. held on 
March 15 by the board of directors, Samuel Insull was re-elected Chairman 
of the company, Samuel Insull Jr., Vice-Chairman of the company, 
Robert M. Feustel, President, and William A. Sauer, Executive Vice- 
President. All other officers were also re-elected except Edwin J. Booth, 
who was Assistant to the President instead of Assistant to the 
Executive Vice-President. 

Officers of the Midland Utilities Co. which were the same as the Midland 
United Co. were also re-elected with the exception of Mr. Booth, who was 
made Assistant to the President. 

Several were made in officers of other subsidiaries of the Midland 
United Co., viz 


At a meeting of the board of directors of the Northern Indiana Public 
Service Co. Samuel Insull Jr. was elected Chairman, succeeding Samuel 
I Robert M. Feustel was elected Vice-Chairman. Morse 
Dell Plain was re-elected President and all other officers also were re- 
elected somes Dean H. Mitchell, who was re-elected Comptroller instead 
of Comptroller and Auditor. 

At a meeting of the directors of the Chicago South Shore & South Bend 
RR. all officers were re-elected and William J. Knorst was elected at 
Assistant Vice-President. 

Directors of the Gary Railways Co. elected Robert M. Leustel as Chair- 
man, succeeding Samuel Insull; William A. Sauer was elected Vice-Presi- 
dent, su Insull Jr., and Dean H. Mitchell was elected 
Comptroller, parang Mr. Sauer. Charles W, Chase was re-elected 
President and other officers also were re-elected. 

The board of directors of the Indiana Hydro-Electric Power Co. elected 
Robert M. Feustel as Chairman of the company, succeeding Samuel 
aa * a ign oe Plain as President, and other officers were re-elected 


Samuel 


Milwaukee Gas Light Co.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue- -- ~~. $6,004,577 $6,300,560 $6,345,638 $5,921,775 
Operating expenses ‘eet 2.63} 080 2 B78 ane 954, i ei 

ecoece ’ , < 82, y , 
Uncollectible bills _ See ,63 18,493 35'090 mest 
Dekvenkthcacncnee 885,955 827,980 815,315 884,121 

Operating revenue__- $1,979,90 2,154, 444 
Macthandite  jopbies $ 5 $2,154,682 $2,181,846 $1,980, 

ROU 
Miscell. rent expense-_ -- 14,104 46,316 33,845 17,919 

Operating income_... $1,944,328 $2,108,366 $2,148,001 ,962, 
Non-operat income. . 15,002 95,400 . 81,482 * 103'370 

Gross corporate inc... $1,959,331 $2,203,766 $2,229, 
Interest on funded debi.“ “eiz-g90 "uz Gag *'S1r-G0) “SEY Boe 

ose of debt pot ciate ae wap 

expense. - . ’ ° +241 f 
Miscell. deductions. - ~~~ 3,267 3,416 2,383 * 338 
Net income-.-.-.-.-.-... $1,275,092 $1,569,893 $1,642,441 $1,525,644 








stock of the American Commonwealths Power Corp. of New Jersey sold 
to Minneapolis Gas Light Co. customers. ei 

The new units would draw dividends at the rate of $5 a year, beginning 
on July 1, and, although issued without par value, would be redeemable 
by the Gas Light company at $100 a unit, plus any cumulative dividend 
in arrears. A sinking fund is to be created from the earnings of the latter 
concern sufficient to retire all the new units between Jan. 1 1935 and Oct. 1 
1950.—V. 132, p. 3525. 


Missouri Power & Light Co.—£arnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings________- $3,125,526 $3,057,878 $2,891,409 $2,711,982 
Oper. exp., maint., taxes 1,826,331 1,823,804 1,663,493 1,607,111 











Net from operations_. $1,299,194 $1,234,074 $1,227,916 $1,104,871 
Interest deductions _- ~~ - 470,891 431,908 395,367 400,738 
ote omer $828,303 $802,166 $832,549 $704,133 
Provision for retirement _ 225,328 185,659 197,699 161,545 
Balance avail.fordivs. $602,975 $616,507 $634,850 $542,588 


—V. 130, p. 2962. 


New Bedford Gas & Edison Light Co.—Earnings.— 
Calendar Years— 1931. 1930. 
Total operating revenues. ---___._-__-_- See cs aoe $4,423,916 $4,440,577 
EN ok em acncumoicncacsmn« 1,928,201 2,007,389 
I ci ataeien wore a 220,196 258,019 

Provision for retirement (renewals, replacements) 











of fixed capital, depreciation, &c___________-_-- 439,691 396,744 
Taxes (incl. provision for Fed. income taxes) - - - -- 622,826 625,838 
6 wm ae wenn aon $1,213,002 $1,152,587 
IR MD A Se ee ce 103,670 59,279 
a no $1,316,672 $1,211,866 
Int. on funded debt (incl. short-term gold notes) -- 187,517 228,950 
Interest on unfunded debt .--...--..----------- 11,746 4,249 
Net income (transferred to surplus account)... $1,117,409 $978,666 


Surplus Account Dec. 31 1931.—Balance, Jan. 1 1931, $2,612,003; net 
income (as above), $1,117,409; interest during construction, $8,491; total 
surplus, $3,737,902. Premium on bonds and coupon notes called, $206,090; 
obsolete materials and supplies written off, $31,214; amortization of debt 
discount and expense, $32,840: dividends on common stock, $641,088, 
balance, Dec. 31 1931, $2,826,671.—V. 134, p. 136. 


New England Public Service Co.—No Action Taken on 
Common Dividend.— 


Tne directors on March 15 took no action on the quarterly cash dividend 
and the semi-annual stock dividend ordinarily payable on the common 
stock about March 31. Quarterly cash distributions of 25 cents = share 
were made on this issue from September 1929 to and incl. Decem 1931, 
while in March and September 1930 and 1931 stock dividends of 114% 
each were paid. 

The directors have declared the usual quarterly cash dividends of $1.75 
per share on the $7 div. series pref. stock, $1.50 per share on the $6 div. 
series pref. stock, $1.75 per share on the adjustment series pref. stock and 
$1.50 per share on the $6 conv. pref. stock, all payable April 15 to holders 
of record March 31.—V. 134, p. 1578. 


New York State Electric & Gas Corp.— Merger Denied, 
See Patchogue Electric Light Co. below.—V. 133, p. 4159. 


New York Steam Corp.—Bonds Sold.— Following ap- 

roval of the issue by the Public Service Commission, the 

ational City Co. offered at 94 and interest yielding about 
5.45% $8,700,000 Ist mtge. 5% gold bonds, due Nov. 1 
1956. The entire issue was reported sold. 


Dated Nov. 1 1931; due Nov. 1 1956. Interest payable M. & N. at City 
Bank Farmers Trust Co., New York, trustee, without deduction of the 
normal Federal income tax up to 2%. Denom.:c* $500 and $1,000, and 
r* $1,000, $5,000 and $10,000. Redeemable as a whole or in part, on any 
date prior to maturity, upon 30 days’ prior notice, at 105 to and incl. 
2 } 1941; at 1024 thereafter to and incl. Nov. 1 1951; and at 100 
thereafter. 


Data from Letter of David C. Johnson, President of the Corpora- 
tion: 


Business.—Corporation, the largest public utility of its kind, supplies 
steam for heating and power purposes in the downtown financial district 
and in extensive uptown commercial and residential sections in the Borough 
of Manhattan, City of New York. Corporation or its predecessor has 
furnished steam service for over 50 years. The franchise under which the 
corporation operates is very satisfactory and, in the opinion of counsel, 
grants the right, without limit as to time, to lay mains and pipes in any of 
the streets on the Island of Manhattan and to supply steam for power, 
heating and cooking. 

Security.—Bonds are secured by a direct first mortgage on the entire 
payece property and franchises of the corporation now owned or hereafter 
acqu 7 

Equity.— Based on an apereisel. which does not include any value for 
franchises, good-will or other intangibles, approved by the Public Service 
Commission, together with the cost of additions and extensions made sub- 
sequently to the date of the appraisal, the value of the physical property of 





the corporation amounts to over $53,000,000. The outstanding mortgage 
debt of $27,813,000, including the present issue, is less than % of this 
pro y value. 

he equity 


is represented by preferred and common stocks having a 
market value, b on current quotations, of over $28,000,000. Approx- 
imately 74% of the common stock is owned by the Consolidated Gas Co. 





of New York. 
Earnings for Calendar Years. 
Gross Earnings Net After all Interest on 
Including Ezp., Tazes & Funded and 
Other Income irement Erp. Unfunded dt* 
J oekhveensancénenwin $3,724,098 J $344 
a ale aes 4,334,389 834,85 378,913 
sii igs neste wma inia mera 6,180, 1,285, 347, 
5s dt mae plih ncatua aga 8,559,770 2,439,843 1,132, 
| PRESS Sees 9,679,115 3,001,250 1,297,779 
DL dtikkarucnsennbnneed 9,731,843 3,238,008 1,218,427 
* Including amortization of debt discount and expense, but excluding 


arged to construction. 
For the year 1931, net earnings, after all o ting expenses, taxes, and 
? retirement expense, were $3,238,008, compared with $1,447,185 
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— interest charges on the aggregate funded debt outstanding, including 
ue. 

Property.—Corporation owns 4 stations strategically located, practically 
at waterfront sites adjacent to the territories served, so as to permit econom- 

cal handling of both fuel and ashes. The aggregate maximum capacity of 
the boilers installed in these plants is over 5,075,000 pounds of steam an 
hour. Corporation’s Kips Bay Station, located at 35th St. and the East 
River, is one of the most highly concentrated and efficient plants in the 
world. It is designed for an ultimate capacity of 7,000,000 pounds of steam 
an hour, the present capacity being 2,450,000 pounds of steam an hour. The 
station in the downtown financial district is of modern re and has an 
aggregate capacity of 1,800,000 pounds of steam an hour. By a mutually 
satisfactory agreement with New York Edison Co., corporation is enabled to 
purchase substantial quantities of steam for distribution in the uptown dis- 
trict served. This agreement is advantageous to both companies, in that 
from the standpoint of daily load as well as seasonal load, the maximum re- 
quirements of the New York Steam Corp. are at an off-peak _ for 
New York Edison Co. New York Edison Co. capacity available to the 
New York Steam Corp. for such purposes is equivalent to an aggregate of 
2,250,000 pounds of steam an hour. Including this supply, the corporation 
has available approximately 7,325,000 pounds of steam an hour, a boiler 
capacity sufficient to operate modern electric generating units of over 
50,000 horsepower capacity. 

The distribution system consists of more than 362,000 feet of substan- 
tially constructed mains and ces, a large part of which has been installed 
within the past few years. Over 97% of the mains have welded steel flanges, 
s 1 expansion joints, asbestos and mineral wool insulation and are en- 
closed in well designed conduits of concrete, brick and hollow tile construc- 
tion. Large sums have been expended for maintenance and replacements, 
and the properties are in excellent physical and operating condition. 

Service.—Corporation now has contracts to supply steam to over 2,500 
buildings. A large majority of these buildings have no boiler equipment and 
many of them have been relying on New York Steam service for upwards 
of a quarter of a century. Among important buildings, including some 
recently completed or now under construction, which have contracted for 
service and omitted boiler equipment, are the group known as Rockfeller 
Center, the new Metropolitan Life Building, City Bank Farmers Trust 
Building, Empire State Building, Savoy-Plaza Hotel, Port of New York 
Authority Inland Terminal No. 1, First National Bank Building, Chrysler 
Building, Sixty Wall Tower, Irving Trust Building, Lincoln Building, 
Channin Building, Roxy’s Theatre, General Motors Building, Bank of 
Manhattan Building, International Telephone Building, Chase National 
Bank Building, Tudor City group of apartment buildings, National Broad- 
oa Se. Bank of New York & Trust Co. ate National City 
Bank Building, several government buildings, the Grand Central group of 
buildings including, among others, the Commodore, Biltmore and Roosevelt 
Hotels, Grand Central Terminal, Graybar Building, New York Central 
Building, and the new Waldorf-Astoria Hotel. ee 

The cubic contents of the buildings connected with the corporation’s 
mains and those for which contracts have been closed aggregate 2,250,000,- 
000 cubic fee. Of this total, 72% is represented by buildings which contain 
no steam generating equipment whatsoever and in many instances do not 
have smokestacks. A comparison of these figures with the 389,000,000 
cubic foot contents of all buildings connected to the mains during the heating 
season of 1921-22 indicates the very substantial growth of the corpora- 
tion’s business. - 

Present Financing.—Proceeds will be used to reimburse the corporation in 
part for large capital expenditures. Upon the application of such proceeds, 
the corporation will not have any floating indebtedness other than that 
incident to current operations. 

Capitalization Upon the Completion of this Financing. 
Cumul. pref. stock, 100,000 shs. no par (41,930 shares, seriesA, 

$7 dividend, and 58,070 shares, $6 dividend scries), at stated 

WHEE hc ob Re ete PN |e ee a 2 einen cee (ote $9,762,280 
Common stock, 360,000 shares no par, representing the balance 

of stated capital (but not including surplus and reserves 


aggregating over $5,000,000) - -----...--_-----.--- ene ee 13,320,000 
First mortgage gold bonds: series A, 6%, due 1947___------- 5,653,500 
Se Gere Gee feel... =. 2... ...s Gis cee Re _.. 13,459,500 
5% series due 1956 (this issue) - - - - - - - RT SS 8,700,000 


—V. 134, p. 1761. 


North American Edison Co. (& Subs.).—Harnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings ___-__-_-~-- $94,672,968 $99,326,727 $100336,561 $89,805,787 
Oper. expenses & taxes__ 48,606,495 50,713,568 52.274,345 rq eH 














Interest charges -_-_--__—-- 13,976,278 13,346,239 11,601,553 > x 
Preferred divs. of subs__ 5,060,453 4,942,736 4,812,041 4,428,443 
Minority interests _-__-__- 1,349,983 1,642,052 1,805,019 1,327,159 
Depreciation reserve___ 11,293,399 10,996,263 11,030,692 9,393,955 
Net income ___- ___-~-.$14,386,361 $17,691,870 $18,812,911 $14,930,396 
Preferred dividends__._._ 2,183,474 2,059,215 1,836,661 1,483 ,45¢ 
Common dividends ---- 6,016,000 7,556,500 10,672,000 __ 6,997,750 
Balance, surplus --_-_-_- $6,186,887 $8,076,155 $6,304,250 $6,449,193 
Shs. com. outs. (no par) -_ 470,000 470,000 460,000 450,000 
Earns. per sh. on com_-_ $25.96 $33.26 $37 .34 $29.88 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— ~ $ Liabdilities— 3 
Prop. & plant__556,084,147 533,170,663 | Preferred stock_a36,766,000 35,635,000 
Cash & securs. on Common stock _b33,089,870 33,089,870 
dep. with trust 1,812,576 1,671,332| Preferred stocks 
Stocks & bds. of of subsidiaries 82,125,591 81,351,550 
other cos. and Minority ints. in 
sundry invest. 564,425 871,198 cap. & surp. of 
ees 8,527,021 3,133,043 subsidiaries. _ 13,669,617 14,345,599 
U.8. Govt. sec. 2,025,468 11,359,995] Fund. debt (Co.) 52,993,000 54,165,000 
Notes & bills rec. 357,722 375,913| Funded debt of . 7 
Accts. receivable 9,066,321 10,257,543 subsidiaries _ .214,069,463 216,045,985 
Material &suppl 8,592,487 8,610,679 | Due to affil.cos_ 25,762,271 6,650,303 
Prepaid accts _ - - 676,599 473,626 | Notes & bills pay 2,000 4,412,500 
Discount & exp. Accts. payable.. 2,403055 2 909 074 
on securities._._ 11,785,300 12,096,443|}Sund.curr’t liab 3 504 943 3 107,524 
Taxes accrued__ 9,190,108 9,101,327 
Interest accrued 2,591,111 2,861,181 
Divs. accrued _ ~ 700,183 712,076 
Sund. acer. Hab-_ 82,852 93 ,576 
Deprec. reserves 67,397,468 67,590,605 
Other reserves.. 8,181,801 8,109,844 
Capital surplus _ 171,146 226,799 
Undivided prof. 46,792,086 41,612,623 
( ae 599,492,566 582,020,436 I ar oe ae 599,492,566 582,020 436 





a Represented by 367,660 shares of no par value. b Represented by 


470, shares of no par value.—V. 133, p. 3464. 
North Continent Utilities Corp.—No Dividend Action. 


The directors have decided to omit the quarterly dividend on the class A 
stock, no par value, and to defer the regular quarterly distributions of 1% % 
on the 7% cum. pref. stock, par $100, and 144% on the 6% cum. pref. 
stock, par $100, all of which ordinarily are due and payable on April 1. 
The company on Jan. 2 last made regular quarterly distributions of 374 
omnes Ber share, 1%% and 1%%, respectively, on these issues.—V. 133, 
p. 3790. 


Northwestern Bell Telephone Co.—Earnings.— 


Calendar Years— 1931. _ 1930. 1929. 1928. 
CNGRE oo atercacces $34,143,703 $34,924,803 $33,503,068 $30,916,049 








Operating income --- 8,138,222 8,447,313 8,400,006 7,698,691 
Other income. -_____-_-- 1,307 368 1,002,681 191,708 286,317 
Total income_-_------ $9,445,589 $9,449,994 $8,591,714 $7,985,008 
Rent, &c_- - aay mt 552,313 518,955 469 563 455,477 
Other interest - - - ---- 1,716,908 1,595,843 368,449 67,304 
Net income----_-_---- $7,176,369 $7,335,196 $7,753,702 $7,562,227 
Preferred dividends - - - - 911,961 311,870 _ 311,747 _ 308,896 
Common dividends - - - ~~ 5,200,000 5,200,000 5,200,000 5,200,000 
Balance, surplus__--- $1,064,408 $1,823,326 $2,241,955 $1,953,331 
Shares of common out- % e $- 
standing (par $100) -- 750,000 650,000 650,000 650,000 
Earns. per share on com_ $8.35 $10.81 $11.45 $11.00 


Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assets— $ 3 Liabilities— $ g 
Land and bidgs_ 13,929,657 12,480,566|Ccmmon stock. 75,000,000 65.000,000 
Telephone plant Preferred stock. 4,800,800 4,798,000 

& equipment _112,240,746 108,700,812 | Prem.on cap.stk. 14,011 13,815 
General equip-. 2,713,474 2,744,585] Adv.fr.syst.corp. 24,977,739 30,977,739 
Other perma- Ans Acicakien ws 3,989,995 3,523,612 

nent invest.- 21,108,801 20,337,902] Accts. payable. 2,146,509 2,299,367 
Cash & deposits 841,112 711,453 | Subscribers’ dep. 
Marketable = se- &service billed 

curities...... 12,018 20,262 in advance- _- 827,115 561,488 
Bills receivable. 29,954 62,854] Accr.liab.not due 2,482,746 2,582,569 
Accts.receivable 2,814,324 2,901,806! Def. credit items 141,672 67,387 
Materials and Reserve for ac- 

supplies - -- ~~ 690,505 790,930} crued deprec’n 29,176,457 29,096,296 
Accrued income Res.for amort.of 

not due____-- 444,762 418,782| intang. capital 130,253 125,182 
Prepayments - __ 281,395 270,179 | Corp.surp.appro. 876,000 348,000 
Other deferred Corporate sur- 

debits....... 176,960 116,345 plus unappro. 10,720,411 10,163,021 

3 eee et 155,283,708 149,556,476] Total....--- 155,283,708 149,556,476 





—V. 134, p. 506. 


Nova Scotia Light & Power Co., Ltd.— Merger of Units 
Refused.— 
See Avon River Power Co., Ltd., above.—V. 133, p. 2105. 


Omnibus Corp. (& Subs.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Chicago Motor Coach 

Co.: net pecehs for year x$717,466 x$551,912 $361,109 $517,350 
Omnibus orp.: Divi- 

dends on investments_ 406,957 405,991 613,943 397,429 
Depot Motor Bus Lines 

aeons See x BOO Pa: indvetidcc Sy eegbee 
Gray Line Motor Tours 

oe ee loss2,472 loss8 ,112 7,994 5,154 
Interest received_______ 22,833 15,607 23,844 9,373 

Total income__-_____-_ $1,144,784 $965,398 $1,006,890 $929,306 
Corporate expense_-_-__-_ 40,151 44,025 44,942 47,242 
saa cawekini cs wou 4,400 4,400 2,22 

Consolidated net profit 

ct hn ee eee $1,100,233 $921,373 $957,550 $879,840 
Previous surplus-_____-- y1,424,177 1,357,499 1,117,568 946,240 

Total surplus_-_____-- $2,524,410 $2,278,872 $2,075,118 $1,826,080 
Sundry adjustments_._.. == ______ 136,607 G70.) teawee 
Dividends on preferred 

stock paid & accrued_ 708,527 709,736 708,822 708,512 

Surplus, Dec. 31__-_-_- $1,815,883 $1,432,529 $1,357,499 $1,117,568 


x Includes Depot Motor Bus Lines. 
year on increased appraisal value. 


Consolidated Income Account Dec. 351. 


y After deducting depreciation for 











1931. 1930. 1931. 1930. 
Assets— $ $ TAabilities— $ 8 
3 eres 537,074 547,747| Accts. payable... 106,415 186,466 
Res. & accr...... 84,246 84,242| Pref. div. payable. 175,552 177,437 
Inventories _-_-.- 196,379 224,770| Accrued wages- -- 30,727 9,902 
Prepay ments----- 21,282 27,307 | Accrued taxes.._.. 200,814 178,185 
Spec. deposits - - -- 66,233 72,900 | Comp. accrued - - - 63,265 71,465 
Prop. & equipm’t_. 8,295,698 8,074,801 | Interest___._..-- 1,853 3,934 
Investments__- --_--_ 8,469,632 8,326,928) Def. payments... 207,896 616,391 
Organ. devel. fran. 1,498,317 1,461,205] Reserves___-_--- 4,167,804 3,806,871 
Deferred charges - - 11,013 52,063 | Preferred stock... 8,898,581 8,871,860 
Common stock. ..x3,511,088 © 3,506 922 
Capital surplus... 351,557 es ae 
Earned surplus... 1,464,326 
TOG... «ic 55 Uze: 19,179,875 18,871,961 SE chase hed 19,179,875 18,871,961 


x Represented by 626,109 shares (no par).—V. 133, p. 121. 


Patchogue, Electric Light Co.— Merger Refused.— 

Petitions for a merger of this company, which serves a part of Suffolk 
County, N. Y., with the New York State Electric & Gas Corp., have been 
denied by the New York P. 8S. Commission.—V. 133, p. 4160. 


Pennsylvania Electric Co.—WNote Retirement.— 

See Associated Gas & Electric Co. above.—V. 133, p. 798. 

Peoples Light & Power Corp.—Offer to Noteholders 
Abandoned—Protective Committee for Debentures and Notes 
Organized.—See Tri-Utilities Corp. below.—V. 134, p. 1371. 


Postal Telegraph & Cable Corp. (& Assoc. Cos.)— 
Consolidated Balance Sheet Dec. 31:— 





Consolidated 1931. 1930. 1931. 1930. 
Assets— $ x Thabitities— b J $ 
Plant & prop_--107,216,831 110,319,477| Common stock.x25,441,250 25,441,250 
Inv. in & adv. 7% non-cum. pf. 
to affil. allied ee 30,529,500 30,529,500 
companies... 12,780,912 6,327,775 | Pref.stk.of asso. 
Spec. deposits _ - 85,985 85,733 fy 684,300 742,600 
Bd. disct. & exp. 315,523 330,244 | Min. stkholders’ 
Prep’d accts. & } equity in com. 
other def. chgs 843,576 863,680; stk. & surplus 
Miscell. accts. & | ofassoc.cos-. 51,899 105,442 
investments _ - 337 ,809 336,134: Funded debt_-- 51,720,210 50,670,210 
3” Seger 4,942,569 7,160,232| Due to corp. & 
Market’lesecur.  ------ 6,720,837 assoc. cos.__.- 1 386,876 221,213 
Accts. and notes Employ. benefit 
receivable__.. 4,423,55 4,588,511 & pension res. 7,320,153 7,298,799 
Mat'ls & suppl. 1,965,591 2,875,278 | Notes payable-. 2,686,145 2,050,000 
Accts. and wages 
ayable_-- - -- 2,033,865 1,467,148 
Dividends pay’le 16,647 550,692 
Accrued taxes & 
interest ---- - - 1,719,319 1,557,240 
Res. for deprec. 
replace. & re- 
newals___--.-- 241,550 315,589 
Paid-in surplus. 11,058,072 11,058,072 
Capital surplus.def1,977,438 7,600,145 
Tit. ccceee 132,912,349 139,607,902 SO Ln sae a 132,912,349 139,607,902 





x Represented by 1,017,650 shares at a stated value of $25. 
Our usual comparative income account for year ended Dec. 31 was 
ublished in V. 134, p. 1940.—V. 134, p. 1955. 


Public Service Co. of Indiana.—New Chairman, &c.— 

Samuel Insull Jr., has been elected Chairman, succeeding Samuel Insull, 
and Robert M. Feustel has been elected President, succeeding E. Van 
Arsdel, who has been elected a Vice-President. 

William A. Sauer has been elected a Vice-Prrsident and Henry Bucher, 
Lucius B. Andrus and Samuel E. Mulholland have been re-elected Vice- 
Presidents. Edwin J. Booth becomes Assistant to the President. 

The following officers were re-elected: Louis B. Schiesz, Comptroller; 
Bernard P. Shearon, Secretary; W. Marshall Dale, Treasurer; Lois Allen, 
Assistant Secretary: William 8. Gorman, G. Corson Ellis and A. E. Irwin, 
Acumen’ ae. B. R. Nightingale was elected an Assistant Secretary. 
—vV. a 5. 


Quebec Power Co.—Changes Dividend Dates.— 

At a recent meeting of the shareholders indication was given of a change 
in dividend dates. n amplification of this there has just been issued the 
following resolution, passed by the directors: ‘‘That dividends hereafter 
shall be payable on the 15th days of February, May, August and November 
in each year instead of on the 15th days of January, April, July and October, 
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and that quarterly statements of the company’s earnings be hereafter issued 
from time to time and mailed to ail shareholders of record entitled to receive 
the dividends declared for any such quarterly period.’’ 

The last quarterly dividend of 50 cents per share was paid on the com- 
mon sharos on Jan. 15 last, as compared with 624 cents pede share previously 
each quarter from Oct. 15 1929 to and incl. Oct. 15 193 V. 134, p. 1371. 


Radio Corp. of America.—Declares Regular Preferred 
Dividend.—At the meeting of the board of directors held on 
March 15 the regular quarterly dividend of 134% (87 %e. 
per share) was declared on the A preferred stock, payable 
April 15 1932 to holders of record April 1 1932. The last 


previous quarterly payment on this issue was made on | 


1 1932. 


To Decrease Capital ,— 

The Committee on Securities of the New York Stock Exchange has 
received notice from the corporation of the proposed retirement of 36,100 
shares of class B pref. stock and 30,060 shares of common stock and the 
proposed reduction in capital of the corporation represented by the com. 
stock from approximately $4.22 a share to $2 a share. 


President David Sarnoff, March 14, in a letter to the 
stockholders says: 


On Nov. 9 1931, the directors appointed a committee to consider with 
the executive officers of the company what action should be taken, in the 
light of present conditions, to reduce book values of certain assets of the 
company and its subsidiaries and to establish appropriate reserves. 

e committee has recommended: 
That the 36,100 shares of class B preferred stock and the 30,060 
shares of common stock of the corporation in its treasury be retired. 
That the capital represented by the common stock of the corporation 
be “Feducea from approximately $4.22 a share to $2 a share. 
That against the capital surplus so created and amounting to approxi- | 
$30,057,400 there be charged a total amount of eppremnneny 
3,500 for reduction of book values of certain plants and equipment 
bd subsidiaries and other fixed assets. and resctves for certain investments 
and contingencies of the company and its subsidiaries: and that the balance 
of approximately $8,323.900 of such capital surplus remaining after the 
foregoing adjustments be not available for dividends but be added bs the 
gente, reserve making such general reserve approximately $9,823. 
at against the earned surplus amounting to approximatel 326 - 
528; ,600 there be charged a total amount of approximately $15. 
representing cost of treasury stock retired. write-downs of Sumsaias, poe 
reserves for certain investments and contingencies of the company and its 
subsidiaries after which pdiueements the earned surplus account will 
amount to approximately $11,327 

The co! pot on ba 

Re ‘on a preceding 


Jan. 


matoly, 


lance sheet sy 4 annual report (see under ‘* Financial 
pape) gives effect to the foregoing recommendations. 

Mh ae ey of capita proposed requires the consent of the holders 
of 4 ‘majorit of the total number of outstanding shares of stock of the 

ving voting power. 

The following statement was issued by the corporation 
on March 18: 

When the annual report of the corporaticn for the year 1931 was mailed 
to all stockholders of the corporation, a letter accompanying the report 
was sent to stockholders requesting consent in writing to a reduction in 
the capital of the corporation. 

Written consent to such a reduction of the capital having been received 
from the holders of a majority of the voting shares of the corporation, 
such reduction was made effective on March 17 1932, by the filing and 
recording in Delaware of a certificate of reduction of capita. 

The consolidated balance sheet and the consolidated statement of sur- 
plus at Dec. 31 Asi. as contained in the annual report mailed to stock- 
holders, reflected this proposed reduction of the capital of the corporation. 


Direct Radiotelegraph Communication with Mexico Opened.— 
Direct radiotelogra: communication between the United States and 
Mexico was inaugura on March 15 with the opening by R.C.A. Com- 
munications, Inc., of a new circuit between New York and Mexico City 
under the terms of an agreement recently concluded between RCA and 
the Mexican Government Telegraph Administration. The circuit is the 
45th in the RCA system, which places the United States in direct contact 
with all parts of the world.—V. 134, p. 1955. 


Rochester Gas & Electric Corp.— 17 Retire Notes.— 
See Associated Gas & Electric Co. above.—V. 134, p. 1956. 


Rochester Telephone Corp.—Earnings.— 























Calendar Years— 1931. 1930. 1929. 1928. 
6) ting revenue-___-. $5, 478 326 $5.348,709 $5. 303 921 $4,818,545 
expenses. __._ 4,314,065 4,263,053 4,037,681 3,757,211 
Net earns. from or $1,061,261 $1,085,656 $1,166,240 $1,061,334 
Non-operating reven: 6. 2,329 17,629 31,998 63,152 
i dade dee $1,063,590 $1,103,283 $1,198,238 $1,124,486 
Interest deduction ___-_-_ 364,961 344,639 314,831 360,876 
Net income__._..__. $698,629 $758, $883 ,407 $763,610 
First pref. dividends. __ _ 148,369 148. $60 145,690 135,080 
pref. dividends __ 240:700 240.700 240,700 :700 
di 5,000 5, ¥ a 
Balance, eurptes eater $304,560 $364,575 $492. 017 $382,830 
us surplus... __- 1,660:368 1.345.669 845,299 _ 745/345 
Surplus adjananense Dr.60.645 Dr.49°876 Cr.8,353 Dr.282,876 
8 at end of year__ $1,904,283 $1,660,368 $1,345,669 5,299 
x 2d pret qhares om equally with common up to 8%. ™ 
Balance Sheet Dec. 31 1931. 
Assas—- Ltabiltttes— 
et es $1,645,573|Common stock._.__.______ $100, 
Telephone plant and equip._ 17,878,099 | First pref. stock 6%% cum... 2,282,600 
General oe. & supplies __ 753,868 | Seccnd pref. stock 5% cum.. 4,814,000 
Organization -._........._- 44,318! Bonded debt....._........_ ,631,500 
Investment | securities. ...._. 20:001 Notes payable._...._..._._ 33 ,838 
Cash and deposits......____ 26,247) Bills payable_._....- e 852,870 
Bills and accounts receivable. 526,769 | Accounts payable 7,306 
Assets in g funds...___ §2,531 | Dividends declared, not due_ 98,517 
Prepaid expenses__.._______ ,482 | Other accr. liabil. not due--_. 272,558 
Ganado din. Sep. Sane Satamatnccecaes 8a 
Le 53,f ti its... 2, 
Other expense to be amort__ 52,800 Fixed oan ove na dh pene ws 3 0s'bos 
gets: | Surplus unappropriated -- . -- 1,904 1282 
Total. $21,741, 751 ra ee: a) 21,741 
—V. 133, p. 2268. sai : 878 
Southern Calif. Edison Co., Ltd.— Bond A pplication.— 


The company has applied to the State Railroad Cena of Cali- 


fornia for authority - ue $10,000,000 refunding mortgage 

due in 1954, of which ,000 has been uthorined as 4s. os Gypon y 
effect, authorization of pad $2,000,000 additional is asked. ‘The proceeds 
are desired to retire $6,700,000 of short term notes and to refund the com- 


8 share of $5,659,000 of first and refundi 
Pacitic Light & Power Corp., a subsidiary.—V. 134 p65 bonds of the 


Southern Counties Gas Co. of Calif _—Marnines. — 

















oq gntet, Xeere— 96 3931. . 1930. 1929. 1928 

088 (apa a gp 383,647 $7,604,451 7,997.40 

Oper. expenses & maint. 3,752,705 4,276,197 97331005 $3. 7.407.087 
axes - ‘ 710,281 771,844 650,284 547,199 
Net anernlinges ape -. $2,420,662 $2,556,410 $2,515,160 

Interest - 567,100 543.140 462/817 om ot. at 

Depreciation _ 913,450 $26,588 808,798 1%. 617 

Amortization - 107,240 107, 240 107 ,273 4,939 
Net income..__. 32,873 ‘$1, 079,442 § 

Pref. and common divs - O85 924 079 -- aust "nate, 9: = ate 











Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ 3 Liabilities— z 

Plant properties. .26,295,695 25,497,071| Common stock... 5,000,000 6,000,000 
ae 486,924 87,614) Pref.stk.24,857 shs. 

Notes secured __.. of) eas of $100 par value 2,499,000 2,485,700 
Securities _._.___- 20,377 36,500; Collec. on install. 

Materials and sales of pref. stk. pecs 

supplies. _.-.-- 443,059 629,087 | Funded debt_---_- 12,000,000 12,000,000 
Accounts receiv- Due to Pacific 

RE Ee 954,587 1,067,529 Lighting Corp... 622,562  ...... 

Gas in storage. _- OF a Oe: Current liabilities. 816,457 1,404,935 
Deferred charges.. 1,856,581 1,948,054] Consumers’ advan. 

for construction. 1,350,526 1,406,428 

yr 4,523,634 3,745,195 

NS ak oon 3,367,404 3,523,597 

Ws 2's inka 30, 180, 302 29, 565, Beet OGM. Sc awsanee 30,180,302 29,565,856 





—V. 132, p. 1800. 


Southern Natural Gas Corp.—Protective Committee.— 

At the request of the holders of a large amount of the 6% sinking fund 
gold debentures, the following h ted to act as a prosectye com- 
mittee: Central Hanover Bank & Trust Co., 70 Broadway, Y. City, 
is depositary. Certificates of deposit for the debentures Bed and out- 
stan —— the Tri-Utilities plan and agreement of a. 
dated Sept. 1 1931, may be deposited under the protective ent 

Comm i —Wm. 8. Gray Jr., Chairman; Christopher T. Chenery, 
Richard C. Hunt, Edward L. Love, Charles B. Stuart, with Larkin, Ratb- 
bone & ag b counsel, and C. E. Sigler, Sec., 70 Broadway, N. Y. City 
See also Tri-Utilities Corp. below.—V. 134, p. 1764. 


Southwest Gas Utilities Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 





ee ta Se Oe ol  aasceal mies mania voerw $1,461,701 
| Miscellaneous operating revenue (net)____________.....------ 12,772 
ee nna hoawas $1,474,473 
Gas purchased, operating & administrative expense_._.....--- . 
ee oa chia can new sneme $637,999 
Ce neconcuwiwnanne 1,222 
Gain on bonds purchased & redeemed_________._.----------- 69,339 
Miscellaneous other income. -_......................-......- 8,384 
Te wcawekowen i 
Interest on funded debt of subsidiary companies ---__....------ 241,527 
cn com wanna 947 
Miscellaneous other deductions, bad debts, &c__._.......----- 12,876 
Minority interest in net profit of subsidiary companies. -_..-...- ,112 
Interest on Ist lien and secured bonds_____..._._.......-..-- 797 
Depreciation & depletion. .........._......---.....-.-----e 243,874 
Amortization of bond discount & expense. -_-....-...-------- 27,007 
Ordinary retirements of property. __..___..__-_--.-.-.-.------- 5,413 
RRR IR Sa 0) Dip RL a ee $48,610 
Consolidated Balance Sheet Dec. 31 1931 
Assets— LAabilities— 
Pipe line systems, &c., leases Funded debt... ........----- 36,756,900 
) eee $11,608 ,669 | Deferred labilities........-.- 169,086 
Gas lease rights & gas pur- Reserve for Federal income 
chase & sale contracts - - - - . 2,097,387| taxes prior to 1927_.-..--.-- 10,000 
Organization expense & misc_ 349,744! Accounts payable... --..---- 162,396 
TRVRUNIINE . « coo ccccesn--- 63,895 | Notes payable_ __....------ 95,000 
Deposits in ya account Acer. int., gen. taxes, &e-_-- 149,512 
& sinking funds. -.....-.--- 38,365| Minority stockholders’ inter- 
hbkodrenhnedeeenoe~ 17,439 est in capital stock and sur- 
Accounts receivable... _ -. -- 167,344 plus of subsidiary cos- - - - . 903 ,493 
Appliance & materials inven. 54,206 | Capital stock & surplus----.. x6 435,653 
Unamortized bond & note 
discount & expense - _-- .-. 250,149 
Prepaid expenses, &c__-__-- 34,841) 
, ee $14,682,042 | 25 opted ucumanmamed $14,682,042 


x resented by 31,244 shares of $6.50 cum. pref. stock (no par value), 
and 171,91544 shares common (no par value) stock.— 
To Decrease Steck.— 

The stockholders will yote on March 24 on reducing the capital stock 
from 150,000 shares of preferred and 1,000,000 shares of common, both no 
par, to 50,000 preferred and 300,000 common shares, also no par 
will also yote on reducing the number of directors from 10 to 9. "_ ‘There 
ore 31.264 preferred and 171,912 common shares outstanding.—V. 133. 
p 


Staten Island Edison Corp.——7o Retire Notes.— 
See Associated Gas & Electric Co. above.—V. 132, p. 4243. 


Telephone Bond & Share Co.—/ncreases Capitalization. 

The stockholders on Feb. 25 approved an amendment to the certificate 
of incorporation of the company, so as to increase the authorized capital 
stock by authorizing 100,000 shares of a new class of pref. to be 
designated as $3 Ist pref. stock, without par value, to be subject to BB 
—f and to rank on a parity with the present Ist pref. stock as to dividends 
and ‘also as to net assets in liquidation: to change the noe of the auth- 
orized and outstanding Ist pref. s to 7% ist : to increase 
the authorized capital stock by oroviditie for 55, additiona) authorized 
shares of 7% list pref. s ; and to empower the holders of the class B 
common st to increase or decrease the authorized shares of the 2” 
lst pref. stock, the $3 Ist pref. stock and (or) participating pref. stoc 

The amendment to the certificate of incorporation was filed in the CFrice 
of the Secretary of State of Delaware on March 1 1932. 

President J. G. Crane in a letter to the stockholders on 
Feb. 12 stated in part: 

The company's public financing for its growth to date has been met 

lareey by the sale of 5% long-term debentures (of onion there is now out- 
standing $11,721,000 face value), 7% 1st pref. stock of $100 par per share 
‘oe which there is now outstanding 60, 000 shares), participating ock 
of which there is now outstanding 4,200 shares) and class common 
stock (of which there is now outstanding 126,720 shares). The manage- 
ment has not endeavored to materi ncrease the size of the company 
during the pest year because husipens conditions were not propitious for 
expansion: but the management believes that conditions may within a 
reasonable time make it profitable to the company to enlarge its system. 
In order to do that the company must of course be in position to do some 
additional financing. 

There are authorized 70,000 of the 7% 1st pref. shares but 60,000 of 
these shares are now outstanding so that the additional amount of this 
stock that can be issued is comparatively small. The company could issue 
additional debentures but the management feels that a substantial per- 
centage of the company’s financing should always be done by issuance of 


ares 

None of the increased authorization of 7% ist pref. will be aemed or 
offered for sale unless and until it is needed. for proper corporate purposes, 
and of course the management would not undertake new finamtiog ata 
time when same would have to be done at prices for securities which would 
entail a sacrifice or make the cost of such financing unreasonable. 

The reason for the proposal to create a new class of pref. stock entitled 
to dividends of $3 per share a year and callable at $57.50 per share and 
entitled to $50 per share in case of involuntary liquidation, is that this 
new class of stock bearing this lower dividend rate, which should be sold 
at about half the price of the S10) par value 7% pref. stock, creates a 
corporate structure better adapted to the present Preduirements of the 
investing public. This new souk a4 ra equally with the 7% pref. 
stock to the extent of the new stock's dividend requirements and the 
amounts Payable therefor on redemption or liquidation. 

It is pro to issue a nousinel amount of 5,000 shares of $3 Ist pref. 

stock to provide raditional wor capital needed by the company. It 
will be beneficial to the present ee RO of the company that financing 
be done if ble by the use of such new stock because that will probably 
make possible a lower annual fixed charge than if the financing were done 
with the present 7% preferred stock. 


. St 
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Attention is called to the fact that the company has grown soundly and 
conservatively; that its capitalization is moderate and that its net earnings 
notwithstanding a decrease in gross income last year because of general, 
business conditions, were somewhat higher for the year 1931 than for 1930. 
The management believes it may be possible during this current year to 
acquire additional operating properties of value to the company for a much 
lower cost than it has been possible to acquire similar properties for a 
number of years past and thereby to further strengthen the company from 
the standpoint both of assets and earnings. In order, however, to take 
advantage of any situations of this kind that may occur it is necessary 

hat the company be in position to do a reasonable amount of public 
in ancing.—V. 134, p. 1764. 


Telephone Investment Corp.—Earnings.— 


Consolidated Income Account (Inter-Co. Duplications Exclude 
Calendar 1931. : 1930. ° 1929. 1038. 








bat & eee $1,079,549 $1,048,518 $956,676 $853,430 
perating expense- - --- 509,843 502,801 463 ,557 412,103 
ae {ee eee 196,618 194,571 175,363 148,903 
Fame (includ. Federal) _ 45,912 42,611 43,024 41,601 
RPS 13,542 17.067 11,550 11,632 
Uncolloctibie revenues __ 4,821 4,923 1,715 586 
Net income-_-_......- $308,814 $286,543 $261,466 $238,604 
Dividends paid-_--.--._- 235,289 222,120 211,075 181,135 
Vet earnings -------_- $73,525 $64. 423 $50, 391 $57,469 
Shs.cap.stk.out.(par$20) 100,000 2,550 2,550 29,550 
sh.on cap.stk. $3.09 wey . es 82 


Earns. 
—v. 132, p. 2196. 


Telephone Securities, Inc.—Reduces Par Value, &c.— 

At the annual meeting the yy! susreves a reduction in the par 
value of the common stock to $1 from $50 per share. 

John J. her has been el a director to fill the vacancy caused 
by the Noe ag ae 4 Conrad N. Lauer. 

Telephone ties, Inc., owns all of the common stock of Keystone 
Telephone Co. of Philadelphia.—V. 132, p. 3527. 


Trenton-Princeton Traction Co.—8-Cent Fare Upheld. 
The New Jersey Public Utility Commission on March 15 declined to 
force the company to reduce its fare within Trenton from 8c. to 3c. 
The fare was increased to last November over the city’s objection. 
& A wy the increase the Commissio m pointed out the ee had 
a d t every year since 1926, the deficit for 1931 amounting to 
$4203 234. —V. 131, p. 630. 


Tri-Utilities Corp.—Reorganization Plan Abandoned.— 
The committee act under the plan and agreement, dated Sept. 1 1931, 
has determined to ve and toa don the plan and also the offer dated 
Nov. 20 1931 to > halen of certain notes of Peoples Light & Power Corp. 
The committee in its announcement further states: 
It has proved impossible to consummate the — because of the con- 
tinued financial depression, further decreases , insufficient 
de ts and sales of collateral in enforcement of debts 
n the judgment of the committee and for the reasons stated, the holding 
together of the com es heretofore included in the Tri-Utilities system 
has become im The assets of Tri-Utilities Corp. which largely 
consist of collateral still held for its indebtedness, can hardly be expected 


to realize any substantial cent of the sums 7 its unesgured creditors. 


Federal Water Service . Power, Gas & Water Securities Corp. and 
Oklahoma Natural Gas Corp.. ‘as contemplated by the plan, are — uing 
their operations as separate units under their respective 


Interest on Southern Natural Gas Corp. first mortgage bon is and and , = 
pF yments in respect thereof have been paid when due and it seems 

e ~~ Southern oe Gas oP now in receivership at the suit 
Pe a yt credito be reorgani by the holders of its debentures 
and its other creditors "junior to its mortgage bonds. 

At the instance of the holders of a large aggregate amount of the 6% 
convertible sinking fund gold debentures of Southern Natural Gas Corp. 
and an important amount of its unsecured debt, a committee consisting of 
Wm. 8. Gray Jr., Christopher T. Cnenaey Richard C. Hunt, Edward L. 
Love and Charles B. Stuart has been organized to protect the interests < 
such debenture holders and creditors; holders of sCortificates of de 

vised to comm a 


issued_under the plan for such debentures are ad 
with OC. aA Sigler, 70 Broadway, New York City, the secretary of that 


A committee consiating of Ell A Janes, anes, B. Pennell Jr., , Soaree 


W. Dixon, F. M. Thayer and hite has been to 

protect i; ihaanien of the Selders oO Ry 5% , cade old debentures 

and 5% gold notes, series of Dec. 1 1931, of eoples Light & Power Corp., 
holders of certificates of deposit issued under me 


lan for such deben- 
. Kershner, 48 Wall 


cony. anne fund gold debentures 
% conv. gold debentures and 5% % go gold 


yo aaa notes are advised to communicate with L 
St., New York City, for r Secretary of that committee 
Southern Natural Gas Corp., 6% 


ane o swe L Light é& & er Corp. 
represented by certificates of deposit 


1931, 

under, the 4 will be depeutses with the deposi for the a ta 
above named if and to the extent holders of certificates of 
deposit po under the plan so instruct the depositary under the 
ae 2 at 4. time of the surrender of their respective certificates of deposit. 
mmittee is advised that a separate plan for the reorganization of 
Pe ican Natural Gas Corp. is being considered and holders of certificates 
of deposit for 634% sinking fund gold debentures of that corporation, if 
be so desire, may await the announcement of any such plan before 
ithdrawing their seentures. so that if they so determine, they may in- 
en the appropriate epositary under the plan to copes the same under 

any such American Motel Gas Corp. reorganization 
yontoetien Committee. — Richard Cc. Hunt, pian Buchsbaum, 
- B, Whelpley.—V. 134, p. 1764. 


ated Light & Power Co.— Earnings .— 


12 Months Ended Dec. 31— 1931. 1930. 
Gross oper. earns. of sub. & controlled cos. (after 

eliminating inter-company transfers) -_-_------- $83,206,657 $88,393,702 
Cperees dip ella Pan att = cr ea te 35,497,551 38,082,328 
Maintenance, char, to operation. .......-<-<<« a ' 5,679,646 
Taxes, general and income..___________....-_- 7,510,399 7,895,756 
Depreciat a a a ee 8,671.560 8,445,133 








Net earnings from oper. of sub. & controlled cos_$26,728,337 $28,290,839 
Non-oper. income of sub. & controlled cos___-_-- 4:084:747 5,349,841 

Total income of subsidiosy & controlled cos_--_-%$30,813,084 $33.640,681 
Interest on bonds, no’ BRR aera ieee tate’ 10.739.974 11,330,615 
Amortization of bond rs stock discount & expense-_ 10.4 752,034 
Dividends on preferred stocks________-._------- 4,419,732 4,208, 
Proportion of earns. attrib. . minor com. stock.. 3,751,508 4,502,107 





Equity of United Light & Power Co. in earnings 
of subsidiary and controlled compentes Sauipe: mee $11, 09} $99 $12,847,059 
Earnings of United Light & Power.C 1,007 ,523 














al a Se aps 8, ig ap an ral eR a $11,171,934 $13,854,582 
Expenses of United Light & Power Co______---- 125,742 131,538 
Gross income of United Light & Power Co- ----- $11,046,192 $13,723,044 
Holding company deductions: 
Interest on funded debt....................-- 2,888,065 2,906,564 
a lel NR RS ae 2,637 18,756 
Amortization of bond discount and expense_- - -- 336,108 335,275 
Balance available for dividends______...-.-_--- $7,819,382 $10,462,449 
Preferred stock dividends.___..__.._.....-..--- 3,600,000 3,568,612 
Balance available for common stock dividends_. $4,219,382 $6,893,837 


Aver. number of com. shs. outst. during period_-. 3,473,919 
Earni NE 8S, ita dede anoditddstece $1.21 
—V. 134, p. 1764. 


United Rys. & Electric Co.—To Reduce Wages.— 

This company, effective April 1, will reduce the wages of about 4,500 
employees. About 15 executives will take a 10% cut and all other em- 
ployees on weekly or hourly basis will receive a 6% cut. It was stated that 
the continued loss in revenue and the heavy tax burden make reductions 
necessary.—V. 134, p. 1580. 


3,424,193 
$2.01 





Unterelbe Power & Light Co.—Jnterest Payment.— 

Funds have been received from Germany for the payment of the regular 
April 1 interest on the 6% sinking fund mortgage bonds due 1953, accord- 
ing to A. G. Becker & Co.., fiscal agents for the company .—V. 132, p. 1032: 


West End Traction Co., Youngstown, Ohio.—<Sus- 
pension .— 
The Ohio P. U. Commission on Dec. 7 1931 gave the company tentative 
— m to abandon its line from Youngstown to Leavittsburg, Ohio. 
ince that time final sparoval was issued upon presentation of a satisfac- 
tory schedule of rates by the photon by nome Line Qo. of Youngstown, 
which has replaced the railway wg Ba. h buses 
= nome Re gy runs from Younmaewn to Girard, Niles, Warren 
an burg, Cy) 
Continued operating losses were cited by the comapny in its application. 
Graham, Manager of the company, said losses for five years aver- 
$40,000, exclusive of depreciation costs.—V. 133, p. 3259. 


Western Massachusetts Cos.— Smaller Distribution.— 

A dividend of 60 cents per share has been declared on the capital stock, 
Payable March 31 to holders of record March 18. This compares with 
quarterly distributions of 6834 cents fad share made from Sept. 30 1930 to 
and incl. Dec. 31 1931.—V. 133, p. 2106. 


Wisconsin Electric Power Co.— Annual Report.— 


Calendar Years— 


G i $3, 130, 051 $2 13011 $2 137037 $2 b3i076 
r Gs ncn nocae $2, ’ ’ r ’ ’ 
ora pe 3 40958 : 24'972 
































Operating expenses - ____ ’ 1083 s 
Deprec. (reserve credit) - 729 "826 649,681 565,951 494,894 
POS. cdédbawonancne 288;000 216,000 221,9. 127,800 
Interest charges-_.-.--- 645.937 588,536 522/797 ° 
Net income_-__-___-- $1,420,429 $1,256,636 $1,088,757 $907,830 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— 3 8 
Property & S_— 26,092,917 24,628,348 | Preferred stock... 5,122,300 4,492,000 
Reserve, sink. an Common stock... 8,000,000 3,500,000 
special fund = 43,060 91,900 | Funded debt. ~~... 8,389,000 8,437,000 
SES 21,321 23,376 | Payments on subs. 
Openaccounts.... 788,530 760,076| topref.stock--_. 22,981 $-..--- 
Reacquired secur. 410,400 267,300) Notes & bills pay. ---... 500,000 
Diseount and ex- a Pe 4,091 4, 
pense on secur__ 1,338,289 1,417,444| Inter-co. accounts. 582,243 4,651,987 
Taxes accrued... 1,238 552 
Interest accrued... 175,694 175,830 
Sundry accr. liabil 9,203 4,207 
Open accounts- --- STO. Baeese 
Reserves_....-.- 4,536,778 3,833,604 
eee 1,550,009 1,344,338 
0 ee 28,694,517 27,188,444 ; eee 28,694,517 27,188,444 
—V. 133, p. 3259. 

Wisconsin Gas & Electric Co.— Annual Report. — 
Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues- ---_-_ $5,936,767 $6,142,797 $6,281,748 $6,396,136 
Operating expenses - _ -_- 2,852,062 3, 068  3.258:347 3,808,685 
Ns is ck so dei co ohare nsdn oe 24,388 806,100 775,000 564,248 

Net oper. revenues... $2,260,317 "$2,279,629 $2,248,400 $2,023,203 
Non-operating revenues _ 90.251 97,232 127,615 144,947 
Gross income_-______- $2,350,568 $2,376,861 $2,376,015 $2,168,150 
Interest charges - - - - - -- 516,117 484,334 309,130 272.098 
Depreciation reserve... Cr623, 074 599,661 562,904 515,839 
Balanece........-.<«- $1311 376 "$1,292,866 $1,503,981 $1,380,219 
Condensed Balance Sheet December 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilittes— Bs 8 
Property & plant.26,055,448 25,348,973| Preferred stock... 4,499,900 4,500,000 
Cash with trustee. 357,143 09,639 | Common stock... 6,000,000 6,000,000 
Sundry investm’ts 304,790 288 ,375| Payments on subs. 
ae 462,477 781,079| to pref. stocks- - 60,445 #£--.---- 
Notes & bills rec. _ 74,722 116,599 | Mtge. bonds- - - -- 10,400,000 10,400,000 
Accts. receivable... 836,453 914,067 | Notes & bills pay. ------ 500,000 
Material & supp... 672,052 637,195| Accounts payable. 326,391 389,946 
Due from affil. co.s 8, 69,978 | Mise. curr. liab- - - 94,545 173,190 
Prepaid accounts. 5,677 | Due to affil. co.’s. 145,463 143,674 
uired secs - 30,000 299,800 | Taxes acc ” 375,492 348,547 
Open accounts.... 672,169 779,908 | Interest accrued - . 53,750 53,750 
Bond & note dise’t 371,172 378,715] Divs. accrued... . 64,730 71,848 
Mise. acer. liab. 24,019 21,227 
Open accounts.... 400,421 319,729 
Reserves.......- 4,935,551 4,446,659 
DED. 3 cconvace ,374,222 2,561,436 
) Ee 29,854,929 29,930,006 Te so cxarte-acele 29,854,929 29,930,006 
—V. 134, p. 1958. 
Wisconsin Power & Light Paes Annual Report.— 
Calender 3 > eli 1928 


1931. 
G $9,724,485 $10, 195. 103 
_ perating expenses I> "5:089;318 5,760,782 5,629, 617,850 
ncollecti le bills. ai ds ene 27,805 19-88 17,075 15,879 











ee ee 24,310 24,310 24,310 24,310 

Gross income----.---.- $3,540,208 $3,740,657 $3,444,979 $3,059,682 
Deduct. from gross inc 144,76 94,748 x 513 
Int. on ‘ato... 1,547:741 1,557,378 1,350,002 1,198:008 

Net income_-.-.-.--..-- $1,847,698 $2,088,531 $2,011,297 $1,795,102 
Divs. on pref. any a 1,122,100 1,056,360 946, F 
Divs. on common s "816,110 1,015,113 951,636 868,927 

Bal. carried to surplus def$90,512 $17,058 $112,817 $116,662 
Shares of —- out- 

standing ( $100) -- 146,185 130,935 122,785 116,374 

Earns. per sh. on og $4.96 $7.88 $8.64 $8.4 


x Includes $3, 464 net earn of Southern Wisconsin Electric Co. from 
date of acquisition (Oct. 1 1928) to Dec. 31. y Including retirement reserve. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931 1930. 

Assets— 3 3 Ltabiltites— & & 
Fixed capital. -.-.-- 62,150,879 57,048,315|7% cum. pref. stk.10,972,600 11,502,600 
RR LES ERY. 486,939 1,092,851/6% cum. pref. stk. 6,116,400 5,246,100 
Notes, accts., Common stock---.14,618,500 13,093,500 

receivable .---- 1,446,761 1,407,507 | Pref. stock subscr. 47.800 46,500 
Int. & divs. rec... 9,4 10,369 | Prem. on pref. stk. 71,238 83,206 
Materials & suppl. 602,890 760,987 | Funded debt- ---- 34,911,700 32,965,900 
Prepay ments - - - - . 62,09. ,296 | Purch. mon. oblig- 29,86: 83,329 
Subsc. to cap. stk. 26,180 19,045 | Notes payable.... 812,000 4,100 
Investments -..-.-- 1,265,406 1,644,495) Accounts payable. 494,604 348 ,506 
Sinking funds.... 478,695 399,512| Consumers’ depos. 129,484 124,279 
Special deposits - - - 5,246 7,450} Dividends declared 146,185 261,870 
Unamortized debt Misc. current liab. 6,206 10,650 

discount & exp. 1,648,518 1,676,824) Adv. from affil.cos GBSGD  . enecce 
Property aband’d. 2,568,574 2,119,346) Taxes,int.& misc. 652,234 547,095 
Jobbing accounts. 5,022 38,500 Res. for retir., &c. 1,096,648 1,036,599 
Work in progress. Cane neesee Mise. unadj. cred. 11,762 39,819 
Mise. def. debits. 209,901 200,910} Surplus. --------- 962,332 1,239,550 
Reacquired sec... 112,796 123,200 

» See ase 71,144,555 66,633,605 0) 71,144,555 66,633,605 





—V. 133, p. 3095. 
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INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced.—American Smelting & Refining Co. has reduced 
price of lead 10 points to 3.15c. a pound. Boston ‘‘News Bureau’’ March 
16, p. 3. 

Twenty Percent Copper Output Agreed on at Parley.—After holding con- 
ferences for more than a month, representatives of the world’s leading 
copper companies announced that they had agreed upon further curtail- 
ment of production, and that foreign sales would continue to be made 
through Cotton a Inc. he new management, which is ex- 

to become ective at the beginning of next month, provides for 
an operating rate, by companies participating in the conference, of 20% 
of capacity, compared with 264% at present. It will decrease the world’s 
monthly output from 85,000 tons to between 65,000 and 70,000 tons, and 
will probably bring production below the present rate of consumption, 
i - bnanie a reduction in surplus stocks. ew York ‘Times,’’ March 12. 
p. 21. 

Report Coal Strike Collapse.—Union leaders and_ coal o 
that the insurgent strike of anthracite miners in Wilkes- 
No. 1, Unit Mine Workers, virtually has collapsed. 
Journal’’ March 17, p. 14. 


Milliniers to Srike.—Ca)l for a general strike of 15,000 hat, cap and 
millinery workers in New York City will be issued in a movement ‘‘to 
stamp out racketeering, for the elimination of contracting sho and for 
the 40-hour week,”’ it was announced by Max Zaritsky, President of the 
Cloth Hat, Cap & Millinery Workers International Union. New York 
‘*Times’’ March 16, p. 38. 

Youngstown Structural Wage Cut.—Structural iron workers in Youn 
town have accepted a reduction in the daily wage to $10 from $12. he 
carpenters’ union has voted to accept a similar reduction, which will ulti- 
mately be extended to all building trades workers in that city. ‘‘ Wall 
Street Journal’’ March 17, p. 8 

Vote on Nora Scotia Pay Cut.—13,000 miners in the coal fields of Nova 
Scotia polling in a referendum to decide whether the United Mine Workers 
shall accept or reject wage reductions recommended by the Royal Com- 
mission headed by Sir Andrew Rae Duncan. N. Y.‘‘Times’’ Mar. 14, p. 38. 

Matters Covered in the ‘‘Chronicle’’ of March 12.—(a) Texas Appeals 
Court upholds District Court in finding cotton curb law unconstitutional, 
Pp. 1851; (b) State Railroad Commission assumes regulation of Texas 
oil fields—Displaces military control in expectation of court decree, p. 
1953; (c) Standard Oil Co. of California wins oil decision—Federal Land 
Office trar at Sacramento rules against Government's Elk Hills claim, 
. 1853; (d) Market Value of bonds listed on New York Stock Exchange— 

gures for March 1 1932, p. 1877; (e) Market value of listed shares on 
New York Stock panagee March 1 $27,585,989,257, compared with 
$26,377,647 ,814 Feb. 1—Classification of listed stocks, p. 1877; (f) Total 
short interest on New York Stock Exchange during February, p. 1877; 
(g) Gurnett_& Co. failure—Composition offer of 50c. in cash and 50c. in 
notes, p. 1877; (h) Pennsylvania Mine to Reopen, re-employing about 
550 workers, p. 1894; (i) Transamerica Corp.’s and Bank of America’s 
present and future policies announced by A. P. Giannini, p. 1894. 


Abitibi Power & Paper Co., Ltd.—Larnings.— 


ators claim 
arre, District 
‘‘Wall Street 





Calendar Years— 1931. 1930. 1929. 1928. 
Operating profit_------ $5,397,152 $7,374,338 $8,377,246 $7,380,964 
pO ae 2,801,609 2,786,070 2,552,231 2,818,108 
Deprec. & exhaustion... 1,293,571 1,666,524 1,713,211 1,716,815 
Res. for deprec. of inyest- 

STE oon ie or tn aeons Ts See, OP ae Be as 

Net income-.--_---.--- $556,473 $2,921,743 $4,111,804 $2,846,041 
Pref. dividends (7%) --- §2, i 70,000 ,0 
Pref. dividends (6%) - - - 523,227 2,092,908 2,092,998 1,459,325 
7% pref. divs. of Provin- 

cial Paper, Ltd_----- 245,000 eee LC acesee 8 ” thaeene 
a aw 8 = aera 2,255,416 
Shs. of sub. cos. oustand- 

en 179,436 





Baiance, surplus-_-_-- loss$264 ,254 $513,836 $1,948,896def$1118,136 
Previous surplus-__—-____ 61,609,365 x61,595,530 59,145,391 a59,719,007 
Transf.toinyest.reserve ___.-- DU cee ee 
ate a eee Cr544,520 
Special write-down of 

Nig eis boss oo ce Se 8 ae a 





Profit & loss surplus - - $57,784,218 $61,609,365 $61,094,288 $59,145,391 
Shs.com.out.(nopar).. 1,088,117 1,088,117 988,117 988,117 
Earn. per sh. of com____ Nil $1.98 $1.33 

x Including earned surplus of Provincial Paper, Ltd. acquired in January 
1930. a Including undistributed profits of companies now consolidated 
of $16,801,768, after deduction of bond discount and premiums on securities 
redeemed, &c. b To reduce the inventories to the basis of current values 
as estimated by the management. 


Balance Sheet Sec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ 3 
Plant, mach. & 7% cum.pf.stk. 1,000,000 1,000,000 
equipment -_-_ 116,887,717 116,728,140|6% cum. pf. stk. 34,881,800 34,881,800 
Lands, timber Provincial Paper 
ae 52,295,485 52,272,485 Ltd. 7% pref. 
Inventories -... 9,492,494 15,273,825] stock...____- 3,500,000 3,500,000 
Unexpired ins., Com. stk. & sur.x57,784,218 61,609,365 
prepaid taxes, Bank loans- - - -_ 3,400,000 4,500,000 
oe a 224,875 343,466 | Current accts. & 
Marketable bds. 1,120,250 892,330 bills payable. 1,493,131 1,872,983 
Accts. receivable 3,350,612 3,749,690 | Bond. int. acer. 243,395 248 ,002 
Invest. in capital Dividends pay -- 79,470 620,032 
stocks & bonds Deferred liabil _ - 242,480 300 ,645 
of other cos -..y6,387,768 y2,081,636 | Obligation -_-___ ‘ae 80S ee 
Ce cece ss - 1,937,090 2,067,709|5% ist mtge. 
gold bonds... 54,055,000 55,000,000 
Res. for deprec. 
& depletion.__ 28,607,431 27,319,327 
Res. for gen. & 
contingent... 2,159,366 2,557,128 
TE iencee 191,696,291 193,409,283 191,696,291 193,409,283 


x Represented by 1,088,117 shares no par common stock. y After de- 
ducting reserves of $1,509,500.—V. 133, p. 4161. 


Acme Steel Co., Chicago.— Dividend Decreased .— 

The directors have declared a quarterly dividend of 30 cents per share on 
the capital stock, par $25, payable April 1 to holders of record March 21. 
A quarterly distribution of 40 cents per share was made on Jan. 2 last as 
compared with 50 cents per share on Oct. 1 1931 and 62 cents per share 
previously each quarter.—V. 134, p. 848 


Aero Underwriters Corp.—Jnitial Liquidating Div.— 
The directors have declared an initial liquidating dividend of $11 per 
share, payable March 15 to holders of record March 12.—V. 133, p. 3465. 


Ajax Oil & Gas Co., Ltd., Toronto.—/Jnitial Div.— 
The directors have declared an initial dividend of 3c. per share, payable 
poet 15 to holders of record March 31, placing the ak ae a 12c. annual 
s. 


Alles & Fisher, Inc.— Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable April 1 to holders of record 
March 21. This compares with quarterly distributions of 25 cents per share 
made from April 1 1931 to and incl. Jan. 2 1932.—V. 132, p. 2768. 


Allied Business Corporation Shares, Inc.—New 
Directors.— 


A. M. Acheson, H. R. Estey and D. H. Eastmead have been elected 
rs, succeeding L. G. Shields, Clermont and C. W. Weisiger, re- 


spectively. 

8. L. Vanderveer has been re-elected Chairman of the 
officers elected were: W. A. Gwyer, President, A. M 
and D. H. Eastmead, Secretary.—V. 133, p. 1618. 


board. Other 
. Acheson, Treasurer, 





American Bakeries Corp.— Dividend Rate Decreased .— 
The directors have declared a quarterly dividend of 25 cents per share 


on the outstanding 58,500 shares of class A stock, no value, payable 


April 1 to holders of record March 16. Previously, the company made 
resuler quarterly payments of 75 cents per share on this issue.—V. 134, 
Dp. 


American Commercial Alcohol Corp.—Earnings.— 








Period End. Dec.31— Year 1931. Year 1930. Year 1929. 8 Mos. 1928 
Oper. & other income-. $397,828 $1,161,293 $2,782,780 $1,635,831 
Admin., sell. & gen. exp. 68,606 909,669 a ,636 513,102 
Reserve for depreciat’n_ 226,873 195,243 186,697 100,688 
Bond int. ? C.. | nigeww ji  cummeinn ~~ _piveniemren 192 361 
Sr, os. eee, lets CC eel f 
Federal cous tamie. cite i) ic iatie hake 129,731 101,733 
Prov. forreduc.ofinven. ------ 534,404 e-----  ------ 

es, Sapa loss$597 ,651 loss$478,022 $1,395,716 710,862 
Pe gl on oy To ala a ae 143,708 118,067 
Common dividends._..-.  ------ 155,467 41188. ... anmmto~ 

Balance, surplus - - - -loss$597 ,651 loss$633 ,489 $537 ,858 $592,791 
Shares of common stock = 

outstanding (no par) - 376,398 377,544 389,138 87 ,382 
Earnings per share__---- Nil Nil $3.22 $6. 


The report states in part: 

There has been a substantial change in the capital structure and_balance 
sheet during the past year. At meeting of stockholders held on Nov. 24 
1931 the common stock was changed from no par to a par value of $10 per 
share, and by order of the stockholders the directors were authorized to 
transfer to capital surplus the amount by which capital stock account was 
in excess of $3,894,950—the value of the issued common stock at $10 per 
share. The amount so transferred to capital surplus was $4,874,747. ; 

At this meeting directors were authorized to set up such reserves out of 
the surplus so created, as they might deem advisable, up to the sum of 
$1,100,000; and the board of directors was further authorized to transfer 
earned surplus to the capital surplus thus created. rves were crea 
in the amount of $1,098,201; and to capital surplus has been charged $149,- 
560 by way of reducing from book value to par value the 13,970.68 shares of 
treasury stock owned by the company on Dec. 31 1931. Against the re- 
serves of $1,098,201 there has been charged $711,115, consisting of a $445,- 
326 reduction in inventory values, $72,669 amortization of organization 
expenses, m laneous items amounting to $36,483 and $156,635 for 
obsolescence and extraordinary depreciation—resulting from a careful 
scrutiny of the fixed assets accounts of your company. 

The company’s operating loss, after depreciation of fixed assets amounting 
to $226,873, was $597,651. Miscellaneous surplus adjustments amounted 
to $25,144. The capital surplus as of Dec. 31 1931 was $3,050,673. 

Capital Surplus as at Dec. 31 1931. 
*Amount of capital surplus determined and authorized by the 
stockholders Nov. 24 1931 arising out of an apportionment of 

the amount shown on the company’s books at that date of 

$8,769,697, representing outstanding common stock to the 

number of 389,495 shares of no par value. This sum was ap- 

portione | in such manner as to show $3,894,950 as representing 

the 389,495 shares of common stock at a par value of $10 each; ‘pore 

and the remainder as capital surplus, i. e_-_...---.--------- $4,874,747 
Angeeerteties of capital surplus: 

eduction of book value of treasury stock from 


$280,531 to a par value basis of $130,970__-___--_- $149,560 
Reserve provided for excess cost of raw materials__.. 267,493 
Reserve provided for future contingencies_______--_- ,614 


Extraordinary losses and adjustments: 
Reduction of inventory valuations necessi- 
tated by the purchase of molasses under 

contracts made in previous years___-_-- $144,915 

Losses due to trading in corn options _---- 87,591 
Reduction in valuations of fixed assets, 
upon appraisals and estimates 

made by the officials of the company__- 156,635 

due to revaluations of containers__._ 212,819 


Organization exp., unamortized balance-- 72,669 

Provision for income tax assessments, 
applicable to prior years__________-_-- 110,977 

Miscellaneous items._.........-..------- 36,483 


Total extraordinary losses and adjustments_--_-. 
Net deficit Dec. 31 1931 resulting from the following: 


Loss from normal operations of year 1931_--$597,651 
Miscellaneous adjustments, debit 44 


822,095 











$622,796 
Eg a | rr ea 46,483 
UO NE Ee I i 2 cmon hea neacemeiewes 576,312 
Total deductions from capital surplus_-.__-..---..-------- 1,824,074 
Balance, capitel surplus Dec. 31. 1031... ..~..-.----nen--o-e $3,050,673 
Condensed General Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liahtlities— 1931. 1930. 
| eee $443,228 $337,762|Accoupnts payable. $332,172 $293,577 
Customers’ notes & Notes payable to 

accts. receivable 785,985 796 ,232 7 See ' Jie 
Other notes & ac- Trade acceptances 492,702 wae 

counts receivable 47,453 57,045|Sundry reserves-. 415,520 256,378 
Merch., materials, Common stock --.-y6,814,652 8,500,698 

supplies & contr. 1,052,191 1,466,232) Earned surplus... --___-- 46,484 
Cash in escrow_-_- ee 
Prep.ins. ,taxes,&c. 84,788 66,741 
Land, buildings, 

machinery, &c._x5,946,731 6,300,453 
Bond disc.&organi- 

zation expenses, - ____. 72,669 
Good-will, tr.-mks. 

formulae, &c_-- 1 1 

TOMce sy ch cad $8,455,047 $9,097,138 | ae $8,455,047 $9,097,138 


x After reserves of $659,751. y Represented by 376,398 no par shares 
and includes capital surplus of $3,050,673.—V: 134. p. 1026: 


American Cyanamid Co. (& Subs.).—Earnings.— 








‘ 18 Mos. End. ——Years Ended June 30—_——_ 
Period— : Dec. 31 °31. 1931. 1930. 1929. 
Net operating profit._-. $4,338,811 $2,969,326 $7,513,518 $3,989,260 
Divs., int. & discount_- 523,801 642 ,364 719,642 21,071 
Other income (net) __-_- 574,353 182,233 609,974 203 ,699 

Total income______-- $5,436,966 $3,793,922 $8,843,134 $4,214,030 
Research, process & mar- 

ket developm’t exp__. 1,998,630 1,265,250 879,715 713,407 
Int. and discount paid_-_ 20,994 363,790 Gee286 383s waciaka 
Miscellaneous charges.. ____-- 85,407 85,641 45,441 
Deprec. and depletion... 2,262,805 1,529,512 2,636,327 954,71 
Prov. for income tax_ -_-_- 5,035 1,293 185,134 171,535 


Min. stockholders’ int. in 








net income of subs-_-_- es oN ee ee eo Ok, eS 
Net income_______-- $520,803 $548,669 b$4,618,099 $2,328,928 
po RS a ee oe 3,141 263 ,056 
IY CESS... Jere 8 Sten oe eos 3,450,031 1,140,680 
- Balance, surplus__-_-- $520,803 $548,669 $1,164,925 $925,192 


Shs. combined class A & 

B stock outst. (no par) 2,470,159 2,470,119 a1,325,462 
Earnings per share_-_-_-__ $0.22 $1.86 $1.56 
a The average number of shares outstanding during the fiscal year was. 
661,025, with earnings per share of $3.12. b Comprising $931,351 as net 
income of companies prior to acquisition by American Cyanamid Co., and 


2,470,159 
$0.21 





$3,686,749 accruing to company. 
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Consolidated Surplus Account for the 18 Months Ended Dec. 31 1931. 


Surplus as at June 30 1930__--__--_--- 
Surplus arisi from reduction of 
stated capital to basis of $10 per sh. 
for class A and class B com. stock in 
hands of public, in terms of resolu- 
by as} — by stockholders June 
Consolidated net income for the 18 
months ended Dec. 31 1931------- 
Miscellaneous credits (net)_......-- 


2 EE ee ee 
Aaa to reserves against: 
perty, plant and equipment__-_-_ 


Earned Capital 
Surplus. , 


Surplus. Total. 
$3,200,744 $17,245,281 $20,446,026 


28,760,760 28,760,760 


nea 520,803 
ae ee 55,976 55,976 


$3,721,547 $46.062,018 $49,783,566 
19,995,672 19,995,672 





Patents, processes, rights and pur- 


Chased goed-wGl. .............. 
Investments in and advances to 
other companies and projects_-_-_ 
Payments (as from Jul 


12,268,468 12,268,468 


1 1930) dur- 


ing remaining life of certain con- 


tracts expiring in year 1932 for 


electric energy not required in fer- 


tilizer plant operation_____._--- 
ne ce Re 
Adjustment of minority stockholders’ 
interest in subsidiary company - -- - 
Charges applic. to prior periods (net) - 


Surplus as at Dec. 31 1931__------ 


are 3,502,470 3,502,470 
Paitec a 2,000,000 2,000,000 
er 1,000,000 1,000,000 
ti cio 268,750 


268,750 
392,138 392,138 
$3,329,409 $7,026,657 $10,356,066 





Comparative Consolidated Balance Sheet. 


Dec. 31°31. June 30°31. 
Assads— 3 3 
Land, bidgs., &c_x22,300,220 22,713,609 


Dec. 31'31. June 30°31. 
Ltabtlities— 3 3 
Capital stock--_.y24,701,590 24,701,590 








Notes & accts. rec. 3,315,276 4,091,302 | Preferred stock_-__ z4,000 z4,000 
Ce nce ce cae 3,499,152 5,149,716| Funded debt_-__-_- 5,627,900 5,866,800 
Marketable secur. 1,952.985 458,372 | Min.int.in sub.cos. 1,808,361 1,541,019 
Other inv. & adv_ 1,423,079 1,191,639| Pur. mon. oblig’ns 208,548 218,073 
Inventories -__--- 8,207,797 9,341,562] Accts. pay., accr. 
Stock purchase | Wages and taxes 2,194,86S 2,525,895 
contract --...-..-. Fo aaa | Acer. int. on fund- 
License, pats., &c_ 5,000,000 5,000,000| ed debt______-- maooe. « edadee 
Deferred charges-. 624,027 648,906 | Res. for conting.. 2,358,698 3,102,119 
Good-will._..__-- 1 1 | Prov. for Fed. tax. 4,326 d 
| EO deem snus 10,356,066 10,613,620 
| 
TE fests 47,347,038 48,595,108| Total -_-----.-- 47,347,038 48,595,108 


x After depreciation and depletion of $32,966,076. y Represented by 
65,943 shares of class A common (no par) and 2,404,216 shares of class B 
common (no par), including shares reserved for stocks not yet presented 
for exchange, but excluding 207,883 shares of B stock held by a subsidiary 
company. z Called for redemption 40 shares.—V. 133, p. 1290. 


American Bond & Mortgage Co.—Debis Listed.— 

A schedule in bankruptcy, filed March 11 in the United States District 
Court at Chicago listed liabilities of the company at $7,644,007. Assets 
were placed at $14,452,481, of which the schedule showed $10,466,647 
represented by negotiable securities. Of the liabilities, $2,000,000 was 
secured by collateral.—V. 134, p. 1765. 


gate Brake Shoe & Foundry Co.—WNew Secretary, 
Cl 


Joseph H. Parsons has been elected Secretary, succeeding the late 
George M. Judd. Miss E. B. Sibbald has been elected Assistant Secre- 
tary.—V. 134, p. 1197. 


American Cigar Co.—Lease, &c., Approved.— 

The stockholders on March 15 approved the lease of the company’s 
business to the American Tobacco Co. and the sale to the latter com- 
pany of all the leaf tobacco, tobacco in process, manufactured tobacco, 
supplies, accounts receivable, treasury stock of the cigar company and 
the investment of the cigar company in Porto Rican Leaf Tobacco Co. 
and certain other assete. See also further details in V. 134, p. 1581. 


American Fork & Hoe Co.—Decreases Quarterly Div. 
The directors have declared a quarterly dividend of 1214 cents per share 
on the common stock, no par value, payable March 15 to holders of record 
March 12. This compares with querer distributions of 3714 cents per 
share previously made on this stock.—V. 131, p. 1717. 


American Ice Co.—E£arnings.— 


























Calendar Years— 1931. 1930. 1929. 1928. 
t= IRE SSIS SS $19,231,535 $20,595,707 $20,804,078 $20,772,413 
Inc. from investmente, 

interest, rents, &c__-_- 200 ,663 222,393 451,493 573,082 

OO See eee $19,432,198 $20,818,100 $21,255,571 $21,345,495 
Cost of mdse., oper. 

eupenens, GC... ~«<<« 14,097,136 15,060,524 15,475,899 15,814,954 
Interest on bonds, &¢c_-- 340,869 336,776 330,280 414,846 
Res. for Fed., &c., taxes 331,126 452,438 413,784 396,370 
Depreciation ......_--- 1,831,208 1,708,091 1,604,484 1,466,962 

ct $2,831,859 $3,260,271 $3,431,124 $3,252,362 
Preferred divs. (6%) --- 843 ,235 863 ,858 881,088 899,868 
Common dividends _- -_- 1,408,557 1,748,551 2,094,248 1,499,617 

ES one Bick Cut w cee $2.50 $3 .00 $3.50 $2.50 

Balance, surplus_-_._. $580,017 $647 ,863 $455,787 $852,876 
Earns. per sh. on 600,000 

no par shs outstanding $3.55 $3.93 $4.22 $3.92 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assaa— 3 3 Tiabtltties— $ $ 
xPlant, equip., &c.34,213,976 35,601,215| Preferred stock ___15,000,000 15,000,000 
| ERR. see 430,831 609,228 | Common stock__z15,000,000 15,000,000 
Notes & accts. ree. 1,552,236 1,448,588| Bonds and mtge__ 6,404,335 6,673,389 
Discount on debs- 142,946 153,438| Dividends payable 486,475 674,929 
Inventories _ -_ - - -- 755,512 882,269| Notes payable..-. -.---- 975,000 
Inv. in 60.'s sec’s_y1,828,469 1,425,467| Accounts payable. 636,357 593,023 
Other investments 1,050,283 1,124,691 | Accrued interest _ _ 32,064 50,803 
Insurance fund... 251,628 170,593 | Fed. taxes,&c_._-. 526,479 681,671 
Good-wil!l, &c__._. 6,583,677 6,465,107) Ins.reserve,&c.-. ------ 500,000 
Prep’d rents, taxes, Res. for pay. under 

SE os cocaine ae 124,146 136,090 Workmens Com- 
pensation Act.. 500,000 } ------ 
| a 8,347,888 7,767,871 
| een! 46,933,599 47,916.686 | eS 46,933,599 47,916,680 


x After depreciation. y Includes 12,047 shares of preferred and 40,800 
shares ef common. z Represented by 600,000 no par shares, including 
253 shares in treasury.—V. 134, p. 1959. 


American Maize-Products Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the outstanding 300,000 shares of common stock, no par value, payable 
March 31 to holders of record March 23. Previously, the company made 
quarterly distributions of 50 cents per share on this issue.—V. 133, p. 4333. 


American Republics Corp.—Receivership.— 

Joseph 8S. Cullinan, President, and 8S. D. Townsend of Wilmington, 
were appointed receivers March 16 by Chancery Court at Wilmington, 
Del., for the corporation on the application of John Walsh of Washington, 
a stockholder. 

The bill of complaint sete forth that while the assets of the company far 
exceed its indebtedness it is unable to meet maturing obligations and 
that i¢ owes subsidiaries more than $4,500,000 payable on demand, and 
also that cash resources are less than $125,000. ; 

The bill states that on March 12 the Republic Production Co., a sub- 
sidiary, made demands for payment on a note for $500,000 and that the 
Petroleum Iron Works ©o., another subsidiary, made demands for pay- 





ment of $200,000, and that neither of these demands were met. The 
bill states the company is also indebted to banks for $850,000, whicn is 
now due.—V. 134, p. 1373. 


American Soivents & Chemical Corp.—To Go Off List.— 

The Committee on Stock List of the New York Stock Exc has 
recommended to the Governing Committee that the common s and 
pe“ alia cony preference stock be stricken from the list March 24 1932. 


American Stores Co.—Sales Decline.— 


Period Ended— Feb. 27 '32. Feb. 28 '31. Decrease. 
eee eae $9,154,585 $11,165,671 $2,011,086 
IS 5 Sin godin nen or conn 19,272,239 23,662,781 4,390,542 


—V. 134, p. 1959, 1198. 


American Sugar Refining Co.—New Directors, &c.— 

Francis H. Brownell and Donald G. McLenan have been elected direc- 
tors to fill vacancies. 

_L. D. Babst, Chairman of board, stated: “‘At least until Washington 
either through the Tariff Commission or otherwise affords the domestic 
industry some relief against the importation of foreign refined sugar, both 
cane refiners and beet sugar producers will continue in a bewildering 
situation. Deliveries for January and February of cane sugar refiners 
were 15% below the corresponding period last year. Our earnings for 
January and February reflect this decrease in output.’’ 

Mr. Babst further said: ‘‘There has been, however, a substantial im- 
provement over the last quarter of 1931. We are in a position to benefit 
promptly from increased volume such as would result from a correction 
of ret = situation and any improvement in economic conditions.” 
—vV. > DP» a 


American Thermos Bottle Co.—Siated Value of No Par 
Shares Decreased—New Directors.— 


The stockholders on March 15 approved the proposal to reduce the 
stated value of the common st (no par value) to $5 a share from $10. 
Through this write-down, amounting to $544,839, the company will be 
enabled to increase its capital surplus and make certain adjustments in 
assets, including a write-down of goodwill and patents account, writeoff 
of the Huntington, W. Va., glass plant which has been idle, and a restate- 
ment of investments in affiliated companies. 

G. D. Myers and E. H. Heilman have been elected directors, succeed- 
ing G. A. Robertshine and R. 8S. Reynolds. 

President A. E. Payson stated the company will shortly begin _manu- 
facturing its products in England to avoid the payment of the English 
tariff. Heretofore the company has been buying its materials in Germany 
and assembling them in England. Foreign sales are being affected by 
business depression, he said, but the company is preparing for moderate 
expansion when conditions are favorable.—V. 134, p. 1766. 


American Tobacco Co.—To Lease Certain Assets of 
American Cigar Co.— 
See American Cigar Co. above.—V. 134, p. 1583. 


American Type Founders Co.—Preferred Dividend De- 
ferred.—The directors on March 17 decided to defer the usual 
quarterly dividend of 134% due April 15 on the 7% cum. 
pref. stock, par $100. The last quarterly distribution at 
this rate was made on Jan. 15 1932.—V. 133, p. 4162. 


Arnold Brothers, Ltd.—7o Vote on Bond Changes.— 

Holders of the mortgage 6% sinking fund bonds, series A, have been 
notified by the Montreal Trust Co. as trustee that a meeting of tne holders 
will be held on March 31 at the office of the debtor corporation in Toronto, 
Ont., for the purpose of voting on “extraordinary resolutions.’’ These 
include release of the floating charge contained in the mortgage, waiver of 
“——"s Bows payments, and release of certain moneys by the trustee.—V. 

27, p. 3093. 


Asbestos Corp., Ltd.—Time Extended on Plan.— 

The reorganization committee has extended the time for deposit of se-’ 
curities to March 31. The total of securities already deposited in favor of 
the plan averages nearly 60% of the aggregate of all the securities out- 
standing, the committee reports.—V. 134, p. 1027. 


Atlantic Sugar Refineries, Ltd.—Plan Dropped.— 

It was recently announced that the recent scheme of arrangement 
which was proposed on behalf of certain pref. stockholders has been 
abandoned for the time being. The arrears of dividends on the pref. 
stock on July 1 1932 will amount to $82.25 per share.—V. 134, p. 138. 


Atlas Plywood Corp.—FLEarnings.— 

For income statement for 6 months ended Dec. 31 see ‘‘Earnings Depart- 
a ee a preceding page.—V. 134, p. 1959, V. 133, p. 1930, 1456, V. 132. 
p. 1622. 


Atlas Powder Co.—Acquisition.— 
The company has acquired the entire assets of the Peerless-Union Ex- 
plosives Corp.—V. 134, p. 1027. 


Automobile Insurance Co., Hartford, Conn.—Acquis. 

This company recently acquired the Iowa Fire Insurance Co., of Waterloo, 
Iowa, one of the Insurance Securities Co. group taken over in 1929.—V. 
129, p. 3803. 


Aviation Corp. (Del.).— 70 Change Par Value.— 

The Committee on Securities of the New York Stock Exchange has 
received a notice from the corporation of a proposed change in the authorized 
capital stock from 5,000,000 shares of no par value to 5,000,000 shares, 
par $5, each present share to be exchanged for one new share. 

The executive committee on March 17 elected La Motte T. Cohu as 
President to succeed Frederic Gallup Coburn, who resigned. The resigna- 
tion of Mr. Coburn and of D. J. alsh Jr. of Sanderson & Porter as di- 
rectors of the company were also accepted. 

The management of the company has been under the active supervision 
of Sanderson & Porter for upward of two years, and Mr. Coburn, one of 
their partners, was delegated to act as President. The management:-was 
assumed under a contract under which Sanderson & Porter agreed, for 
such time as it was jointly deemed necessary, to devote the attention of 
that firm to the development, in an orderly manner, of the business of the 
Aviation Corporation’s subsidiaries. 

On March 14 1932, Sanderson & Porter informed the Aviation Corp. 
that in their judgment they had completed their undertaking and that 
permanent management should now be supplied. Mr. Coburn’s resigna- 
tion was accepted upon the understanding that Sanderson & Porter should 
continue definitely associated with the company as consultants for a 
mutually satisfactory period. 

Mr. Cohu is a partner in the firm of Myron 8. Hall & Co., investment 
brokers, and is President and a director of Air Investors, Inc.; a director 
of a Associates, Inc., and a director of Roosevelt Field, Inc.—V. 134, 
p. 849. 


Baldwin Locomotive Works.—February Books Lower.— 


The Philadelphia ‘Financial Journal’ states: 

Due to almost total absence of buying by the railroads, incoming business 
of Baldwin Locomotive Works struck a new low mark in February, al- 
though shipments showed an increase over the preceding month. Business 
booked in February, as shown by the consolidated report, amounted to 
$675,000, as compared with $858,000 in January 1932 and with $3,237,000 
in February 1931. For the first two months of 1932 consolidated bookings, 
adjusted, amounted to $1,542,000, as compared with $4,758,000 in corre- 
sponding period of 1931, or about one-third. 

Consoldiated shipments in February amounted to $1,069,000, as com- 
pared with $876,000 in January 1932 and with $1,788,000 in February 
1931. For the first two months consolidated shipments amounted to 
$1,948,000, against $4,430,000 in the corresponding period of 1931, or 
less than one-half. 

It is expected that shipments in March will also approximate $1,000,000, 
which would make $3,000,000 for the first quarter of the year. Business 
continues stagnant, with no inquiries for locomotives in the market at 
the present time. 
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With shipmente in February exceedin 


bookings, orders on hand showed 
a slight decrease for the month. Unfilled cnders ¢ on the books on Feb. 29 
amounted to $7,646,000, as compared with $8,053,000 on Jan. 1 1932 
and with $8,837,000 on Feb. 28 1931.—V. 134, p. 1960. 


Bank & Insurance Shares, Inc.—Smaller Dividends.— 
Semi-annual distributions of 11 cents per share have been declared on the 
ited Bank Shares, series NY, and Deposited Bank Shares, NY., 
es A, both payable April 1 to holders of record Feb. 29. 
uring 1931. the following distributions were made on the series NY 
sh. La cents on Oct. 1 and 50 cents on April 1. 

On Oct. 1 last a dividend of 12 cents per share was paid on the Series A 
shares as compared with 12.5 cents per share on April 11931. A regular 
semi-annual dividend of 24%% in stock was also paid on the series A cer- 
tificates on Jan. 2 last to holders of record Nov. 15 1931.—V. 133, p. 2438. 


Barnsdall Corp.—Reclassification Plan Favored.— 
According to officials of corporation, proxies representing 57% of the 
total outstanding shares have been received favoring the reduction in the 
Par value of the class A and B stock and reclassification into one class of 
$5 par common stock, and the writing down of all of the company’s oil 
and gas leases to $1. A special meeting of the stockholders is to be held 
March 22 to vote on these changes (see V. 134, p. 1766).—V. 134, p. 1942. 
Bayuk Cigars, Inc.—Omits Common Dividend.—The di- 
rectors on March 18 decided to omit the quarterly dividend 
usually payable about April 15 on the no par value common 
stock. On Jan. 15 last a distribution of 37/4c. per share 
was made on this issue as compared with quarterly payments 
of 75c. per share from Jan. 15 1930 to and incl. Oct. 15 1931. 
The directors, however, declared the regular quarterly 
dividend of $1.75 per share on the 7% cum. & partic. Ist 
va stock, par $100, payable April 15 to holders of record 
arch 31.—V. 134, p. 1028. 


Bellfont Steel & Wire Co.— Sale.— 

All of the property of the company, will be sold at public auction at 
Ironton, Ohio, on March 30 by the United States Marshal. The sale 
comes through a foreclosure brought Hickman, Williams & Co., Cin- 

“bd were sold b 


cinnati. Bonds in the sum of $5 the company in an 
expansion program six years ago. The Cleveland Cliffs Iron Co., Fayette 
County National Bank, Lexington, Ky., and Fifth Third Union t 


Co., Cincinnati, are heavy holders of these bonds. The First Nationa] and 
the the Citizens’ National Banks, of Ironton, also hold bonds, and it is under- 
stood all these financial institutions are to join and submit a joint protective 
bid for the perty on the day of the sale. 
Outetan tatanding bonds total approximately $450,000. The company went 
into receivership three years ago. It has not operated for two years. 


Bickford’s, Inc.—Sales Decline.— 


1932—Feb.—1931. Decrease. 1932-2 Mos.-1931. 
$592,764 11,115 $18,351 /|$1,246,366 $1,299,070 
—V. 134, D. . 1198. 


Borg Warner Corp. (& Subs.).—Earnings.— 


Decrease. 
$52,704 


Other income. -.-....-- - 1,093,238 


$3,987,387 $4,552,433 $10,222,418 
1,670, jtn4 1,722,019 1,456,219 
363,067 938 


5 1275 
131,631 145,334 


1930. 1929. 1928. 
$4,018,067 $9,714,955 $5,694,616 
534,366 507,463 223,343 





$5,917,959 
406 


es 


Extraord. chgs. for ob- 
lescence, &c 


$4,610,832 
aie >< | waa 1,927,931 
13,182 17,596 12,795 28,445 








. $1, 208 208 :209 $2,318,120 
1,205, ‘$82 3,337,192 
 ~ ae aaoes qt. ,296def$1290,672 $2,319,449 $1,320,234 
1,230,817 1,230,783 1,230,595 814,886 
edaition company paid a 50% stock dividend in 1929 amousite 
to'$37 793,750. r 
Connelideted Surplus Account as at Dec. 31 1931. 
Surplus as precialtion— 
Balance as I $2,801,263 
Deprec. on po a n written-off during the year 1931__.----.-- 166,542 
pprodiation written-off on assets sold or scrapped during 
year 1931 51,007 
pieBeee apprec’n as at Dec. 31 1031.........-..--... $2,583,714 


RE ES ee ee ee ee $9,865,305 
Dise~unt on preferred stock ret 
Less adj - ~ 3 


$6,684,504 
245,000 
x4,120,055 


$2,654,456 
4,750 
1,199,472 





tte he ee ee 


Capital surplus as S| DS See $9,868,204 
Earned Sur plus— 
ealnnee Se 08 Dec. 31 | gag od oer in seni i ahaha $2 425.083 
ustments incl. res. applic. to prior years—Net-.---__ : 
Net income accruing to corporation for 1931. = eee Ta 1,208,210 


(ERENCE GP Rs. DSS OR tyr 52 Wg Ree 
Fry pd er to reserve for contingencies (gS RCE IE AA MS bites $3.05" “B00 
Common 


255,622 
1,205,882 


Earned surplus as at Dec. 31 1931_-._-.--.-..----..----_. $2,030,628 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 
Assas— $ $ 
vee. Plant & 
equipment - - __a17,665,391 18,394,261 
Investments -_.__ j 
Prepaid expenses. 
aone-waes & pats... 


itt ke ee ee ee ee ee 


lett ee ee ee ee 


1931, 1930. 
Liabilttte— 

Preferred stock... 3,760,000 3,8: 
Common stock...12, 308, 170 
Scrip outstanding_ 2034 

2 | rue. debt of subs. 1,601 ‘000 
Notes payable.... 124 433 292,789 

Pats. & land purch. 
22,372 
_ 2,059,212 


contracts. ..... 

242,220 416,571 
161,607 222,423 
354,898 369 386 


payable... _.- By 160 
Res. for conting.. 287, 2,947 
Ae Consol. surplus... _14,482 bar 15 O08. "250 
. 35,405,664 36,194,027 a SA 35,405,664 36,194,027 


a After reserve for depreciation of 97. oans. 
c inctades $87,178 for balances on 4 56-978 Bes, ye nat tone ECR Pp. 


expenses. RS 1,550,297 
Fed. taxes reserve. 

Minority interest - 
Dividends payable 


Long term notes 











Borin-Vivitone Corp.— Assets to Be Sold.— 

e 7) € company will be offered for sale on March 21 by F; 
Hummel, bankruptcy receiver. The unaudited report for ey . & yt 
Dec. 31 1931 shows net loss of $123,000 after charges including depreciation. 
This compares with loss of $38,163 in 1930.—V. 133, p. 484 


Boss Manufacturing Co., Kewanee, 
Peter A. Waller died on March 1.—V. 134, p. 330 


i -—Obituary.— 


Boston Herald-Traveler Corp.— Dividend Deferred.— 

The directors have deferred action on the common dividend, normally 
due to be declared at this time, until the June meeting. On Jan. 2 last a 
quarterly distribution of 10 cents per share was made as 20 cents 
per share in each of the three preceding quarters and 0 cents per share 
previously.—V. 133, p. 4162. 


British American Oil Co. Ltd. (& Sub. Co.).—Farnings. 


Calendar Years— 


1931 1930. 
Profit for year........-.--- ee Sey ae re $4, 415, 745 $A, thie 215 

















NG nn. Cnn nee teewsinaate naam 4,4 208, 
EE SEE LS PE ee PY 3 135.390 ‘329 1,017,848 
Dominion income tax_-_-_------- ni ae aaa ‘237 .000 
2688 0 bossa edooes ween ee $2. 730,938 $2,648,034 
a nace aemennmee 8,054,887 7,504,967 
Add—Dominion income tax-_------ scenewtleus dy Same. ate. 
EG EN a a Te $10,729,289 $10,153,000 
PE nonin ae a cena eokcwnbe een 2, 098.1 114 2,098,114 
Pe, CPOE, Bh iccckosnncncsnceedsnankee $8,631,175 $8,054,887 
Consolida.ed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Tiabilities— $ $ 
Refinery plant and Capital stock--.-x10,618,118 10,618,117 
equipment - - --- 14,882,088 12,570,581 | Surplus---------- 8,631,176 8,054,886 
Crude oil leases & 15-year 5% conv. 
good-will. -.--- 2,314,125 2,314,125) sink. fund gold 
Mtges. receivable. 608,398 668,878 debentures -- - -- 4,792,500 5,000,000 
Invests. in and ad- Mtges. payable- -- 54,547 76,873 
vances to assoc’d Reserve for sinking 
and other co’s_. 3,329,546 3,142,258 fund deb. purch. | ie 
oO ee 1,037,569 1,155,690| Dividend payable. 524,528 524,528 
Accounts and bi es TOR. 5s + one ,750,000 1,850,000 
receivable- .---- 3,020,409 3,767,606) Accts. payable and 
Inventories ---_-- 5,147,615 4,083,405) accruedcharges_. 1,721,733 1,433,712 
Deferred charges... 144,020 172,809 | Int. acer. on debs_ 79,8765 83,333 
Res. for Domin.tax 302,000 233,901 
(0 ae 30,483,772 27,875,353! Total..--...-- 30,483,772 27,875,353 





x Represented by 2,622,642 no par shares.—V. 132, p. 3153. 


Brunswick-Balke-Collender Co.— Annual Report.— 
R. F. Bens resident, in his letter to stockholders says in part: 
astic reduction in selling, general and administrative 
expenses, possible, due to the prevailing business depres- 
sion, to make a profitable Sowien in the year ans ended, the business of 
which as shown in the attached statement of profit and loss (after adequate 
provision for depreciation  g & = letion of buildings a0 ar timber 
and slate properties) resulted in oss from qperetiaas oO 30,471. 
“The accounts covering properties consisting of land 
ment and standing timber have been adjusted to eatin mae oro loely Yo 
poenens-Sog valuations and net current assets of the subsidiary com 
ocated in South America, Canada and Mexico, have been eaioned to 4 
basis of rates of exchange at the close of the year. 
‘‘In accordance with action of stockholders durin 
orized capital stock was a to 41,181 shares preferred stock and 
550,000 s of common 8s and the stated value of the 450,000 shares 
of common stock outstanding reduced to $11,250 
‘‘The balance sheet indicates a strong position with a conservative valua- 


tion of fixed assets 
Years (Including Subsidiary aan 


Income Account for Calendar 
1931. 1930. 1929. 
Sales, less returns, &c_- $2. ,896, 691 $13. 342, 458 $29. 47 800 829, 47 612 














Gross Te ne ,037, 6.638.405 105.839 
Deprecia’n & depletion- 522,011 783.615 1,221, 1t+199 222 
Sell., gen. & adm. exps. 3,473.144 4,955,594 8,659.37 7,602,726 
Interest paid. _______.- 24,337 '282:296 353,912 163,399 
 . . .atuwaw $981,9 $1,760,773 $3,596,583pf.$2217,491 
OP .. csadin « ~§= 8° Gaceks '*- <element 756,204 
Int. on notes rec., &_- 562,747 661,013 548,619 661,680 
Loss from oper------ $419,208 $1,099,760 $3,047,963 pf 5,376 
Pt ae eee eee... = lscece  ochae . iceabene H 
Profit on sale of prop... Dr11,263 Dr9,830 Cr89,601 #..---- 
Net deficit. .._..___- 4 $1,109,590 $2,948,272 pf.$3235,376 
-~ divs. (7% per ann.) ee 4 "308, cS 311,809 
Common dive. “(cash) _-- ae... eee ° 1,500, 1,449, 
Balance, deficit_-_--_-_- $648,653 $1,414,050 $4,756,630sur$1473,969 
Shs. com. outst. (no par) 450,000 450,000 500,000 500,000 
Earns. per share on com_ Nil Nil Nil $5.85 


Capital ote, 4 Account Dec. 31 1931.—Capital surpigs Dec. 31 1930. 
$20,007; add: Credit from reduction in stated value of common stock 
$10.439.091; discount on preferred stock purchased, $86, 646; total $10,- - 
545.744: deduct: adjustment of Property val values, $3,590,936; adjustment of 
investment in sundry stocks an notes receivable for | 
sold, $302, 253; balance of cost of a of billiard business wri 
off, ‘$144, : adjustment of sale price of musical division aod charges “~r 
connection therewith, $180,206; additional divis rovision against liquidation 
of securities and receivables from meee @ vision, 33°34 245,190; balance 
$3,082,259; deduct: loss for year 1931 inventory ustments, 
$430,472: inventory adjustment, $523, 075; yo BH. of U. Govern- 
ment and other bonds to market quotations, $95,000; s Fy ray, ‘provision 
against receivables of billiard oad. bowlin " 5,000; adjust- 
ment for foreign exchange fluctuations, $640,000; less, auevenaee value of 
life insurance, $84,152; interest accrued on customers’ notes, » $158. 498; 
reduction in insurance reserve, $33,348; earned surplus at Se. 31 1930, 
$157,334; balance, $1,152,044; deduct: Preferred dividends paid 18. 181, 
leaving capital surplus Dec. 31 1931, $ 


Consolidated Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 
Assets— x $s Liabtlittes— $ 
Land, bidgs., &c.. 3,934, os 7.907 Aas Preferred stock... 4,000,700 4,278,500 
Good-will, —... Common stock..x11 "250. ‘000 21 689, ‘091 
U.S. Gov. & other Pur. mon. obliga’s 456.498 "877 ,702 
securities... -.--. Te |. aannnn Accounts payable. 655,322 $01, "848 
Surplus val. of life Res. against liqui- 
insurance - ----- Se ee dation of secur- 
Sundry investment 235,609 BE + SiC eseaam * cesace 600 ,000 
Int. accr. on War- undry reserves-- 83 ,665 129,645 
ner Bros. debs_- 80,000 80,000 | Surplus. -......-- 933 ,863 177,341 
Deb. & receiv. from 
music division... 1 $58. 363 5,183,037 
Inventories - - - - - - 3,789,124 5,172,618 
Notes & accts. rec. 5, 398. 114 7,669,043 
eS. cheek 612,278 775,551 
Notes rec. for prop. 
Wiivischonswes 276,200 365,350 
Deferred charges... 357,200 594,587 
Eee 17,380,049 28,254,129] Total ._......--. 17,380,049 28,254,129 





x Represented by 450,000 no par shares.—V. 133, p. 4162. 
Brunswick Site Co.,; N. Y¥Y.—Dividend Omitted.— 


The directors have voted to omit the semi-annual dividend ordinarily 
payable about April 1 on the common stock, par $10. Six months ago a 
semi-annual distribution of 10 cents per share was made as compared with 
25 cents per share previously.—V. 133, p. 1933. 


Bucyrus-Erie Co.—New Director.— 
W. G. Pearce has been elected a director to fill a vacancy.—vV 


. 134, 
p. 1960. 


(Edward G.) Budd Mfg. Co.—New Official.— 
Archibald H. Ehle, formerly Vice-President in charge of sales of the 
Baldwin Locomotive Works, has been appointed Director of Sales of the 





rail car division of the Budd company. 


The latter company has, in ad- 
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dition to its own ap elopment of stainless steel car construction, acquired 
“a rights to the Micheline pneumatic-tired rail car. —V. 134, 
Dp. 


Buffalo & Fort Erie Public Bridge Co.— Bonds Called.— 
Certain outstanding 20-year 8% sinking fund debenture gold bonds, 
interest. P $109,000, have. been called for cememnptics as 1 at 104 and 
interest ‘ayment will Bang made at the 5 le ank of Buffalo, N. Y., 
Bae a a | Trust Co., 60 Broadway, . City.—V. 134, p. 1028: 

Dp. 


(H. M.) Byllesby & Co.— No Action on Common Divs.— 

The directors on March 14 declared the usual quarterly dividend of 
50 cents — share on the pref. stock, payable March 31 to holders of record 
March 15. No action was taken on dividends on the class A and class B 
common stocks. 

Regular quarterly distributions of 50 cents per share were made on the 
&st two issues on Jan. 15 1932.—V. 134, p. 1961. 


Cadillac Hotel Corp.—Receivership.— 

Federal Judge Henry W. Goddard appointed Feb. 25, the Irving Trust 
Co. receiver in bankruptcy for the corporation. The appointment was 
made after the corporation, represented by S. Michael Ress, attorney, had 
consented to an involuntary petition entered by three creditors through 
David Berkowitz, 130 West 42nd Street. 


California Packing Corp.—Reduces Capitalization.— 

The a has retired 6,000 shares of capital stock, reducing the 
total num of shares listed on the San Francisco Stock Exchange to 
1,185,702, of which 971,416 shares are outstanding and 214,286 shares are 
reserved for issuance upon conversion of the 10-year convertible debentures 
due July 1 1940.—V. 134, p. 331. 


California Petroleum Corp. (& Subs.) ernnee _- 

















Calendar Years— 1931. 1930. 929. 1928. 
Gross operating cosntnert 7 . 522,040 $26. 432, 1 $32, 535 415 $31, 093,680 
Operating & gen. exps_. 10:564,024 13,512:752 13;802:141 13/948,271 
j> | RR Cee Lt 119.467 1,193.830 ‘ 269. 342 855.371 
Intangible develop. costs 277.379 1,568,066 856 4. 353,165 
Deple. & lease amortiza_ 885,517 1,134,198 i '395. "422 1,771.441 
Deprec., retire. & other 

amortization -__-__.- 4,565.744 4,577,832 4,374,405 7,115,480 

Net operatingincome. $109,909 $4,445,451 $7,233,248 $3,049,951 
Non-oper. income (net) - 183,258 85,334 87.507 Dr175,385 

Totalincome---______ $293,167 $4,530,785 $7,320,755 $2,874,565 

Int. on funded & long- 

a, aa 855,375 967,209 1,037,170 1,129,818 
Other interest. ....___- 149, ,874 562,9: 12,369 

Profit for period - ---- loss$712,048 $3,118,702 $5,720,601 $1,532,378 
Profitapplic.tomin.ints  -..... ....-. Dri ,867 116,542 

Net profit accrued to 

corporation _______- loti 13 048 $3,118,702 aut 718,734 $1. 648,920 
Previous Supine Bee Pee 4,542,789 4,770,177 19,767.478 

Ber ee ; bécean + Cee dO S OLAS 37 4Dro4. 125,608 
Dividends cabd eG alae - pacman ~~ "aimee / oral a ‘ 966 

Surplus Dec. 31-----_- $3,830,741 $4,542,789 $803 ,183def$4770,177 
Earn. per sh. on 2,060,966 

shs. com. stk. (par $25) Nil $1.51 $2.77 $0.80 


x In addition to the amount of taxes shown above there was paid (or 
accrued) for State gasoline taxes the sum of $4,429,457. 


Consolidated Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 
Assets— $ $s Liabilitles— : 3 
ee oe 1,200,723 1,609,569} Accts. payable-_-- 1,368,653 4,592,700 

Notes receivable_. 637,987 73,577 | Accr. abilities... 1,325,754 1,441,479 
Accts. receivable... 2,774,043 2,743,881] Funded and long- 
Inventories. - - - - - 12,793,787 13,859,986 term debt. -.---- 15,622,209 17,462,585 
Other curr. assets. 57,502 55,230} Deferred credits - - 121,040 234,133 
Permanent invest. 3,981,317 4,000, ‘000 Com. cap. stock - . 51,524,150 51,524,150 
Bond sink. fund_- 1,385,000 1,395,000) Surplus ---------- 3.830,741 4,542,789 
Properties, plant & 

equipment - _ _._%49,346,472 54,508,292 
Prepaid & deferred 

charges_-----.- 1,616,714 1,652,302 

TR ea sccuee 73,792,547 79, 797 838 ere 73,792,547 79,797,838 





x After reserves for depreciation, depletion and amortization of $56,312 
633. —V. 132, p. 2203. 


Canadian Locomotive Co., Ltd.—Farnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Operating profits --- --- loss$148,082 $374,209 $180, a6 caters: 030 
Interest from invest’s - __ 50,911 52,353 53,1 52,860 
Profit on sale of invest’s 24,257 aoe 86}... mene J 

Total income-.---.---- loss$72,914 $439,567 $233 366 def$44 ,590 
Deduct—Bond interest - - 90,000 90,000 J ¥ 


Depreciation reserve_-- 159.258 150,000 























Prov.of Ontario Corp.tax ee >A seeee 9 whee... sees 
OS Se 108s$325,305 $199,567 lous 633 loss$284, 04 
Previous surplus ------- 290,541 105,973 2,607 637,197 
Excess prov.for Dom.tax i. § > mealeea innate. . -*rieeaae 
_ Total surplus- ------- def$32,138 $305,540 $225,973 $352, 607 
Gig Ee eek. | eaeww 15, 000 15,000 
Prem ees.  fukaziaar aveden 105,000 (7 9 ? Fo) 105, 000 
P. & L. surplus--_---- def$32, 1: 138 "$290,541 $105,973 ~~ $232,607 
Shares of pref. outstand- 

ing (par $100)__----.- 15,000 15,000 15,000 15,000 

Earns. per sh. on pref-- Nil $13.30 Nil Nil 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltttes— 1931. 1930. 
Fixed assets. -_-- .$4,204,602 $4,191,089) Preferred stock. ._ $1,500,000 $1, 500,000 
Goedwill.._...-. 1,000,000 1,000,000! Ordinary stock... 2,000,000 2,000,000 
Sink. fd. inv. acct. 20,312 377,522) lst mtge. bonds. 1,085,300 1,500,000 
Investments ----- 1,086,307 1,085,707! Bank loans. ----. 600, 640,000 
Inventories - _ - - - - 158,672 434,135' Accts. payable.- 27 625 205,167 
Accts. receivable - - 2,739 176,489 Accrued bond int- 45,000 45 000 
Cee. co a aaae < 18,953 13,045 Deprec. reserve... 1,305,012 750,000 
Deferred charges. - 39,214 30,243 Sinking fund. -.- -. we Ly. 377 ,522 
Profit & loss __ --- eee... seenwi ‘ Profit and loss _ - 290.541 

TN. wwtmnwed $6,562,937 $7, 308, 230 Total $6,562,937 $7,308 ,230 
—V. 132, p. 3154. 

Canadian Power & Paper Investments, Ltd.— Karns .— 
Calendar Years— 1931. 1930 1929. 1928. 
ee ee $336,942 $329,607 $275,206 $144,607 
xProf. realized from invs def2, 823 def5,668 241,012 323, 900 

Gross revenue _------ $334,119 £323,939 ~ $516, 218 $468,507 
eae 126,562 45.446 30,372 11,111 
eS ee 620 1,517 1,032 1,750 
Interest on debentures _ - 122,917 125,000 125, 000 101,754 
eee ek eg, a i eee dite 25,000 

Net income_---.--.-- $84,021 $151, 976 $359,813 $328, 891 
Preferred dividends - --- 104,167 125, 000 Sense °° * owkes 

Surplus for year - ‘def$20, 146 $26.975 $250,632 “§: 32 28, 891 
Prof. from pur. & cancel. 

of debentures_______-_ Ceeeeee . t43e0s" ~ «cede 
Add—Previous balance. y545,507 _¥520, 391 y268,525 def 19, 448 

x Surp. carried forw’'d $559,451 "$547, 367 $519,157 $309, 443 
Earns. per sh. on 100,000 

shs. of com. stk. outst- Nil $0.27 $2.51 $3.29 

x Less appropriation to investment reserve. y Adjusted. 





| treasury stock). 


Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
MD. cctsnbndews 36,621 $32,148 | Collateral loans___ $1,812,283 $1,237,335 
Invest. securit es_x8,203,269 7,722,160] Accts. pay. & acer. 
Acer. rev. thereon. 63,318 66,525] liabilities ______ 2,257 14,056 
Prepaid charges-- 783 842 | Acer. int. on debs_ 50,000 52,083 
Acer. div. on pref. 
tee ee ee 20,833 
5% debs., ser. A- 2, 400, 000 2,500,000 
Pref. stock...___- 2,500,000 2,500,000 
Common stock... y950,000 950, 
Surplus. - -- 559,451 547,367 
{ee $8,273,991 $7.821,675| Total...._.__- $8,273,991 $7,821,675 





x The aggregate value of these investments based on available market 
quotations or estimated fair values at Dec. 31 1931 was $2,701,739 less 
than the above book value. y Represented by 100,000 shares of no par 
value.—V. 134, p. 1029. 


Canadian Industries, Ltd.—HFEztra Dividend- 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 62); cents per share on the 
common stock, both payable April 30 to holders % record March 31. An 
extra dividend of 25 cents per share was paid on this issue on April 30 
and on Oct. 31 1931, one of 50 cents per share on July 431 1931, and one of 
$1.25 per share on Jan. 31 1931.—V. 133, p. 2108. 


Carnegie Metals Co.—Change in Stock.— 

The par value of the shares has been changed from $10 per share to $5 
per share and the authorized capital has been increased from 00,000 
shares of the par value of $10 per share to 1,000,000 shares of the par 
value of $5 per share.—V. 131, p. 2069. 


Celanese Corp. of America.—Reduces Stated Capital.— 
The Committee on Securities of the New York Stock Exchange has re- 
eived notice from the above corporation of the reduction in capital repre- 
sented by 114,818 shares outstanding of 250,000 authorized shares of $100 
par value 7% cum. series prior pref. stock, 148, 179 shares outstanding of 
150,000 authorized shares of $100 par value 7% cum. Ist partic. pref. stock, 
and 1 ,000,000 shares of authorized and outstanding common stock without 
par value, from $32,092,450 to $27,299,700.—V. 133, p. 3794. 


Cespedes Sugar Co.—Time for Deposits Extended: to 
Ap pril 1 Nezt.— 
n-Fleming Sessel, Secretary Finance Committee, in a letter to the 
holders of undeposited 1st mtge. 714 % sinking fund gold bonds, states: 
The plan under which the bonds are being deposited requires that not 
less teen 85% of the bonds be deposited if the subordination feature of the 
plan is to become effective. To date 83.1 e bonds have been de- 
Posited. Believing that the subordination is very important from 
the standpoint of the bondholders as well as the company, itself, the com- 
mittee is making a final extension of the period for de t to April 1 1932. 
After that date bonds will be received for de — by the depositary only 
with the express approval of the committee. is the intention of the com- 
mittee to declare the interest and sinking fund provisions of the plan = 
fective on April 1 whether or not sufficient bonds have been deposited to 
enable it to declare the subordination feature effective. 

The committee believes that it is greatly in your own interest that the 
subordination provision of the plan be — While it is hoped that 
the use of the subordination provision can av oided, recent. declines in 
the ay market make it appear that increasing difficulty may be encoun- 
tered in financing the company’s operations. Should it be impossible to 
obtain loans for current operations, it would probably be necessary to ask 
the bondholders to provide new money. It is to obviate such recourse 
to the bondholders that the subordination peoviees was ay in =e =. 

Bonds should be sent to the Geoammery. 2 &W. seinen * Co. Wall 

pril 34, p. ives. 


Rasars 


t., New York, to arrive on or before 1 1932 
Chicago Junction Rys. & Union Stock Yards Co.— 


a Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 

















Yalendar Years— 1931. 1930. 493°. 1928. 
x SS earnings _ $6,001,335 $6,028,916 $6, 904 ,581 246 
Expenses. taxes and int. 3,883,557 3,859,995 4, 396: ‘674 -4.342.421 
Net income. -_-_-___-_-- - $2, 120,778 $2,168,921 $2,728,330 $2 238.825 
Preferred dividends - - - 390, 000 390.000 390,000 390,300 
PE Pe eee $1, 730, 77 ‘$i. 778. Fae H $2,338,330 $1,848,825 
Earns. per sh. on com_- $26.62 $27 $35.97 $28.44 
x Exclusive of earnings from real estate. 
Balance Sheet Dec. 31. 
1931. 1930. 1931 1936. 
Assas— $ Liabiltites—- $ $ 
Investments. - - - -- 30,096,456 30,096,456 | Preferred stock... 6,500,000 6,500,000 
Interest, accounts Common stock..- 6,500,000 6,500,000 
receivable_-_-__--- 418,789 418,789 | Bonds- __--..---- 14,000,000 14,000,000 
Cash, collateral__. 300,295 270,571 | Int. & acets. pay. 412,500 397 ,500 
Accum. interest. - 165,000 165,000 
Unp’d divs. & coup. 4,490 6,175 
Income tax- -- - -- 7,882 7,803 
RS a 3,225,667 3,209,338 
THO sp od tiende 30, 815, 540 30, 785 ‘816 Total. ..---30,815,540 30,785,816 
Contingent Liabilities.—-Bonds guaranteed as : to rinci and Ao OO: 


4% bonds, 
54s and 6s bonds, 


due Mare 


Chicago Junction RR. Co. $2,327 
due serially 1932- 1941, 


Central Mfg. District 5s, 
€2,700.000.—V. 132, p. 2204. 


Coca-Cola Co.— Earnings .—- 








Calendar Years— 1931. 1930. 1929. 1928. 
ES SR $40,255,513 $41,284,510 $39,260,813 $34,745,758 
aCost of operations - - - - - 23°118,588 24,327.297 22,564,331 20,874,200 
Other deductions - - - --- 74'209 1.665.679 2,203,205 2,082,438 
Federal taxes - --------- 2,039,093 1,776,000 1,735,000 1,600,000 

Net income.......-.- $14,023 622 $13,515,535 $12,758,276 $10,189,1 
Class A divs. (net) - ---- 199,165 2,364,102 2,507 ,264 2 ve 
Common dividends...-.-.- 8,000,000 6,000,000 4,000,000 5,750,000 

iin Wodae an ths ($8) (6) ($4) ($5.75) 

RN i i at $3,824,457 $5,151,433 $6,251,012 $4,439,120 
moon surplus Dec. 31_ 24,622, p64 20,797 642 b15,646,209 14,395,196 
Shs. com. outst. (no par) J 000,08" ie ,000 ,000,000 1,000,000 
Earns. per sh. on com. - - $11 82 $11.15 $10.25 $10.19 

a Includes cost of goods sold, including freight on sales, discount and 


allowances, selling, branch, administrative and general expenses. b After 
deducting $5,000,000 stock dividend and assigned to class A stock 


Balance Sheet December 31. 


1931. 1930. 1931 1930 

Assets— b Liaht'tUtes— $ ? 
“oA ae 4,863,936 4,804.7 730} Class A stock. -.-_ y5,000,000 5,000,000 
Govt. securities... 2,782,092 4,817, '642|Common stock. 225 000,000 25,000,000 
Notes receivable _- oon 12,307 | Accts. payable... 1,094,974 910,428 
Accts. receivable.. 1,516,15 1,863,344| Accrued accounts. 50,634 77,150 
Inventory - 8,033, O43 7,248,849) Fed’l income taxes 
Inv.in cl. A stock - 15,391,005 11,141,305 contingencies & 
Inv. in securities miscell. operat’g 

of other cos --- - Mal 335,841 reserves... -._10,362,732 9,774,934 
Self insur. fund... 750,000 : | Profit and Joss sur- 
Miscell. invest. & plus_..-.......24,622,099 20,797,642 

def. charges - - _ - 445,623 
Sundry notes and 

accts. receivable 869,983 1,420,964 
Land, bidgs., ma- 

chinery, &c-.--_x6,873,489 6,747,870 
Formulae, trade- 

mark & gocd-w .24,604,213 23,116,808 
Unexpired ins. & 

oT eee ee 50, 493 

TONG ous wave 66, ‘130, 440 61, 560, 153 Total. 66,130,440 63,560,153 





y Represented by 1,000,- 


x After reserve for os reciation of $3, 819.522. 
1,000,000 no par shares (including 


000 no par shares. epresented by 
—vV. 134. p. 1962. 
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Colgate-Palmolive-Peet Co.—Chairman of Fin. Comm.— 

Charles 8. Dewey, former financial adviser to the Polish Government and 
previously Assistant Secretary of the U. 8. Treasury. been elected 
Cc n of the finance committee of the above company. 

Mrs. Marga Johnson Irish of New York has been elected a director. 
—_vV. 134, Dp. 17 . 


Colonial Beacon Oil Co. (& Subs.).—Earnings .— 














Calendar Years— 1931. 1930. 1929. 1928. 

Sales (net) - - Se ee $28,170,042 $33,058,557 $29,343,089 $23,495,931 
. 6xp., incl. cost 0} 

Males eoti's & adm.exp. 27,900,681 32,846,425 27,276,021 20,403,492 

Oo ti | eee $269,361 $212,132 $2,067,068 $3,092,439 
Other neemee--. 131.718 19,068 ~ ‘613.374 ~ 410,860 

Total income-.------ $401,079 $231,200 $2,680,442 $3,503,299 
Interest, discount, &c- - 607 ,400 650,393 549,777 443 ,060 
oS ER See re 502 ,03. 47 358 
Depreciation. -.-------- 1,686,160 1,613,965 1,337,893 1,212,863 
Federal taxes__-_..----- 391,192 358,396 43, 90,2) 
Profit applic. to min. int. 82,108 See. 2 Sages Coe 

eh ee 5 co def$2,365,781 df$2,414,023 $247,615 $1,209,815 
SN ODE yap eee ie eee J 174,225 

Available for com_-_def$2,365,781 df$2,414,023 


$226,575 $1,035,590 
No. of com. shs. outst’g. 1,444,970 1,444,970 1,444,970 947 ,747 
Nil Nil $0.16 $1.09 








Earnings per share - - - ~~ 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ $ TAahiitttes— $ $ 
| ERR. Sea 498,754 896,913] Accept. and notes 
Accept. & notes & pavebie......- 735,280 1,129,198 
accts. receivable 3,442,009 3,597,410] Accounts payable_10,944,301 4,902,217 
Inventories _ - - - -. 3,658,671 4,540,268) Acer. liabilities... 338,691 292,487 
Perm. investm’ts. 8,426,541 4,913,839] Funded and long- 
Sinking & special term indebted._ 3,092,267 4,824,229 
trust funds ---- 39,458 117,471 | Otherreserves.... ------ 52,982 
Fixed cap. assets .x22,804,101 23,533,795| Capital & surplus 
Prepd.& def.chgs. 338,126 370,989 of minor.ints... 350,824 311,886 
Capital stock----y21,818,594 21,818,594 
PG oc wwecane 1,927,705 4,639,093 
SW iinec os 39,207,661 37,970,687' Total___-_-----39,207,661 37,970,687 





x As follows: Property, plant and equipment, $31,506,994, patents, copy- 
ghts, &c., $638,849, total, $32,145,843; less depreciation of $9,341,742. 
— by 1,444,970 shares of capital stock of no par value.—V. 133, 


Columbian Carbon Co.—JLarnings.— 


ri 
y 
D 











Calendar Years— 1931. 1930. 1929. 
PES ea eae phone cone $9,474,216 $9,756,328 $12,659,484 
2 Oy Re eee es PERE LS 6,419,927 5,733.28: 6,640,220 
Selling. adminis. & general expense__ 1,701,758 1,313,523 1,686,169 

Net profit on sales_-_-.......---- $1,352,532 $2,709,520 $4,333,096 
Rentals, int. divs., discts., commiss., 

POU I. no om > ee cenese ne 356,668 455.629 353.444 
Loss on prop. sold or abandoned - _.. _ - Cr151,363 3,323 22,343 
Cash discounts. int., dismantling exps.. 

MN ANS ii ng ote ec eens yee 162,297 169,841 223,879 

Net profit from operations ___---_-_- $1,698,266 $2,991.985 $4,440,317 
Federal income tax (estimated) -_-_-_-_. 100,000 240,0 425,000 
Proportion of prof. applic. to min. int. Cr30,528 237 ,062 349,826 

Balance credited to surplus- - ---.-- $1,628,794 $2,514,923 $3,665,491 


Capital and Surplus Account for the Year Ended Dec. 31 1931. 


Capital 
Re I is OI bro ear niad ores PIES i a ee ee ne I eT $21,061,501 
SABLA) EES LR aan EN age 868,973 


Additions during year _ - __ 

Total capital surplus_ RS MEE Se a ep i me | 
Earned surplus at Jan. 1 1931 _- 6,393,155 
Balance of net _ OR Re a eee 1,628,794 





Credits applicable to prior years (net)__________------------- 66.264 
‘Total surplus... .-.--.-.--.- ies A a eo aad $24,018,687 
i on eto wich ww mie ,614,494 
ES erie Leta ri ia ee Se aw ocwenowe 7,5 
ee SCREEN Se wmwwreenanan 
Total capital and earned surplus at Dec. 31 1931_---------- $27,341,280 
—V. 134, p. 332, 


Commercial Investment Trust Corp.—Subsidiary Re- 
duces Capital.— 


The Commercial Factors Corp. has retired $2,000,000 of its $5,000,000 
authorized and issued preferred stock, it was recently stated. As the entire 
capital stock, both common and preferred, is owned by the Commercial 
Investment Trust Oorp., this operation was purely an inter-company 
matter. The capital and surplus of the Commercial Factors Corp., after 
ry] Sore canes, will be in excess of $10,000,000, it was reported.—V. 

, dD. : 


Commonwealth Finance Corp. of N. Y.—Receivership. 

Thomas F. Malloy of Baltimore and Edwin R. Cochrane have been 
named receivers on application of William G. Albrecht of Baltimore, by 
Chancery Court at Wilmington, Del. 


Consolidated Cigar Corp.—Common Dividend Decreased. 
—The directors on March 16 declared a quarterly dividend of 
75 cents per share on the outstanding 250,000 shares of 
common stock, no par value, payable April 1 to holders of 
record March 25. The company from July 1 1930 to and 
including Jan. 7 1932 paid quarterly dividends of $1.25 per 
share on this issue as compared with quarterly distributions 
of $1.75 per share from Oct. | 1926 to and including April 1 
1930.—V. 134, p. 1586. 


Consolidated Food Products, Ltd.—To Reorganize C1pi- 
tal. Structure .— 

he corporation plans to reorganiz rating itz 
pm... 3. p 4 e its operating methods and capital 

At a meeting of Arnold Bros. bondholders on March 31, it will be proposed 
that they accept interest payments in Canadian funds only, in return for 
which concession the company proposes to include all fixed assets of all 
companies now in consolidation under the mortgage securing the bonds, 
There will be no change in the amount of bonds outstanding. 

It will also be proposed that funds which have accumulated in the hands 
of trustees for bondholders be released to the company to be used as work- 
ing capital. It is provided in connection with this proposal, however, that 
the trustees shall retain sufficient of the funds now in their possession to 
meet the next three semi-annual interest payments, the first of which falls 
due April 1, the day after the bondholders’ meeting. 

At a meeting of the stockholders, an exchange of shares for stock in a 
new company, Stop & Shop, Ltd., will be proposed. All of the company’s 
stores are hereafter to carry the name “Stop and Shop.”-—V. 133, p. 805. 


Consolidated Retail Stores, Inc,—Decline in Sales.— 


1932—Feb.—1931. Decrease. 1932-2 Mos.—1931. Dec 
$1074 . BF A0s.068 $526 585 |$2 201,723 $2,942,105 $740,382 


Consolidation Coal Co.—Retires Bank Loans.— 


Since the close of the year the company has liquidated ,000,000 not 
FI de one at the present time company is entirely ‘on of bank ine 
ep.e@ . 





Income Account—Calendar Years. 
1931. 1930. 1929. 1928. 
Sales of coal to public, 
incl.coal prod. & purch. 
transp.to distrib. points 
&c. (less allow., &c.) $21,352,234 
Receipts from other op- 


$25,973,310 $30,638,386 $33,273,112 











erating sources - -- --- 3,784,539 4,553,036 4,559,661 4,637,781 

per. exp.. taxes, insur. 

and royalties____..-- 24,611,967 26,994,188 31,299.944 34,777,631 

Earns. from oper. bef. : 

rov.fordepr.&depl. $524,806 $3,532,158 $3,898,103 $3,133,262 

Profit from sale of capi- 

ae 6,802 15,391 10,517 465,764 
Inc. from other sources_ 632,435 430,216 415,084 282,049 

Total income__-__----- $1,164,043 $3,977.765 $4,323,704 $3,881,075 
Int. on fund. dt. & loans 1,364,724 1.436,354 1,433,450 1,439,354 
Amortiz. of bond disc’t- 113,837 97 ,617 90,542 88,245 
Dividends on pref. stock 

of Carter Coal Co- -- - 209,767 214,291 219,165 223,826 
Depreciation. .....-.--- 1,991,031 2,058,575 1,894,098 1 ,691, 
Cs ae (on cost) - - -- - 279,697 302,796 336,962 348,631 
Wen imeame tea aceruals. 93 as kw ae kee 

Profit for the year- _loss$2,795,013 1oss$131,868 $287 ,045 $89,158 
Previous deficit _-_------ 6.346.588 7,422,228 6,852,515 6,480,516 





Total deficit .._.....- $9,141,601 $7,554,696 $6,565,470 $6,391,358 
Charges applic. to prior 
period, representing re- 
duction of invest. to 
appraised val., prop. 
abandonment, &c____ 
Reduc. of invest. in sub. 
co. in receiv., &c_--- 
x Adjustments_______-- 
Loss in closing receiv. of 
allied co. and reduct’n 
of securities to market 
value at Dec. 31 1929 


Bal. at debit of profit 
& loss acct. Dec. 31 $9,641,916 $6.346,588 $7,422,228 $6,852,515 


x Adjustment of Federal income tax and profits tax liability, less re- 
duction in value of inyestments.—V. 132, p. 4771. 


856,758  ## ------ 





Container Corp. of America.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Net profit from sales after 
educt. cost of sales, 
incl. raw materials, 
labor & overhead, sell. 
& admin. expenses... $483,809 $1,400,022 $2,005,990 $2,209,340 
Provision for deprec _ - - - 819,979 826,447 748,584 678,246 
Wet Oretet. . o542-- 22 loss$336 ,170 $573,575 $1,257,406 $1,531,095 
Miscellaneous income _ - - 360,785 200,165 242,185 111,554 
Total income_____-_-- $24,614 $773,740 $1,499,591 $1,642,649 
Interest charges -------- 580,887 623,173 588,172 508,086 
Prov. for Fed. inc. taxes St iGiA 14,766 85,540 106,961 
on disposition of 
capital assets... .- 92,740 30,634 51,461 111,672 
Special reorganiz. exps_-_ I ih a i a a 8 re 
Adjustment -_.._.....-- eer aa ag Fr Recep Se J) 2S 
Surplus net profits __-_loss$686,816 $105,167 $774,418 $915,929 
Previous earned surplus _ 722,941 1,205,931 818,356 1,058,803 
Miscell. adjustments... $-..--.- 2,086 Ce eee, eee 
Total earned surplus__ $36,129 $1,309,012 $1,597,215 $1,974,732 
Divs. paid or accrued: 
Container Corp. of 
4% pret. stock ..-...- 132,365 139,165 154,000 
Class A common stock —-__-_-_- 453,706 164,505 318,683 
re ee | ee 87,613 323,918 
Mid-West Box Co. ser. 
Gc 5 ce ek A Oe as ee 44,788 
er ee! |) ean 10.135 
I I os ee ie eek = ew owrebae 304,851 
Bal. earn. surp.Dec.31 $36,129 $722,941 $1,205,931 $818,356 
Shares class A common 
stk.outstand.(par $20) 373,555 396,428 278,914 273,775 
Earnings per share-__--_ Nil Nil 2.32 $2.58 


Capital Surplus Account.—Capital surplus arising from reduction of 
capital, $2,671,371; deduct: good-will and patents written off, $1,160,825; 
woo expense, $49,735; balance of capital surplus at Dec. 31 1931, 

: j : Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— 3 $ Liabilities— 3 $ 
Land, buildings & 7% pref. stock__.. 2,035,900 2,070,000 

equipment - - -_x19,175,420 20,205,304} Class A common_._x7,471,100 7,928,560 
vt” age eae, SRS 876,050 222,144! Class B common__z2,890,945 4,424,483 
Accts. & notesrec. 932,857 1,149,294] Funded debt_--_-- 8,949,125 9,523,625 
Inventories - - - - - - 1,832,466 2,658,541] Accounts payable_ 300 ,907 574,222 
y Treasury stock _- 33,750 480,452} Accruals, &c__-_-- 391,994 345,397 
Deferred charges - - 715,645 844,017| Current maturities 
Organizationexp.. ------ 49,735 of funded debt - _ 20,500 111,500 
a 4" eee 1 1| Res've for conting. 101,622 81,622 
Other assets - - - - - - 92,844 172,862 | Surplus. .-_...--- al 496,939 722,941 

GR. hw cs we 23,659,033 25,782,350 | Re pape 23,659,033 25,782,350 





a Includes $36,129 earned surplus. x After depreciation of $4,205,822. 
y Represented by 2,625 class A shares and 4,650 class B shares. z Repre- 
sented by 572,402 shares of no par value. *$20 par value.—V. 133, p. 3973. 


Continental Shares, Inc.—New Director.— 
George B. Young of Cleveland, Ohio, has been added to the board.—V, 
133, p. 2109. 


Cord Corp.—Passengers Carried by Units.— 

Century Air Lines, in operation only nine months, carried 52,323 reyneue 
passengers in 1931. Century Pacific Air Lines, operating less than six 
months, carried 44,636. Their total was 96,959. Both are divisions of the 
Cord Corp.—V. 134, p. 1201. 


Cosden Oil Co. (Del.).—Reorganization Plan.— 

A plan of reorganization has been adopted and is being promulgated 
by the reorganization committee, consisting of Joshua 8. Cosden, Chairman, 
James Cameron, A. J. Duncan, H. Brooks Gutelius, Charles D. Hart- 
man Jr., Charles 8. Hirsch, Richard L. Morris, and Harold E. Talbott Jr., 
with Walker & Redman, counsel, 100 Broadway, New York, N. Y., and 
F. P. Benedict, Sec., 100 Broadway, New York. 

The Bankers Trust Co., depositary, 16 Wall St., New York, and Fort 
Worth National Bank, sub-depositary, Fort Worth, Tex. 


An introductory statement to the plan says in substance: 


Cosden Oil Co. (Del.) is both a holding and operating company and 
is engaged directly and through its subsidiaries in the production, trans- 
portation and refining of petroleum and petroleum products. Its sub- 
sidiaries (all of which are wholly owned except for directors’ shares) are 
Cosden Oil Co. (Ark.), Cosden Oil Co. (Ill.), Cosden Pipe Line Co. (Tex.), 
and J. 8. Cosden, Inc., of Okla. 

Hugh M. Morris and George N. Moore were appointed equity receivers 
for the company by the Federal District Court for the District of Delaware 
on Nov. 8 1930. George N. Moore was appointed ancillary receiver of 
the texas properties by the Federal District Court for the Northern District 
of Texas on Noy. 10 1930, and Henry Zweifel was appointed an co- 
receiver of the Texas properties by the same on Nov. 14 1930. ere- 
after in proceedings in a local Oklahoma court, R. W. Kellough and 











Mar. 19 1932.) 


FINANCIAL CHRONICLE 





2155 








George N. Moore were named co-receivers, for the purpose of such pro- 

ceedings, in respect ef J. S. Cosden, Inc., of Okla. 

te anne of the business in which the respective subsidiaries are engaged 
as ws: 

Cosden Oil Co. (Ark.) owns oil properties or rights in Arkansas. 

Cosden Oil Co. (iil.) owns and operates filling stations and sells gasoline 
and petroleum products through these and otherwise. 

Cosden Pipe Line Co. (Tex.) owns and operates a pipe line in Texas. 

J. 8S. Cosden, Inc., of Okla. owns petroleum properties, leases and lease- 
hold rights in Oklahoma and sells crude oil and casinghead gasoline. 

For a substantial period prior to 1930, the company had m in very 
successful operation with large earnings on the relatively small capital 
a By 1930 conditions had materially changed, leading eventually 
to the receivership. 

For some time prior to the receivership J. S. Cosden personally had 
been making substantial advances to the company. To do this he had 
made great personal sacrifices. He had been willing to defer repayment 
to himself as against other creditors. In August 1930 the company needed 
a considerable amount of further cash immediately. Financing was 
undertaken at that time for that purpose in connection with which Mr. 
Cosden obligated himself still further for the benefit of the company, as 
a result of which he (or his assignee) now holds substantial claims against 
the company which he is willing to have relinquished or adjusted for the 
benefit of the general situation. In respect to the older account for ad- 
vances made by him to the company prior to the August 1930 financing 
(amounting to about $446,000, after deductions and adjustments, as 
now recognized on the books of the receivers), he has heretofore made 
assignments of certain of his rights, such assignments or reassignments 
thereof being held in some instances by concerns whose representatives 
are members of the committee (as individuals) or otherwise conn 
therewith. This account is not to be relinquished. 

Certain substantial creditors and others in interest have felt that a 
reorganization of the company and the resumption of its business could be 
undertaken to the best advantage of all concerned, if Mr. Cosden could 
be persuaded to head the reorganization committee and give his efforts 
toward putting the company again into satisfactory operation. 

Digest of Reorganization Plan Dated March 10. 


Claims and Stocks to Be Dealt with in ecemeenen as | games: 
0 


Undis- 
Adjusted. turbed. 
a Secured claims and debts_------.--.------------ $1,235,000 $131,000 
Unsecured claims and debts (including recognized 
debt to J. 8. Cosden and assignees of $446,828)__ 1,480,000 ------ 
Tank car purchase obligations under lease—purchase 
agreements with respect to acquisition of 794 tank 
cars—$26,051 maturing monthly. (Estimated as 
i ARN, SR eh ei ele sie osm en soasen>) |” amawen 746,500 
Claim of Carl H. Pforzheimer & Co-.__-____------ ae 
Claim of J. 8. Cosden (or assignee) -___-.__------- GI6,000 3§scccue 
Preferred stock (par $10Q)_--.------------------- oe Saas 
Ne ea 323,950 shs. —Ss-_—__---- 


a Approximately $131,000 of this represents a lien of Magnolia Petroleum 
Co. on the Wilbarger lease and leasehold interests, which it is proposed 
to leave undisturbed by the plan. 

Securities to Be Issued (or Left Outstanding) by Readjusted Company. 

First Mortgage 6% Serial Bonds.—Authorize $1,750,000 secured by a 
mortgage (with such exceptions as the committee shall determine) on 
all of the physical and other properties and assets of the readjusted com- 
pany, and, in the discretion of the committee, of J. 8S. Cosden, Inc., of 
Okla. and, in the discretion of the committee, of other subsidiary or sub- 
sidiaries of the company, and, in the discretion of the committee, stock of 
any or all subsidiaries of the company or of the readjusted company. 
Bonds will mature one-fourth thereof respectively, two years, three years, 
four years, and five years from the date thereof to be fixed by the com- 
mittee. Redeemable in whole at any time or in part from time to time 
upon at least 30 days’ notice at par and interest. 

Mortgage will contain provisions for the release therefrom of properties 
subject to the lien thereof upon protection of the security. 

General Lien 5-Year 6% Bonds.—Authorized $2,250,000. Secured by 
a mortgage subordinate to the first mortgage on all of the properties and 
assets embraced or to be embraced under the first mortgage. Bonds 
will mature five years from the date thereof to be fixed by the committee. 
Redeemable in whole at any time or in part from time to time upon a 
least 30 days’ notice at par and interest. Mortgage shall provide that 
on or before Jan. 31 1933 and each succeeding Jan. 31 company will pay 
to the trustee as a sinking fund for the redemption of bonds, at not ex- 
ceeding par and interest, a sum equal to 50% of the net earnings of the 
r usted company for the last preceding calendar year, or part thereof, 
app ble to the payment of dividends on any s , common or pre- 
ferred, after deduction of proper depreciation and depletion charges, in 
lieu of said sum, in whole or in part, the readjusted company may deposit 
= | ye a principal amount of bonds equal to the part of the sum not 
Paid in c . 

Mortgage will contain provisions for the release therefrom of properties 

subject to the lien thereof upon protection of the security. Mortgage 
will also provide that until the 1st mtge. 6% serial bonds are paid in full, 
the usted company will not purchase, retire or redeem the gen. lien 
5-year 6% bonds except for or by means of the sinking fund, which, how- 
ever, shall not prevent exchange of stock or junior obligations of the read- 
suseee company for gen. lien 5-year 6% bonds under conversion offers or 
otherwise. 
Preferred Stock.—Authorized, $5,000,000. Dividends non-cumulative 
for a period of two years from approximate date of initial issuance or 
inception of the new corporation, if one is utilized, whether or not earned 
in whole or in part in either year of said period. From time of expiration 
of such two-year period, dividends shall be cumulative at rate of $7 per 
share per annum. Stock shall not be redeemed or repurchased in whole 
or in part until lst mtge. 6% serial bonds are paid in full. 

Common Stock .—Authorized, not exceeding 600,000 shares (no par). 

General Provisions Regarding Claims.—Committee shall have full power 
and authority to determine the validity, classification, amount of and lien 
or other security for, all obligations, debts and claims deposited under 
the plan and the determination of the committee shall be conclusive for 
all purposes of the plan as to such validity, classification, &c. Committee 
shall have full power and authority to determine that any obligation, 
debt or claim is entitled to a lien or security although the claimed lien or 
security is not conclusively or entirely proved, or not a matured lien. 
Delivery of new securities to depositors of obligations, debts and claims 
will be made on the basis of such determination. 

Treatment of Obligations and Stocks to Be Adjusted Under the Plan.— 
Holders of the obligations, debts and claims and of the stocks of the 
company, or of certificates of deposit will be entitled, after the consumma- 
tion of the plan, to receive securities of the readjusted company as stated: 

Secured Claims.—Holders of secured obligations, debts of, or claims 
opens. the company, J. 8. Cosden, Inc., of Okla., and Cosden Oil Co. 

(Ark.), shall be entitled to receive under the plan Ist mtge. 6% serial bonds 
in principal amount equal to the principal amounts of their res ive 
secured obligations, debts or claims plus the amount of interest to Nov. 9 
1930 on such obligations. The principal amount of such bonds received 
by each holder shall be divided as nearly equally as practicable into bonds 
of the four serial maturities. Fractions of $100 will be adjusted as the 
committee shall deem expedient. 

Unsecured Claims.—Holders of unsecured obligations, debts of, or claims 
ageing, the company, J. 8. Cosden, Inc., of Okla., and Cosden Oil Co. 
(Ark.), snall be entitled to receive under the plan, gen. lien 5-year 6% 
bonds in principal amount equal to the principal amounts of their respective 
obligations, debts, or claims plus the amount of interest to Nov. 9 1930, 
on such obligations. Fractions of $100 will be adjusted as the committee 
shall deem expedient. 

Preferred Stock.—Holders of shares of preferred stock shall be entitled 
to receive under the plan, one share of preferred stock of the readjusted 
company for each share of preferred stock now held. : 

Common Stock.—Holders of shares of common stock shall be entitled 
to receive under the plan one share of common stock of the readjusted 
company for each share of common stock now held. 

Cosden-Pforzheimer Adjustment.—Carl H. Pforzheimer & Co. shall be 
entitled to receive under the plan for their claim upon return to the company 
of the certificates for 12,500 shares of common stock of the company 
issued in the name of their nominee in August 1930 and upon compliance 
with other necessary provisions as required to complete the above proposed 
company-J. 8. Cosden-Pforzheimer adjustment, gen. lien 5-year 6% bonds 
in al amount equal to the principal amount of their claim ($250,000 
without interest) . 


J. 8. Cosden Adjustment.—In consideration of an unconditional release 
by J. 8. Cosden’s assignee (in which Mr. Cosden shall join as a confirmation, 





if requested), of all their rights in the J. 8. Cosden claim plus interest 
(but not the claims for $446,828) an amourt of common stock (approxi- 
mately 103,800 shares thereof) equal to one-fourth of the common s 


of the readjusted company to be outstanding upon the consummation of 

the plan, shall be issued to or upon the order of Mr. Cosden’s assignee 

(or to the nominee or nominees of such assignee) under appropriate arrange- 

ments with the committee. 

Aggregate Amount of Bonds and Stocks of the Readjusted Company to Be 
Outstanding Under the Plan. 

The following tabulation shows the approximate amounts of the various 
bonds and classes of stock of the readjusted company that will be out- 
standing under the plan in the hands of the holders of the indebtedness, 
obligations and stock, above specified, to be adjusted under the plan: 


lst Mtge. Gen. Lien Pref. Com. 

Bonds. Bonds. Stock. Stock. 
Secured claims and debts - -- -- -- $1,235,000 -. Saxeic buses Eso 
Unsecured claims and debts--._- --_-_-_- $1,480,000 ae a x ge 
Carl H. Pforzheimer & Co_---- = ____-- 250, sclliien Rial aa 
Preferred stockholders - - - - - - ~~ - ae Reg uae ¢ iy enh ee 36,841 til ay 
Oommiodl stockholders. ...-.605.00 «oe nk eeee ceuw OLS DO 

J. 8. Cosden’s assignee or nomi- 

WEE SEONG. cabo ace cane eee PO, Ae Sime WB BAT 


Arrangements may be made in the discretion of the committee to sell 
or otherwise dispose of, for the purpose of the plan, the balance of the 
lst mtge. 6% serial bonds, gen. lien 5-year 6% bonds, and stocks of the 
readjusted company, the issuance of which is not prescribed above. 

Non-Assenting Creditors, Claimants, Obligees and Stockholdeys.—The plan 
makes no provision for payment in cash under the terms of any bid at 
any sale to any holders of obligations, debts, claims or stocks to be, or 
that may be, adjusted under the plan who do not participate in the plan. 
Any securities or stocks which would be delivered under the plan to such 
holders had they participated, may remain unissued or be disposed of by 
the committee for any of the purposes of the reorganization. _ 

Sale of 1st Mtge. Bonds or of Gen. Lien Bonds Underwritings.—Committee 
may arrange with or may form or cause to be formed one or more groups 
to underwrite the sale of any of the Ist mtge. 6% serial bonds or the gen. 
lien 5-year 6% bonds or stock not required or used for the purposes of 
the plan, at a price or prices to be approved by the committee at the time 
of offering thereof, and may fix the amount to be received for such stock or 
bonds and may arrange, in the discretion of the committee, for com- 
pensation to such group or groups. 


Estimated Pro-Forma Consolidated Balance Sheet. 
jOf Readjusted Company and all Subsidiaries] 


Assets— Tiabilities— 
Properties & plants --.----.-- a$8 342,562 | Preferred stock.........--- $3,684,100 
Invests. in & advs. to oth. cos 268,944 | Common stock (415,267 shs.) 2,150,761 
Ig pos. swing ain gis shennan 96,921 | Mtge. notes & contracts pay - 115,023 
Notes & accepts. receivable-- 177,757 | Tank car obligations- ------- 746,484 
Accounts receivable- ------- 1,158 | Due Magnolia Petroleum Co_ 131,282 
ET a a 622,180 | lst mtge. serial 6s..-..._--- 1,235,639 
Other notes & accts. receiv --_ 141,072 | General lien 6s_...-..-----. 1,728,037 
Due from Richardson Ref. Co. 1| Notes & accepts. payable- - —- 56,110 
Deferred debit items-------- 102,054 | Accounts payable-----__--.-- 31,949 
A es & wages_--_- 2,385 
Accrued State, &c. taxes-_-__ 49,894 
Accrued int. payable--.-.-._- 985 - 
TEE. dpchpawuenus seeene $10,142,652 Fenn cunbhoonsunnctéeen $10,142,652: 





aAfter depreciation, &c., of $3,269,787. b After reserve of $472,051,— 
V. 134, p. 1962. 


Crane & Co., Chicago.— Annual Report.— 

J. B. Berryman, President, says in part: 

For the first time since the company was incorporated in 1865, we have 
to report an operating loss. The year 1931 was unsatisfactory in nearly all 
industries, beim so in the metal trades, and our business was no 
exception. otwithstanding a reduction in overhead of $4,877,000 from 
that of 1930, the loss for the year was $7,985,329, made up as follows, 
PY mating loss, $6,149,329; po in value of inventories (estimated): 

In addition, there was an accounting loss of $1,222,901 on foreign ex- 
change, arising through conversion of current assets and liabilities of 
foreign subsidiary companies at ratio of exchange prevailing on Dec. 31 
1931. This amount has been charged against surplus. 

A reserve of $2,900,235 has been set up to take care of possible, though 
improbable, declines in the value of inventories, and for ble losses in 
accounts and other items which cannot be foreseen. The k value of the 
common stock, after setting up this reserve, is $29.93 per share. 

No large expenditures were authorized during the year, but we carried 
over from 1930 a considerable amount of building and equipment work 
which was completed and pis for during 1931, amounting to $4,780,000 
distributed United States $2,855,000, Canada $1,194,000, England $491,000 
and France Seen SOO. i= ieee a d distributing 

Our expansion program, in both manufacturing an stribut' has 
been practically ccuaned and very little will have to be expended in i932. 

Income Account for Calendar Years. 





1931. 1930. 1929. 1928. 
Operating income- ---_loss$4,060,919 $6,078,749 $15,991.575 $10,655,974 
Depreciation. .--.----- 1,467,648 2, 040 2,699,028 2,559,560 

Pe 620,762 i 4 6 
OGGneE DOUUE o cccccee |. aeauiee 66,809 1,605,935 929,520 
Saree. te oes. O68 tee... 1 eee... . «nneen: .) aetecc |... :. 3 
Net income_-_-__-- xloss$7 ,985,329 $2,734,406 $11,558,085 $7,154,198 
Preferred dividends - - - - ‘ BT) 1,031,180 ’ 36. 1,021,409 
Common divs. (cash)._._. 2,054,273 4,162,629 3,999,656 3,521,928 





ESS OL def$11,068,954def$2459,403 z$6,519,064 z$2,610,861 
Profit and loss surplus-__$11,660,811 $24,016,521 $27,491,499 $20,443,276 
Share common stock out- 

standing (par $25)--. 2,366,057 2,392,382 2,376,708 2,347,825 
Earned per share_--_-_--- Nil ; 42 $2.61 

x Before charging an geocuating loss of $1,222,901 on foreign exchange, 








charged to surplus. z Profit. 
Comparative Balance Sheet Dec. 31s 
1931. 1930. 1931. 1930. 
Assets— 3 $ TAabtlittes— 3 $ 
Real estate, ma- Preferred stock. 14,688,900 14,711,900 
chinery and Common stock. 59,151,425 59,809,550 
equipment... y90,358,274 x58,313,894/ 10-year 5% gold 
Inv. in other cos. 212,583 1,855,319 ee ee ,000,000 12,000,000 
Inventories .... 25,374,461 33,035,810] Accts. payable. 2,753,339 4,362,043 
5 ae 3,692,378 6,138,185] Res. for deprec. 28,522,805  —-....... 
Notes and accts. Reserve for Fed- 
receivable.... 9,285,255 11,214,884 eral taxes, &c 1,546,4¢3 1,644,827 
U. 8. Govern- Conting. reserve 2,900,235 3,085,413 
ment secur’s. 5,343,437 8,936,062) Min.stockhidrs. 
Other securities _ 462,193 24 946 int. in sub.cos. 1,504,572 288,845 
Surplus........ 11,660,811 24,016,521 
0 134,728,581 119,919,100 TO in sand 134,728,581 119,919,100 





x After deducti $27,259,992 for depreciation reserve. Bef 
serves for depreciation.—V. 134, p. 1378. af savtinieds 


Grex Carpet Co.— Sells Division. 

he purchase of the Newburgh Mills, wilton manufacturing divi- 
sion of the Crex Carpet Co., by the Firth Carpet Co., was announced - 
March 16. The transaction is understood to have been for about $400,000 
cas 


h. 
According to George Frankel, Vice-President of the Crex company, 
manufacturing operations will be continued at the St. Paul, Minn., mill 
which will expand its wilton facilities, The plant now manufactures 
chiefly grass and cotton chenille rae. : 

The present board of directors of the Firth company of which H. E. 
Wadely is President and Fred Booth, Chairman, will take over immediately 
the management of the Newbargp. N. xe Property. which will be known 
as the Firth © Co., Firth burgh division. Headquarters will be 


ay yd the ia nue en major expansio f Firth 
a n am 0} 
Carpet,” poder the supervision of Mr. Wadley. (New York “Sun."’)—V. 
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Cuban Dominican Sugar Corp.—Creditors File Bank- oe Balance Sheet Dec. 31. an as 
ruptcy Plea. Assets— $ Liabilittes— $ $ 
Three creditors filed a petition in bankruptcy Mar. 13 against the corpo- a. bidgs.,equip. Preferred stock___ 4,197,700 4,164,739 
ration. The corporation was recently petitioned into equity receivership. | &c__-...----- vit ,208,568 12,555,474! Common stock___x5,712,410 5,697,441 
The tioners, who estimate the corporation's liabilities at $14,000,000 ssepiibents nai 1,898,2' 630,388 | Res. for stk. iss’ble --._-- 9,991 
and not estimate its assets, are Max Wolens, Joe Wolens and Daisy Cash and market- Surp. arising out of 
W. 4 ivereers who hold $2,000, $3. 000 and $1,000, respectively, in bonds. able securities.. 1,993,612 2,615,043! acquis.ofsub.cos 851,418 1,257,788 
. 134, p. 1031. Acct. & notes rec. 2,165,342 3,037,341|Accounts payable. 665,303 1,190,005 
Inventories. ..-.-. 2,509,671 3,144,399] Notes pay.of subs. 462,425 ,000 
Curtiss-Wright Corp.—Resignations .— Inv. in own com. Accrued taxes.... 75,861 118,095 
Walter Beech, pilot and well-known aircraft manufacturer, has resigned Cina occas: 2,440,605 2,618,505|Accrued accounts. 241,956 ,143 
se Vice-President o of rp te Corp. ane on of = Curtiss- a 1 1} Fed. tax reserve__ 42,858 674,613 
by subsidiary, He stated his resignation was tendered es.. 222,084  240,664|Surplus__.._---.- 10,283,226 11,109,999 
pe yo his ideas in buildin ie ian commercial airplanes. 
one of the largest stockholders of Curtiss-Wright Corp. Pecwn ciurinn 22,533,159 24,841,813 cc er 22,533,159 24,841,814 


earlier this year announced his lao Wright retirement as 
Chine rg the executive committee of the Curtiss- ht Corp., as well 
as his connections as Chairman of the boards of Pranscoutinental & Western 
Air, Inc., North American Aviation, Inc., and as a director of several 
companies. Mr. oy retains his membership in the firm of 

s & Oo. and also his directorships in the B. F. Goodrich Co. 


“oda the er Organ Co.—V. 134, p. 1769. 
DeForest Radio Co -—-Purehases Jenkins Television Assets. 
Ata oneness mesting held on March ji. the DeForest Radio Co 
was ——— e assets of the Jenkins Television Corp. 


Gordon. President of hoes oO tions, this move 
will effect yO savings in the operations under joint mt, as 
well as facilitate the more rapid development and exploitation of the tele- 
vision art. The consolidation of interests completes the plans of the 
DeForest company, begun with the acq of a controlling interest in the 
Jenkins corporation through an exchange stock, some two years ago. 


Injunction Against De Forest Denied.— 
Pe. Be ggg issued March 11 by Leslie 8. Gordon, President of the 
Foggy tom a that the Court of Chancery of New gn sitting at 
Seeuwy the unwarranted action of less than 1-10th of 1% 
of the s iders to enjoin that company from purchasing the balance of 
the stock and the assets of the Jenkins Television Corp. The suit was 
based on an vit by a former employee. This decision frees the board 
of directors to carry out the wishes of the majority of the DeForest stock- 
holders who recently voted in favor of the proposed action. 
Some two years ago, states Mr. Gordon, the DeForest company obtained 
a apr ge nye ad in the Jenkins Television C orp. through an exchange 
of s boards of both organizations have felt of late that the 
activities might best be merged for greater efficiency, lower operating Costs 
and more rapid progress in the development and exploitation of television. 
Although empowered by the corporation laws of Delaware, which apply 
to both wap 5 to act alone in the matter, the boards placed the matter 
po gor their stockholders and in each case received a majority vote in favor 
of same. 
In connection with the hearings Mr. Gordon stated that the company’ s 
Government radio business has increased over 400% in the past 15 months. 
"he current cash position of the company was stated to be 5 8-10ths to 1. 
Tbe unfilled orders are larger than at any other time during the past nine 
months..—V. 134, p. 1031. 


Dennison Mfg. Co.— Dividend Action on Debenture Stock 


Post poned.— 

The quarterly dividends on the class A stock ordinarily due March 31 1932 
have been passed. The last quarterly distribution of 144% on this issue 
was made ou Dec. 31 1931. 

No action in respect to the quarterly dividends on the 8% cum. deben- 
ture and 7% cum. ££ stock ordinarily due May 1 will Se taken until 
April. The last terly payment of 2% on the debenture stock was 
made on Feb. 1 19 32 a and the last disbursement of 1% % on the pref. stock 
on Nov. | 1931.—V. 134, p. 681. 


Denver Union Stock Yards Co.— Smaller Distribution.— 

A quarterly dividend of 75 cents per share has been declared on the no 
aed value common stock, payable April 1 to holders of record March 20. 

eviously the com pany paid quarterly dividends of $1 per share on this 
issue. —V. 130, p. 4422 


Dome Mines, Ltd.—Value of Production.— 








Month of— Feb. 1932. Jan. ie oF Feb. 1931. 
Value of output .-- $319,057 $319,7 $271,750 
—V. 133, p. 3008; V. 134, p. 681. 
Dominion Stores, Ltd.— Sales Fall Off.— 
Sales for Four and Nine Wests Endes Feb. 27. 
prey 4 Wks.- 1931. Decrease. | 1932-9 Wks.—1931. Decrease. 
$1,5 7% $2,013,662 $156,088 | $4,045,480 34336. 427 $290 947 
—¥, at: ,p. 1963, 1201. 
Fairthat Rolling wea 1 eggs Sheet Dec. 31.— 
Assets— 1931 Tiabilities— 1931. 1930. 
Plant property . . $3,978, 1367 $3, agit 583 Common stock. .y$Z,662, 818 $3,010, 000 
Com. stock intreas | ..___- x56,325 I «os cn dim tpi ti te 376,496 800,974 
GG trite au nwe a 536,669 1,156,048) Accounts payable. 142,670 135,425 
Investments _ _ _ . - 367 ,000 430,500 Acerued accounts- 22,913 14,825 
Notes & accts.res. 281,563 204.027 | Reserve for deprec. 2,249, '033 2,063,726 
Inventories. ___ _- 360,425 400,424/| Res. for doubtful 
Deferred charges - - 4,470 3,994 accts. receivable 26,787 24,336 
Other reserves - - - - 47,768 83,615 
by id sw emenel $5,528,486 $6,132,001 , URS ae $5.528,486 $6,132,901 





5.700 shares, at cost, to be retired. y Represented by 211,610 no 
our shares. 


Our usual comparative Pare statement for the year ended Dec. 31 1931 
was published in V. 134, 


Eastman Kodak he 
_Chairman George Eastman died in Rochester, N. Y., on March 14.— 
V. 134, p. 1202. 

Eaton Axle & Spring Co.—Changes Capitalization.— 

The stockholders on March 16 approved pro Is to change the stated 
capital from $1.200,000 to $2,780,536 (iatter figure now shown in annual 


report for 1931) and to change the company's name to Eaton Manufactur- 
ing Co.—V. 134, p. 1963. 


Eaton Manufacturing Co.—New Name.— 
See Eaton Axle & Spring Co. above. 


Ecuadorian Corp., Ltd.— Decreases Dividend.— 

The directors have declared a SQuartesty dividend of two cents per share 
on the common stock, no par value. payable April 1 to holders of record 
March 9. Formerly the company paid six cents per share each quarter. 


Electric Auto-Lite Co.—Karnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Grow income - - - - - 2.-.- $4,892,028 $7.058.085 x$17025,349 ,505,746 
reciation -..-..---- 954,760 1,233,18 1,107,595 622,724 
Interest ....------.---- 15,5 93,385 39,1 
Non-recurring expenses, = ___-_.. ek pee Se 
Prov. for Fed.income tax = 643,507 1,310,000 1,065,031 
Prov. for Can. inc. tax_- See, |, Wee | Coe ay ee ae 
Net income-----.---- $3,913,833 $5,043,402 $14,514,370 $7,778,818 
Preferred dividends-..- 292,716 293,61 294, ¢ 
Common dividends -- ~~. 4,474,837 5,578,746 5,399,765 3,489,048 
DAMES oda icers def$853,720 def$828,957prof$8820602prof$4118269 
Shares of capital stoc 
outstanding (no par) - - 897,509 892,593 926,229 884,697 
Earns.per sh.on cap.s $4.03 x$15.35 $8.41 
x Includes s 1 non-recurring dividends of ,000, xcluding 
non-recurring dividends above, earnings are equal to $11.08 share. 
Includes -- Hu from operations for oot mottin ended Sept. 30 1929 of 
ohn B. Brown Mfg. Co. acquired Oct. 1 1929. zNo provision was 


required for Federal nconie tax by reason of deductions not effecting the 
above statement. 





x Represented by 929,834 no par 





y After reserve for depreciation of $5,322,770.—-V. 134, p 


Electric Storage Battery 


Co.— Earnings .— 


(Including Willard Storage ar Co.) 


Calendar Years— 


shares (incl. 32.325 “es treasury) . 


931. 193) 29. 
RSE ee $24,895,113 $36,889,454 $48,412,420 $46, th Fi 93 


Cost of manufacturing, 
, &e.... 23,071,612 

















oper. expenses 31,383,865 40,886,247 40,087,641 
F income taxes (est.)_ 255.000 642,000 808,000 731, 
Se $1,568,501 $4,863,589 $6,718,173 $5,400,552 
Other income-_-_-_-___-- 1,201,956 783,711 1,192,732 934,533 
Net income-_-_-______- $2,770,457 $5,647,300 oi. oie. 905 $6. 335,085 
SAE a ISS ,012,924 4,579,465 2,154 4,118,262 
Balance, surplus___def$1,242,466 $1,067,835 $3,368,751 §2,216,823 
Previous surplus..--_-- 14,651,625 13,829,111 20,930,812 22,206,657 
Total surplus __-_-_-_- -$13, 409. 159 $14,896,946 $24,299,563 $24,423,480 
Other adjustments - _ _ _- 594 145,321 300 ,452 441,231 
i, \.” ae 700 ‘000 100,000 98,895 100,000 
rr |  ewetar-. i wamtne 772,784 
Stock dividend (10%)-_- NS a Ne ae ge Se 2,178,651 
Distrib. of Exide Sec . 
Rr NS otro wis J, Later: 2 chatnare ko &. J er 





Profit & loss surplus_ _$13,002,565 
Shs. combined pref. & 








$14,651,625 


$13,829,111 $20,930,812 





com. stocks outstand_ 907,810 907,810 901,767 810,387 
Earned per share_____-- $3.05 $6.22 $8.77 $7.80 
Consolidated Balance Sheet Dec. 31. 

(Including Willard Storage Battery Co.) 
1931. 1930. 1931. 1930. 

Assets $ $ Liabilittes— x & 
Real estate, plant Preferred stock - 31,400 31,400 

& equipment--_x11,497, - 12,455,332 | Common stock - _y23, 484,692 23,484,692 
Pats., tr.-mks., &¢ 2} Accounts payable_ 7,382 J 
2 BREST re 6,477, 761 7,347 ,275| Aecrued accounts - 267 ,528 433 ,023 
Bills & accts. rec _ _ 4.331,468 5,840,563 | Acer. Fed. inc. tax 
U.S. obligations._ 2,660,625 4,224,766 (estimated) _ __ 255,000 642,000 
Can. Govt. sec. -- | Sk eee Employees’ stock 
Ind.,ry. & util. bds 5,493,505 1,651,907| subscriptions... 186,337 312,730 
Accr. int. receiv - 61,522 42,340 | Reserves for unfin- 
Inventories _ - - - - - 4,592,476 6,465,661 ished contracts 
Other investments 1,807,854 1,856,509 & contingencies. 101,852 91,498 
Deferred accounts. 542,910 562,544 | Reserve for insur - - 49,142 49,938 
Consigned merch - 99,528 123,679 | Surplus-_--__- _...13,002,565 14,651,625 
Ins. fd., cash & sec. 49,142 49,938 

is Sc cites 37,965.396 40,620,517 WOR cedsebiae 37,965,396 40,620,516 

x Real estate and Aaya oe $11,595,448; machinery and PW ment, 

$14,360. 156; total, less depreciation reserve, $1 252: 
y Common stock enaar 906,554 shares no par value.—V. 133; p. 3635. 


Elgin National Watch Co.—WNew Directors, &c.— 
William B. Cormany, T. Albert Potter and John Stuart have been 


elected directors to succeed Henry A. Blair, 
Laflin and Taylcr Strawn, both resigned. The directors aasted " 


Biggins as Secretary and ‘Treasurer, te succeed W. 8. Campbell, 


— and Assistant 
post 0 
—V. 134, p 


a and Vice-President, 


is Strawn had former] 
ut is now only a Vice- 


nd Lioyd Alan 


ohn W. 

who was 
held the 
dent. 


Equitable Office Building Corp.—Bonds Called.— 
Certain of the 35-year 5% sinking fund debentures, dated Sept. 1 1917 
aggregating $232,000, have been called for payment May 1 next at par 


and interest at the Empire Trust Co. 


City.—V. 134, p. 1964. 


, trustee, 


European Mtge. & Investment Corp.— Dejfawit.— 


Interest due Marc 





120 Broadway, New York 


15 1932. on first lien ki ot reer was not mote and a 
fe oe wacmees te have 

















tective committee is being formed. 
deposited in ~ ogy td but owing to the exchange mors um, transfer 
could not be effected terest due Feb. 1, last, on the 7 \s, O88. was paid. 
—V. 132, p. 2777. 

Fairbanks Co. (& Subs.).—Karnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
ee” Se Not $617,971 $943,612 $677,072 
Operating expenses _ - - - - Reported 440,035 451,430 411,439 
Operating profit ___----- lon 10, 886 $177,937 $492,182 $265,632 
Other income _-_-_-_----- 31,8138 43,431 60,495 52,317 

Total income_------ loss$79,073 $221 368 $552,677 $317,949 
Depreciation _ - _ -__-_--- 130,999 128,944 27, 115,675 
Interest, reserves, &c_ -- 59,500 65,500 rg? 80,983 
ap a Sie lh a 8,600 35, 18,250 
Prov. for bad debts ____ - 4,947 EE ipa cates 

Net profit - - - - - _.-loss$269, 571 $13,377 $311,561 $103 ,040 
Earns. per sh. on 10,000 a 

shs. 8% pf. (par $100) Nil $1.34 $31.16 $10.30 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilittes— 1931. 1930. 

viens & equip--_x$1,432, ane $1,556,454| 8% Ist pref stk___$1,000,000 $1,000,000 

AER ETE TER. 893,37. 164,049 8% pref. stock.... 2,000,000 2,000,000 

pn EE SE «MASE ,000; Com. stock----.-- 1,500,000 1,500, 

Noteséaccts.rec.. 107,476 168.776 Accts. pay., &c___ 33,446 62,173 

Inventories - - - - - - 522,522 714,683 | Accrued interest -_ 4,750 5,250 

lst pf. stk. sink.fd. 165,134 165,134 | Gold notes (curr.) _ 100,000 100,000 
Gold notes repurc. 152,590 = 652 | Taxes & other con- 

Good-will_..--.--- 400,000 400 ,000 tingencies_-.-_-_- 65,532 137,216 

Prepaid expenses - 13,253 12,195 | Gold notes- -.___- ,000 950 ,000 
Cap. surp. arising 

apprec’n. of prop 1,482,415 —______ 

PES «esuiboak 3,349,368 1,604,696 

TO. Wwcthdous $3,686, 774 $4,149,943 _ eee $3,686,775 $4,149,943 





x After depreciation of $1,260,731.—V. 133, p. 3635. 


Family Loan Society, Inc., N. ¥Y.—Erzira Dividend.— 
An extra dividend of 37% cents per share has been declared on the $3.50 


cum. and partic. pref. s 


peyEneny of 87% pte per share, both 


, no par value, in addition to the usual quarterly 


payable April 1 to holders of record 
h 12. Like amounts were paid three months ago.— V. 134, p. 1033. 


Ferro Enamel Corp.—50c. Dividend.— 

A dividend of 50 cents share has m declared on account of accumu 
lations on the no par value class A s' , Payable March 31 to holders of 
record March 21. Distributions of like amount yee 


accruals on this issue on Sept. 30 and Dec. e last regular 
payment of $1 per share was made on Dec. 24 1930 ne 133, p. 2110. 





30 last. 


on account of 


quarterly 
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. ied . Consolidated ene ¢, ou lus.—Balance at Jan. 1 1931—earned, 
Calendan Poe Tag ge x08. | $3,de1,816;, arising from, Sale of Troseury stock. $00,000: adjustment 
Net shipments. -----_- $15,617, 817 $24,126,049 $31,504,908 $30,542,421 $3,543,409. Deduct ae ap Wear ending Dee. $1 1931, $849,002: loss 
Operating '909 4.392.155 3.819.422 Dec. Sh 100). ee a 
— SOBA" S loss 1,832,07 é 2.004, ard ‘oe 1s a Tas on assets dismantled, 2, 520; cash dividends on pref stock, $180,000; 
a ldgs.& equip. tea 56.5 be 18 333'533 balance at Dec. 31 1931 carried to balance sheet, $2,503,896. 
teres’ see ith mn epesett are 42°21 347-333 389174 Sonestaanan Balance Sheet Dec. 31. 
Contrib. to pension fund = _____- 132977 168,205 154,955 1931. 1980. 3 1931. 1930. 
Amt. approp. for —-- Shae ar eames GEN 400,000. —— - ----- Assds— $ SS Liabilities — $ $ 
pete ae, Ge, A en eee oa. ete "Sat EE SER 696,995 1,102,239] Accounts payable. 180,036 296,274 
pF agg mean we 762, "548 57,510 penny os 9,865 Pat 
marketa - income tax... . .....- 5,017 
ouNot, income. ;-----loss$5,352,031 $641,729 $2,241,085 $2,124,182 | Oe es etal 908.063 - oss,ceol nee: ename Sax 
¢ forwerd_.... 12 812,472 a14,022,963 13,393,935 12,929,889 | Notes&accts.rec. 501,782 719,763; & notes payable 91,026 102,012 
Net profit of Municipa 7 . Inventories- - ---- 1,723,149 2,203,580 Ist mane. | 2,525,000 2,750,000 
Acceptance Corp _- - - - 184,877 179,884 107,586 37,490 | Dube to stock. welt ca 
. tos PU ap eee ; uity of minor. 
Adjust. pertain.topr.yrs = ------ S405 wene-- == ---- Install. contr. tor ‘ ‘Stockholder in 
sale of houses cap. & surplus of 
mt! ng atmemeieetieataas «> Tema Tamme 4 oo eames 47,245 52,168] subsidiary_.-_- 43,579 45,413 
Adjustments__._-_.___ oie 6 8 121.261 91.306 Inv. in stccks of z f 6% pref. stock __-_ 3,000,000 3,000,000 
Profi avid... 431.148 478,028 485.405 2'541 other companies 123,859 30,000 | Common stock - -_y4,321,050 4,482,625 
s yas ap ior red. ’ Land. min. a. ny 2'503,896 3,541,817 
coe el each n= 990-700 571-000 4, 488.500 a, sogcgig | _ eauiinente’<"38,724.007 0,002,360 
patent aa ear , : ae iw | Deferred charges.. 146,940 167.381 
undivided profits. $6, 827.473 $12,812,472 $13,536,463 $13,393,935 | Total... ._- 12,930,418 14,507,665! Total.......-- 12,930,418 14,507,665 


Se. com. ome. f~ aly 368 
Nil 3 $5. Os 
‘a lnc 5 $3. 908. 875 ; undivided profits of subsidiaries. b 80c. 
Comparative Balance Sheet Dec. 31. 


$4.52 
ec $2.65. 











1931. 1930. 1931. 1930. 
Assals— 3 $ Liabilities— $ $ 
Piant and equip- Preferred stock... 6,864,225 6,954,925 
ment, &c.-_-.-- Z13,112,929 13,193,370 | Common stock ---x7,558,470 7,558,470 
0 AE OR 2,289,480 2,715,830| 15-year 5% debens. 6,429,000 6,883,500 
Accounts & notes Accounts payable. 825,943 1,021,919 
receivable_____-_ y5,453,.405 8,345,748| Accrued expenses, 
Inventories - - ~~~ - 6,765,600 10,175,398| dividends, &c.. 566,363 927,501 
Foreign branch Accrued interest-. 133,937 146,669 
houses_-_.....-- 349,570 662,918 | Federal taxes__.-. ------ 42,521 
Investments. -_--- 1,955,445 1,198,066|Res’ve for conting. 488,225 510,551 
Marketable secur. 327,717 #------ Bonds of subsids_- ---._-- 65,000 
Deferred charges_. 255,763 1,523,378|Spec. res. of subs. --_---- 262,882 
Pref. stock purch. Deferred payments 88,700 130,500 
for sinkingfund. 215,761 140,509| Res’vefordevelop. --_---- 66 ,409 
Pats., good-will,&c. 1 1 neces 7,770,817 13,384,372 
pi ey 725.682 37,955,219! Total...---.--. 30,725,682 37,955,219 
$5bt Cero ean by 368,871 shares of no per value After reserves of 
After depreciation of $8,788,876.—V. 134, p. 855. 


py & Deposit Co. of Maryland.— Dividend Action 
Deferred.— 

he directors ae deferred action on the quarterly dividend usually 
declared about this time on the outstanding $6,000,000 capital stock, 
par $50. oA Jan. 5 last, a quarterly distribution of $2.25 per share was 
made.—V. 134, p. 855. 

First Bank Stock Corp.—Earnings of Affiliated Com- 
ae! A olding Up.— 

of the banks affiliated with this corporation for the 


ng earnings 
a first quarter of 1932 are almost —~ with those in the corresponding 
last year, Chairman C. y said. 


Commend on the dividend ‘galeetinn, Mr. Jaffray stated that the 
action was en in the belief that every one concerned, including the 
stockholders, will best be served by devoting a substantial share of the 


current earnings to further strengthening the reserve accounts of member 
banks until such time as more normal economic conditions prevail.’ 

The First Bank Stock Corp. includes 115 financial institutions in the 
Ninth Federal Reserve District.—V. 134, p. 1964 


First National Stores, Inc.—Sales.— 


4 Weeks Ended Feb. 20— 1932. 1931. Decrease. 
Sales $7,853,899 $8,145,764 $291,865 

The Massachusetts Food Index Number is approximately 17.82% lower 
than a year ago, indicating increased tonnage sales of approximately 13.48% 
for First National Stores, Inc. for this period. uring this four week period 
in 1932 18 retail prices in our line were increased and 56 were decreased, 
ge pron Dee as . whole, a downward trend in prices of the commodities which 
it sell . P. 1381, 1588. 


First ceniebie Corp. of Ogden.— Acquisition, &c.— 

This corporation, chain banking o tors in Utah, Idaho and Wyoming, 
has uired the Deseret, National Bank of Salt Lake City, Utah, and has 
it with its Security National Bank, changing the name to ‘the First 
National Bank of Salt e City. The merger gives the latter unit a com- 
bined invested contsal of $1,250,000 and ver eg of some $10,000,000. 

The Deseret Savings Bank was not absor by the First Security Corp. 
gt eae OY, charge of the State Banking Department.—V. 134, p. 1033; 

- 168; B- 


Fisk Rubber Co.— Advises Holders of Notes and Bonds.— 

To bring about Comeerten action of the bondholders and noteholders of 
the company, against the proposed plan for its reorganization, ae ed 
holders were invited March 13 to communicate with John N. Lada dl 
personal representative, W. B. Stratton. Mr. Stratton said that in 
from many security holders indicate widespread dissatisfaction with the 


proposed plan. 
“I cannot conceive of a Fisk security holder being placed in a more un- 
favorable pastes. than oe, the. plan del the reorganization plan submitted,’’ 
Mr. Stratton said. he p del semanas tes unlimited oem Ss & to the 
depart from the plan, 


tion i) to modify o 
holders have no derinite Jeagietee of what will be done even yo A 
they accept the yg of 
Mr. Stratton is yt ‘of affairs in connection with Mr. Willys’ oppo- 
sition to the reorganization plan.—V. 134, p. 1964. 


Flatbush Investing Corp., Brooklyn, N. Y.—Defers 
Common Dividend .— 


The directors have voted to defer action scheduled for March 8 on the 
quarterly common dividend until — 14 1932 

From Dec. 31 1927 to and incl. . 31 193t. the company paid regular 
quarterly dividends of 134% on this 44, —V. i26, p. 1670 


Follansbee Brothers Co.—Earnings.— 














Calendar Years— 1931. 1930. 929. 1928. 
Net amount of sales - - - - $5. 622.490 $9,513,247 $15, 338, 115 $15,963,566 
Cost ofesies........-... 5.531.900 8, "376 12°815.292 12,850,002 

Gross profit on sales - - $90,590 $739,871 $3, 053. 823 $3, 113. 564 
Divs., rents, int., &c- -- 92,191 96,895 154,586 146,019 

Total income - ---_---- $182,781 $836,767 $3,207,409 $3,259,583 
Selling & gen’! expenses _ 461,012 716, 573 3,929 954,174 
Minority interest ------ 86 1,772 4,465 4, 
Depreciation........-.- 431,167 424'276 385,778 380,759 
SS sae 140,509 141,057 150,805 170,326 
pe gy ae 5.060 177,791 213,775 

Net earnings -------- lomsth00. 992 loss$451,971 $1,514,640 $1,535,732 
Preferred dividends - - - - 180,000 180,000 180,000 135,000 
Common dividends_.... ---.-- 403° 224 542,735 x371,250 
CEG o esd > adedees . aavdes .(benmeae ,500 

Balance, surplus - - -loss$1 ,029,992def$1035,195 $791,905 $835,982 
Shs. com. stock outstand- 

ing (no per) .-...<.-. 172,842 180,000 180,000 180,000 

arnings per Share - - - - - Nil Nil $7.41 $7.53 


x Includes $277,500 dividends on new stock. y Par value, $100. 


x After depreciation reserve of $3, asl. 938. 


y Represented by 172,842 


shares, no par value.—V. 133, p. 3635 
Ford Motor Co. of Denmark. potlaaite Dividend.— 


The ae has decided to omit 
ago a distribution of 10% 

Net profit for the 
which has been transferred to reserve 


the dividend for 1931. About a year 


was made for 1930. 
t year amounted to approximately Kr. 4,000,000. 


account.—V. 132, p. 1041. 


Ford Motor Co. of Holland.— Dividend Omitted.— 
As expected, the Dutch Ford Co. passed the dividend for pot notwith- 


standing a net profit of 2,414,645 guilders, against 2,327,186 


guilders in 


_ preceding year, the New York ‘‘Times’’ states in a wireless from Amster- 


am. A 
10% for 1929. —V. 132, p. 2000. 


“Forty Bond Syndicate.’’—Certificates 
Co., 


Donald-Callahan-Richards 


year ago a dividend of 20% was paid for 1930 as compared with 


Offered.—Me- 


Cleveland, are offering 


participation certificates in “Forty Bond Syndicate.” 
Each participation represents an equal undivided interest in the se- 


curities and cash of the syndicate de 
United National Bank, Cleveland, Ohio. 


ited with the custodian, Central 


The syndicate is effective as of Feb. 23 1932 and terminates Feb. 23 1935, 
termina’ dis- 


with right of extension for six months, or earlier 


tion, in the 


“9 of the Manager, McDonald-Callahan-Richards Co 


tered certificates will be 


ment dated as of Feb. 23 1932, par rd 
ticipations in the syndicate. Certificates evidencing ownershi 


of one participation ma 
by checks of the cus' 


ae issued. 


BS penenens to the Satie of an agree- 
ng ownership of one | or more par- 


of one-half 
Distribution quarterly, Tes. 15, &c., 


The syndicate has 4 formed to provide a medium of diversified 
investment by purchasing, and holding for appreciation, bonds, deben- 


tures, and notes selected 


from the list of 40 issues enumerated below, not 


more than 5% of the funds of the syndicate being invested in any one issue. 
List of Securities. 


Railroads— 

Boston & Maine RR. Ist mtge. series 
J.J.,4%s, 1961. 

Chicago, Mil. & St. P. Ry. gen. (now ist) 
mtge. series C, 414s, 1989. 

Chicago & North —*, Ry. Ist & 
ref. mtge., 444s, 203 

Chicago, Rock fiend. « Pacific Ry. lst 
& ref. mtge., 4s, 1934 

C.C.C. & St. L. Ry. ref. & imp. mtge. 
series E, 4448, 1977. 

Erie RR. ref. & imp. mtge., 5s, 1967. 

Illinois Central RR. ref. mtge., 5s, 1955. 

Missouri Pacific RR. 1st & ref. mtge. 
series I, 5s, 1981. 

N.Y.,H.H. & Hart. 1st & ref. 44s, 1967 

Pennsylvania RR. 40-yr. deb., 444s, 1970 

Southern Pac. 50-yr. deb., 444s, 1981. 

Sou. Ry. dev. & gen. mtge. ser. A, 4s, '56. 

Tex. & Pac. Ry. gen. & ref. mtge. series 
D, 58, 1980. 
Utilities— 

Associated Electric Co. deb., 444s, 1953. 

Associated Tel. Utilities Co. conv. deb. 
series C, 5s, 1944 

Cities Serv. Pr. & Lt. Co. deb., 5348, ‘52. 

Columbia Gas & Elec. Corp. deb., 5s, 61. 


Cont’! Gas & El. Corp. ser. A deb., 5s, 58! 


Elec. Pow. & Lt. Corp. deb., 5s, 2030. 
Illinois Pow. & Lt. Corp. deb., 54s, 1957. | 
Ind. Elec. Corp. Ist mtge. ser. C, 5s, ‘51. 


Utilities (Concluded) — 

Monongahela West Penn. Pub. Serv. Ist 
lien & ref. mtge., 5s, 1953 

Portiand Gen. El. Co. Ist & ref. mtge., 
4s, 1960. 

—, Power Co. of Illinois Ist mtge., 

4\%s, 1968. 
West Tex. Util. lst mtge. ser. A, 5s, 1957. 


Industrials — 

Amer. I. G. Chemical Corp. guar. conv. 
deb., 544s, 1949 

Amer. Rolling Mil Co. .. 58, 1948. 

Chile Copper Co. deb., , 1947. 

Fairbanks Morse & Co. y*s 6s, 1942. 

Goodrich (B. F.) Co. Ist mtge., 6 4s, '47. 

Goodyear Tire & Rubber Co. Ist mtge. 
& coll. tr., 5s, 1957. 

= out Co. of Tex. 
5s, 

ceneaeianans Match Corp. deb., 5s, 1947. 

McKesson & Robbins, Inc. conv. deb., 
5148, 1950. 

| Mead Corp. Ist mtze. ser. A w. w. 68, 45. 

| Pure Oil Co. 10- -yr. notes, 54s, 1940. 

| Purity Bakeries Corp. deb., 5s, 1948. 

Spaeapten tent, Inc. ser. A deb., 548, 

, Texas Corp. cony. deb., 58, 1944. 

Ww heeling Steel Corp. Ist & ref. (now Ist) 
mntge. series B, 444s, 1953. 


10-yr. sec., 





I po nw yey —-McDonald-Callahan- Richards Co. of Cleveland, Ohio, 


has agreed to act in the capacity of mana 
eement entered into between itself, 


er in accordance with a syndicate 
Jentral United National Bank of 


Cleveland, Ohio, as custodian, and the registered holders of participation 


certificates. 


The sepmager will purchase securities for the syndicate at the best avail- 


able prices, 
a, ad 
brok 

p Bo nny 


ions to the list may be 


8a 
ties for the 


sale, 
= advice of r 


before termination of the syndicate, the manager first 
investment counsel. 


rom the list enumerated, with the restriction that not more 
than Hi, of the funds of the syndicate ma 
fei made. 
securities from the syndicate. 
, realized by the manager through the purchase or 
syndicate account, shall accrue to the benefit “Of _ 
The manager will supervise the investments of the 
, in its sole discretion, may sell securities. 


be invested in any one issue. 
he manager may not sell to or 
Any concession, commission, 2 


a 
In the event oj 

Pill 
The proceeds of aay gases sales 


(ences D proceeds of sales to EE rovide funds for liquidation of 
wn before ti 


final liqui 


nor the cus 
the syndicate assets. 

Com ion of Manager.—The 
be 5% of only that part of the sellin 
tionate interest of each share in the 


value, including brokerage, of the securities held by the s 


expense of originating and ma 
certificates therein, and also t 


on) may not ber 
Yanibntabie on the next following distribution date. 


einvested but shall ~ 
Neither the ma: 


n may borrow funds on behalf of the syndicate or pl 


compensation of the manager shall 
ng price which represents the propor- 

vestment funds and in the market 
yndicate. The 


ng the syndicate, distributing pareaseien 
e initiation and issuance fee of 


the cus- 


todian, shall all be ‘defrayed 4, the manager. 


Custodian Fee 


quarterly, of the pve 
syamicste. 


30 da 
extended for a period not to 


exceed six anes if, in the ju 


.—The fee of the custodian for its ordinary services is, by 
agreement, to be at a rate not to exceed 


\% of 1% per annum, payable 


principe! amount of bonds held by it for the 

This fee, together bh any tax or governmental charge, shall 

aid from the income of the syndicate. 

ermination.—The syndicate will terminate on Feb. 23 1935, or, upon 
* notice to the ceressente holders, may 


be terminated earlier, or 


ent of the 


manager, it would be to the best interests of the certificate holders so to do. 


at 


The serooment provides ample time for orderly liquidation of the assets 
tio After notice of termination no certificates may be trans- 


ferred. 
Offering Price.—Upon the formation of the syndicate, Feb. 23 1932, 


participations were issued u 
thereafter, the current off 





computed at the last sale or bid price, 


m cash payment o 
paseo of 
avadionte as determined each day shall be 
e proportionate interest of each outstanding partici 
gregate current market price of the securities owned 


$630 per perticipation; 
icipation certificates in the 
upon, and fluctuates with, 
tion in the ag- 

syndicate, 


whichever is higher, Tnchuding broker- 


age, and funds held for investment, plus 5% of the sum thereof, to which 
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isYadded the distributable fants and nomued Ip interest on the securities, all Condensed Balance Sheet Dec. 31. 
as of the close of business on the preceding my & plus any stamp or sales 1931. 1930. 1931. 1990. B 
tax that may be imposed. Brice’ is adjusted to the next highest even dollar. Assas— 3 g LAabilittes—~ 3 
Real est. bidgs.,4¢18,366,450 18,677,941 | Capital & surplusx21,598,132 22,368,213 
Foster Wheeler Corp.—L£arnings.— Patents at cost... a 873 ‘eye Notes payable. ... 250,000 3 1ae b08 
oe wee nnennne ° Payable. -.-- ~----- * * 
inal. Posse S7neser, Lab. Come), ome Soc. Anon. Foster Wheeler (FYance)- | Notes receivable. $23,111 .....- ects. payable... 197,661 | 440,97 
Unfilled orders. - -----. $4, 4d. 089 $6,122,627 $9,952,774 $6,432,928 | Bilis recelVable--- = ------ 74,363 rar a 000,000 scone 
manufac- 
* turing & trading. -.--loss$536,822 2,137,483 1,876,660 1,113,720 | , , oftice & employ. 1,034,986 1,048,931 | Reserve for F go 
Other income-.----.--- 186,912 172,339 268,676 169,411 pe men vable. 790043 1,099°764 MOOMCTAT----- -----0 , 
earnings. ------ def$349,910 $2,309,822 $2,145,336 $1,283,131 Mh. gab > 3,126°361 3/212'831 
Depre io ee “309.472 a 1 o's 319,355 307,753 yt me interest .. 13°005 85,897 
contingencies - - , Ol | ns Te oe ee: Employees’ mtges. -...-. ; 
focometaues.....--.. 18,432 281.046 211.010 _ 130,000 | mise. investm'te” 2,382.353 824698 
Net profit_---.----- def$753 913 $1,651,276 $1,614,971 $845.378 Deferred accounts 553,868 472,440 
Common dividend... ~~ 135-208 472:038 214728 --.--- | Total -...-~.-.27,239,030 26,325,383| Total -.-.----~ 27,239,030 26,325,383 
Added to surplus-__def$1,184,659 $1,042,798 $1,183,705 $601,428 x Capital stock of no par value; outstanding, 300,000 shares.—V. 134, 
—_ on sale = hee ‘acho Pp. 1768. fe 
Surplas Jon: 1---------_4,06ba71 3,003,573 _ 2.516508 _ 1,br1,700| Georgian Inc.—Retires Additional Stock— 
js ,Sarplus Dec. 31------ $3,360,713 $4,545,371 $3,502,573 $2,318,868 celled . leaving ir caanier pare & bee sae ie er, aren. 
° PD 
standing (no par) ---- 227,774 239,015 231,055 193,800 ; 
Earnings per share- - - - - $6.34 $6.05 $3.1 Gillette ek + Razor Co.—Earnings.— 


a After deducting all costs, Por operation and maintenance of aan 
erection and installation of apparatus, selling, general & admin. expenses. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assas— $3 $ TAahiltttes— & 8 
taeda ealinih ie 1,066,937 1,741,204] Accounts payable. 319,622 924,760 
Notes & accts.rec. 1,448,031 3,259,872| Accrued commis., 
Marketable secur. 1,209,334 769,453 wages & expense 70,188 221,748 
Accrued int. on Accrued costs on 
notes & securs - - 6,260 3,892 billed contracts. 115,141 245,705 
Inventories-_--.-.-- 1,558,834 2,351,762) Adv. on contracts 
Investments - - - - - 560, 7 unshipped- - - -- 15,597 69,473 
Bal. rec. on em- Accr. inc. & fran- 
ploy. subscrips. ------ 31,972| chise taxes----- 95,462 343,744 
Deposits with in- — div. payable 
surance Cos... - 32,075 28,924 in 31,181 151,521 
Fixed assets ------ y5,798,926 5,583,068 nes. ‘tor add’l Fed. 
Deferred charges - - y fo OO eee 202,307 200,211 
Patents purchased 153,254 201 ‘025 Res. for conting.. 146,099 70,000 
Good-will & devel- Deferred credits - - 30,161 25,518 
oped patents --- 1 1| $7 preferred a. 1,751,800 1,829,400 
Com. stock & c 
ital surplus--.---. ahs 766,295 5,874,932 
Earned surplus... 3,360,713 4,545,371 
TOM ncccanee 11,904,567 14,502,382} Total_.-.-.-.--- 11,904,567 14,502,382 





x saones 300,000 shares (no par value); reserved for conversion of 
preferred, 44,545 shares; issued and outstanding, 227,774 shares. y After 
Saeeaien % of $2,181,137.—V. 133, p. 3636. 


Fox Film Corp.—New Vice-President .— 
Sidney R. Kent, formerly a Paramount Publix executive, has been 
elected a Vice-President.—V. 134, p. 1381. 


Gamewell be Didines = 
For income statement for three and nine months ended Feb. 29 see 
gs Department’’ on a pr page.—V. 134, p. 1381. 


Garlock Packing Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share on 
the common stock, no par — payable April 1 to holders of record 
March 22. In preceding quarters the company aS regular dividends of 
30 cents per share on th ue.—V. 133. p. 964. 


General American Tank Car Corp.—Listin 

The board of directors of the board of trade of the of the City of Chicago, 

at a meeting held Mar. 10 1932, approved admission to the list and to 
of 818,833 shares common aoe of the above corporation. 
was authorized to n Friday, Mar. 11 1932. 

The Chicago transfer t is the ‘Continental Illinois Bank & Trust Co., 
and the Chicago registrar is the First Union Trust & Savings Bank. Trans- 
actions in General American Tank Car Corp. common stock on the Board 
of Trade are subject to no State transfer tax.—V. 134, p. 1965. 


General Electric Co.—Employees’ Bond Holdings.— 
GBP imploves 34,000 employees of the above company are holders of 
. ae Securities Corp. bonds of a face value of $39,000,000, it 
ied in the ninth annual report of the latter co ration made 
pubiie on March 17. The corporation, during 1931, was favored by the 
sustained income of electric light and power com anies and the maintained 
dividends upon their securities, in which the bulk of its funds is invested; 
also by large reserves accumulated from sales made at a profit in earlier 
years. 

The average holding of bonds by employees is shown by the report to 
nore been $1,164 during 1931, and the average amount paid bondholders in 
the form of interest was $91.94. Bonds of the corporation are also held 
by the. General Electric Additional Pension Trust to a face value of $4,200,- 

The net income of the oeperes was more than sufficient to pay 
all interest charges, and the market value of the securities owned, on the 
—_ a ono aoe. prices of Dec. 31 1931, exceeded all liabilities by more 

an 

The bonds of the corporation bear interest at the rate of 6%, the General 
Electric Co. adding 2% as long as the bondholders remain employees of the 
company.—V. 134, p. 1770. 


General Realty & Utilities Corp.—Reduces Capital.— 

on ae stockholders on March 16 voted to reduce the authorized pref. stock 

to 250.000 shares from 600,000 shares and the authorized common stock 
to 3,500,000 shares from 5,000,000. These reductions do not affect the 
eas shares, and are being effected to accomplish a substantial 

saving 

It was also voted to change the date of the annual meeting henceforth 
to the fourth Thursday in March from the third Wednesday. See also 
V. 134, p. 1770, 1966. 


General Refractories Co. (& Subs.).—Earnings.— 


Calendar Years— 1929. 


1931. 1930. 
Net earnings from operations. ___-_- $749,539 $2,629,174 $2, + 49 104 
Miscellaneous income____-....____- 166,131 258,054 236.669 











CE Spe Pee Ea $915,670 $2,887,228 $3,173,772 
Bond discount and expemses........ c..c--- 340s ewan 83 ,049 
- municipal and income tax__-_- 82,298 334,661 262,682 
Interest on bond and floating debt_-_ 294,570 101,684 13,335 
Depreciation and depletion reserve 
I 301,982 314,296 261,581 
ne ce micnnecnwbelnk $236,820 $2,136,588 $2,553,124 
8 Beek ncscdenncwda 900 ,000 #7438 000 is ,000 
eee ef .$663 ,180 ll, 353, 
Shares capital stock outst’g (no aoe” 300,000 +300 /000 “ 300/000 
BE ET RS 5 < ccboccuccccccces 0.79 $7.12 $8.51 


Capital Stock and Surplus Ace | cmenaae sy 





1929. 
SN PE nou nnetcckcannannnd $12,951,695 $12, ost os $12, 951,695 
oon nchencsasacesnas ,052,058 5,052,058 »509 
ed surplus balance Jan. 1__.-_- 4,361,460 J ,872 3 "851 "240 
Net Dianenernerensenpecdeesoene 8 2,136,588  21553/123 
DES or capacncamavectecesess A 1,425,000 1,200,000 
Unamort. ne. ate. | expgnse and 
um CN ci etic minentn An erates |} eee 554,4! 
b Ne te i naeem amie 103,901 eect ia AAR, 
Total capital and surplus_-_-_._..-- $21,598,132 $22,365,213 $21,777,077 
a Capital stock in 1931, 1930 and 1929 represented by 300,000 no par 
shares authorized and ou b Depreciation and depletion” of 


Earnings for Year Ended Dec. 31. 
[All subsidiaries consolidated except Roth setae A.G.] 

















1930. 

ee NONE 2s cc ncmnanscnnenenonm $9,653, 1635 $11,749, 154 
I os ee es aa, Ac oo ate de io wns oo Sime aetna 333,3. 985, 1367 

po EEE a ee ee re a A $9,986,386 $12,734,521 
Loss on sale of securities...................---.. ee |. kee 
RS eee Fo + iii 
Reduction securities to market__........-.------ See 
Contr. liabilities due cedeiantes |. ae Se * haeese 
Reserve for cont: | RS a a eee kr ee 
Cash discount, ym Ay engineering and devel 

ment expense maintenance of surplus plants, 279,684 1,223,115 
CS | SEE RET es ee 1,079,173 1,129,896 
PD TREUNNOD, Ds niin os ed cwweckvicwcncwnsin 459,112 225,322 
Sica els s wr eietiaicn wane mama cals 974,77 667 ,048 
ER i aisida a ia ican hicia in Rw nei wi ese cowl 80, 696,49 

Net profit........--.--.------------------- $4,106,727 $8,792,648 
OO ITI 84,755 10,149 
Net profit Autostrop and subsidiary Jan. 1 to 

Se I i hatictwehgntnciwiwientas  Sheowe 2,094,979 

Net income apumantte 60 GO rb eecameiincce $4,021,972 $6,687,520 
a a a 538, 2 971 
Capital cain from Autostrop acquisition-......  § -_.--. 4,371,520 
PI opto nk kn oe nso cccarces ts eras em eosin ait aie Wace |. anew 
. La ep Se mee ee ges pet Sy) Rae $4,690,786 $18,156. 011 

pecial charges aga’ WE os icetiwceedtocet” CedenSc ,866 

DUPE So i id weinancobocsaandaws 5, esbdnn 10,337,731 
Dividend on $5 pref. stock____-...--.----.-_-- 1,550,000 = -.---. 
Bal. of settlement with United Cigar Stores__...__ S1.800,208 | «W<e<-- 

I ON ce hai ie oe wei $1,760,553 $538,415 
Meese. oa share on 1,998,769 shares com. stk. out- 

staa 


nz $1.23 $3.25 

x After charging $519,768 out of current operations.—V. 134, p. 1381. 

Glen Alden Coal Co.—Dividend Omitted.— 

The directors on March 17 decided to omit the quarterly dividend 

usually payable about March 20. Four fe distributions of $1 per 

oars es ee during 1931 as against $2 per share each quarter in 1930. 
p 

Goldman Sachs Trading Corp.—New Directors, &c.— 

At the annual meeting of the stockholders held on March 16 Floyd B. 

Odlum, President of the Atlas Util t es Corp., was elected a director to 

succeed Ralph Jonas. Ernest Loveman, a partner of Goldman, Sachs e 

Co., was elected to the board to fill a vacancy. Mr. Odlum um represents the 

holdings # Atlas Utilities Corp. and affiliated interests in Goldman Sachs 


Trading Corp. 
The following directors were re-elected: J. Bauer, H 


H 
robes Arthur Sachs, Howard J. Sachs, Walter E. Sachs and Sidney ¥ 
ein 


The ant value of the Goldman Sachs Trading Corp. stock as of Feb. 29 
was $7.09 a share against $7.06 on Dec. 31 last. Bank loans which were 
$9.500.000 on the latter date have been 7 ema to to $8. 550,000 at the present 
time, it was futther announced.—V. 134, 

Goodyear Tire & Rubber ably p ORR O.— Denied 
Patent Review.— 


The U. 8. Supreme Court has denied the company a review of the lower 
court decision in favor of Overman Cushion Tire Co., Inc., in a dispute 
over the cushion-tire patent owned by the latter.—V. 134, D. 1771. 


Gotham Knitbac Machine Corp.—Merger Approved.— 
The stockholders have approved the merger of this company with the 
Gotham Silk Hosiery Co., Inc.—V. 134, p. 1205. 


Gotham Silk Hosiery Co., Inc.—Merger.— 
See Gotham Knitbac Machine Corp. above.—V. 134, p. 1204. 


Goulds Pumps, Inc.—Preferred Dividend Deferred.— 

The directors have decided to defer the regular quarterly dividend of 
1%4% due April 1 on the 7% cum. pref. stock, par $100. he last quar- 
terly payment on this issue was e on Jan. 2 7932. —V. 133, p. 3 
Granby Consolidated Mining, Smelting & Power ie 
Ltd.— Dividend Omitted.—The directors on March 16 decided 
to omit the quarterly dividend ordinarily payable about 
May 1 on the outstanding $45,000,065 ¢ 7 oo stock, par 
$100. On Feb. 1 last, the company paid a dividend of 
121% cents per share as compared with 25 cents per share 
on Aug. 1 and Nov. 2 1931, quarterly dividends of 50 cents 
per share from Nov. 1 1930 to and including May 1 1931 
a distribution of 75 cents per share on Aug. 1 1930 and 
quarterly payments of $2 per share on Feb. 1 and May,1 
1930.—V. 133, p. 4166. 


Grand Union Co.—Sales Lower.— 


Five Weeks Enved March 5— 1932. 1931. ease.4 
RE MONEE. 6 cone oe mececcescoucces $2,884,180 $3,309,200 vite 020 
—V. 134, p. 1771. 


Great Atlantic & Pacific Tea Co.—Sales.— 

Period Ended Feb. 27— 1932. 1931. Decrease. 
I ii cnc tan ah ag ts tame eeretigeo ar $89 -360 oS $82,441,242 $12,580,366 
: 000,000 1 ro ye 5 885 
Tonnage sales for February were estimated as 412,767, against 439,545 
in fee same monwe of last year, a decrease of 26, v8 ot or 6.1 1? 
red. with $20.¢ y sales in the four weeks’ period were $1 
h ay ens 610. oil Lt the corresponding period of 1 


145,092. tonnage sales were 103,192, against 109,886 
a decrease of é. 694 to tons. ey 134, p. 1382. 


Great Lakes Pulp & Papers atl Ltd.—Bankrupt.— 
This company, which has a large 
Ont., and was originall 


paper mill at Fort William 





property values represented by cap tal surplus. 


established by the 4) Bacus scicus interests, was adjudged 


F. C._Olarkson 


bankrupt by Justice 
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was a) ted custodian of the estate. The judgment was given on petition stil care 
be img gi tag re ME gn ye Gulf States Steel Co.— Balance Sheet Dec .31. 
for $253,509. 1931. 1930. 1931. 3930. 
2 Assets— $ $ TAabilities— $ $s 
Great Lakes Terminal Warehouse Co. of Toledo.— | Works and prop. 725,500,038 26.970.378 7% Ist pref. stock 2.000.000 2,000,000 
P oor GOR npn chatekad y : ommon stock..x16,850,000 16,850, 
Deposits of Bonds Urged. Accts. receivable-. 769,407 1,002,105|514% debentures. 5,375,000 £:562,500 
The committee representing the holders of the Ist mtge. 6% peaking Notes receivable.. 108,186 110,333 | Notes payable____ 1,242,000 1,600,000 
fund gold bonds states that there has been deposited with Chase National Inventories_----- 2,595,984 4,174,965) Accounts payable. 183,907 1,134,117 
Bank, New York, as Geponiiary $1,422,700, or over 63% of the total out- Investments--_---. »28 +798 | Wages, taxes& int. 90,847 133,185 
bonds. All of the class B stock, resenting the whole control Sinking fund-_--.--. 43,456 ,500 | Res. for replacem'ts 
of the business of this company, is held by the Chase National Bank for | Prepd. ins. & taxes 303,204 349,673| and sundries... 435,489 280;153 
the account of the committee. The manager of the warehouse reports Contingencies.... 405,237  249;864 
directly to the committee and is acting under their instructions. The com- Surplus and un- 
mittee in a letter to the bondholders further states: divided profits.. 3,333,738 4,542,086 
As we have previously advised you, the recent unsatisfactory conditions 
in business have a disco the accumulation and storage SE ceccous 29,916,219 32,351,905] Total.......-- 29,916,219 32,361,905 
of commodities. anufacturers and jobbers are holding their inventories 


at minimum figures. Those people who ly store agricultural and 
dairy products, such as butter and eggs, and who have in recent years 
experienced losses through price declines in these commodities, 
are now unwilling or financially unable to assume the market risks of carry- 

such commodities in storage. The inevitable result of the reduction 
in the amount of storage business available has been the development of 
excessively keen competition for such limited amount of business among the 
various terminal warehouses, whether located in the same or different com- 
munities. This competition has forced the warehouses to cut storage rates, 
adversely affecting the profits of the business. 

It is interesting to note that the working capital of Great Lakes Terminal 
Warehouse Co. of Toledo has been maintained during the past 12 months 
and has even been somewhat increased. ‘The working capital appears to be 
adequate for the present requirements of the Warehouse company, as it is 
pogt nah i ing any bank loans and is paying its current bills promptly 
as they fa! ue. 

The committee are disappointed because conditions do not permit thim 
to submit a definite reorganization plan to the bondholders at this time. 
Not can be gained, however, in our opinion, by recapitalizing or re- 
rf) the company until business improves to such a point that we 
can determine with a fair degree of accuracy how much money the Ware- 
oer eens can earn under normal conditions to apply to the payment 
re) 


Investigations have been undertaken with a view to some form of affilia- 
tion—whether through merger, sale, or otherwise—with interests that 
might secure business for the Warehouse company not ordinarily available 
under entirely independent operation, whether such interests a ti 
line , a large user of storage space, or a chain of warehouses operating 
on a nationwide scale. While nothing definite has resulted from these 
investigations it is hoped that with improved business conditions some 
such arrangement may be effected. 

In order that the committee may be in a position to take advantage 
promptly of any suggestions for the benefit of the bondholders it is im- 
portant that all bondholders give their support to the committee by de- 

ting their bonds with Chase National Bank, New York, as depositary. 
no other way can the committee properly and effectively represent the 
interests of the bondholders. 

The holders of 13st mtge. bonds are requested to deposit their bonds in 
negotiable form with coupons due March 1 1930. and all subsequent coupons 
attached with the depositary. Those bondholders who accepted class A 
stock ef Gre t Lakes Terminal Warehouse Co. of Toledo for the March 1 
1930 coupo s are requested to endorse and forward such stock certificates 
with their bonds to the depositary, which will arrange to obtain the March 
1 1930 interest coupons and attach them to the bonds upon surrender of 
the sto’ certificates. This will place all holders of the Ist mtge. bonds 
in exa ly the same position as far as the March 1 1930 coupons are con- 
cerned.—V. 132, p. 4598. 


_Great Lakes Towing Co.—Omits Dividends.— 


The directors have decided to omit the quarterly dividends ordinarily 

ayable about March 31 on the common and 7% non-cum. pref. stocks. 

otal disbursements made during 1931 amounted to $7 per share on the 
pref. stock and $5 per share on the common stock. Six months ago, the 
quarterly dividend on the latter issue had been reduced to $1 from $1.50 
per share.—V. 133, p. 4166. 


Griffin Wheel Co.—Balance Sheet Dec. 31.— 
{As filed with the Commissioner of Corporations and Taxation.] 

















1931. 1930. 1931. 1930. 
Assas— $ $ TAabdiltttes— s $ 
5 (AEE eae 370,912 622,573| Accts. payable... 666,563 577,147 
Accounts receiv'le. 803,468 663,788 | Cust. mat. cred. -- 74,861 16,032 
Merch. & supplies. 1,617,099 1,790,302 _ ae - 423,175 489,383 
Securities--...--- x5,025,579 ,271,080 | Capital stock---..- 9,282,000 9,282,000 
Real estate_------ 3,286,845 3,398,552 |Surplus..--..---- 9,481,904 9,328,598 
Mach., motor ve- 
hicle, equip., &c 883,840 1,053,193 
items---- 16,095 41,055 
Pat. rights, good- 
an a 6,750,090 6,755,708 
Treas. stk. at cost 526,400 526,400 
Inv. in cap. stock 
of other cos._... 648,175 570,509 
TU, o cmcecce 19,928,503 19,693,160 . ee 19,928,503 19,693,160 
x At cost.—V. 134, p. 1771. 
Gulf Oil Corp. of Pa. (& Subs.).—Zarnings.— 
1931. 1930. 1929. 1928. 
Calendar Years— $ $ $ 
Operating revenue---___ 196,057,451 257,199,650 272.413,239 260,335,906 
Operating expenses__-__-_ 127,061,942 153,745,916 139,640,552 146,505,337 
Operating profits____- 68,995,509 103,453.734 132,772,687 113,830,569 
Other income_._..._._- 3,633,773 5,236.354 4,116,525 2,855,354 
ee as 72,629,282 108,690,088 136,889,212 116,685,923 
Depletion & depreciation 37,886,588 36,299,315 44,066.149 39,765,728 
y. see pills naam 34,709,086 30,447,599 30,135,862 25,585,420 
pS eae 0,613 358 3,696,789 3,567,139 


7,080, 
Decline in val. of oilinv. 11,958.086 
Intang. develop. costs__ ates tte 8,78 


14,465,616 
35,109 


11,420,026 
22,468 














Profit app!. to minor.int. 1,187 24,082 

Net profit... ...- loss23,670,052 10,625,252 44,489,686 36,325,140 
Dividends (6% p.a.)--- 6.787,904 6,787,906 6,772,847 6,703,125 

Balance, surplus_-_def .30,457,956 3,837,346 37,716,839 29,622,015 
Shares of capital stock 

outstanding (par $25). 4,525,221 4,525,221 4,525,221 4,504,921 
Earns. per sh. on cap.stk. Nil $2.35 $9.83 $8.06 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $3 $ Lrabiltttes— $ 
Property, plant Capital stock. ..113,130,525 113,130,525 

& equipment _596,196,804 587,751,204| Funded debt...125,559,391 125,904,000 
CN i tas 13,750,859 16,433,555|Accts. payable. 12,729,027 17,169,961 
Permanent inv. 27,498,251 25,110,968] Notes payable... - _ -.---- 810, 
Marketable sec_ 343,107 11,321,922) Acer’d liabilities 2,602,104 1,914,982 
Other securities Depletion and 

reaequired... 7,772,884 7,642,328} depreciation. .291,133,712 272,852,770 
Notes receivable 1,216,510 ,056| Federal taxes, 
Accts. receivable 19,637,278 20,035,340 &c., reserve... 2,546,229 2,183,536 
Inventory—Oil. 53,069,575 65,029,844/| Deferred credits 344,036 334,607 
Mat’ls & suppl. 9,804,070 11,761,781] Minority interest 
Employees’ loans in subsid’s-_-- 149,916 152,848 

sec. by stock. 7,795,584 7,570,656| Surplus... _-- 195,676,194 227,122,215 
Prep.& def.chgs. 6,786,212 7,965,252 

, 743,871,135 761,575,906| Total.....-- 743,871,135 761,575,906 
—V. 134, p. 334. 





Hawaiian Pineapple Co., Ltd.—Reduces Salaries, &c.— 


The company announces that all salaries and wages will be reduced 10% 
effective April 1.—V. 134, p. 1589. 





x Represented by 197,500 no par shares. y After reserve for depreciation 
and extinguishment of $3.804, EB 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 1966. 


Happiness Candy Stores, Inc.—Stockholders File Re- 
ceivership Suit.— 


Henry M. Behre of New York, a stockholder, filed suit in the Chancery 


Court, at Wilmington, Del., March 13, asking for appointment of receivers. 


= en alleges the concern is insolvent and unable to meet maturing 
° ons. 

The bill states that in September 1930, Loft, Inc., purchased 802,966 
shares, or 71% of the Happiness Candy Stores Inc., outstanding common 
stock from the United Cigar Stores Co., Inc. It is alleged that , Inc., 
made the purchase to eliminate competition and installed its own directors 
and officers as directors and officers of the defendant concern. 

It is alleged that Loft, Inc., then caused Happiness Candy to 
108,947 shares of Loft, Inc., stock, which, together with about 125,000 
shares owned by Charles Guth, President of the two concerns, insured to 
Happiness Candy stores voting control of Loft, Inc. 

nder a contract in force since September 1930, the bill further states, 
Loft, Inc., has taken over the operation of all the defendant concern’s 
plants and stores, pa to Happiness candy stores a certain percentage 
of the gross receipts each year. 

It is alleged in the bill that the management of Happiness Candy Stores 
is gradually bringing about a liquidation of the corporation in a manner 
beneficial to Loft, Inc., and its stockholders, but detrimental to Happiness 
Candy Stores minority stockholders and creditors.—V. 131, p. 1573. 


Hotel Lexington (Lexington Hotel Corp.), N. Y. City. 
—New York Real Estate Bondholders Committee to Reorganize 
Lexington Hotel Property—Issues Call for Deposit of Series A 
Mortgage Bonds.— 


Upon the request of S. W. Straus & Co., the Real Estate Bondholders’ 
Committee of Greater New York, of which George E. Roosevelt is Chair- 
man, will act as the committee for reorganization of the Lexington Hotel 
pro y and for the $3,900,000 of 6% series ‘‘A’’ Ist mtge. sinking fund 
gold bond certificates which are secured by a consolidated Ist mtge. on the 
property, according to announcement by the committee through its Secre- 
tary, Charles D illes Jr., 35 Nassau St. The Lexington Hotel, which is 
at ngton Ave. and 48th St., was thrown into receivership March 10 
for inability to meet its obligations. Accordingly, the Real Estate Bond- 
holders’ Committee is calling for deposits of the series ‘‘A’’ bonds with a 


view to expediting the reorganization and protecting the interests of the 
bondholders. The Manufacturers Trust Co., 55 Broad St., New York, 
is SS- 

se 


te committee under the auspices of S. W. Straus & Co. has been 
formed for the $600,000 of series ‘‘B’’ 1st mtge. junior participation 7% 
sinking fund gold bond certificates which are secured under the same inden- 
ture as the series ‘‘A’’ bonds, but which are junior to the series ‘‘A’’ issue. 
Nicholas Roberts, President of 8. W. Straus & Co., is Chairman of this 
committee for the series ‘‘B’’ bonds. 

Other Lexington Hotel issues outstanding are $814,000 of 6% debenture 
bonds, $650 of general mtge. 6% bonds and $175,000 of term notes, 
together with current notes and accounts payable. The ent‘re amount of 
real estate taxes for the year 1931, amounting to $127,350, is in arrears, 
and the Roosevelt co ttee is informed that the current ition of the 
debtcr corporation is such ‘‘that not only is it unable to make paymens of 
the taxes in arrears, or of the taxes falling due May 1 1932, but it will be 
unable to make the payment due May 1 1932 in respect of the coupons on 
the series ‘‘A’’ bonds. 

The trustees under the indenture securing the bonds took possession of 
the pro y on Feb. 18 and is now operating it. National Hotel Manage- 
ment, Inc., which is affiliated with the management of the New Yorker 
Hotel, has m appointed by the trustee to manage the hotel. 

Bonds should forwarded only to the depositary. The Roosevelt 
committee is causing an immediate study to be made of the problems af- 
fecting the property and will later send a detailed report to those bond- 
holders who deposit their bonds. ‘‘It is highly important,’’ the committee's 
communication to the bondholders says, ‘‘in the interest of all the bond- 
holders that they unite in action and that as large a deposit of bonds as 
a ae mate promptly. You are therefore urged to deposit your bonds 

mediately .’’ 

Manufacturers Trust Co. is also depositary for the Straus committee 
under its call for deposit of series ‘‘B’’ lst mtge. bonds. 

The designation of separate committees for the two issues was in order 
to avoid any possible conflict of interest. The Real Estate Bondholders 
Committee was organized in recent weeks to protect the interests of real 
estate bondholders generally in Greater New York. The committee has 
no connection with any individual sponsors of real estate bonds and hence 

roceeds independently in the interests of all real estate bondholders whose 
nterests have — may affected by the present situation in the realty field. 
—V. 134, p. 1 n 


Howe Sound Co.—Smaller Dividend.— 

The directors have placed the common stock on a $1 annual dividend 
basis, compared with $2 previously paid, by the declaration of a quarterly 
of 25 cents a share, payable April 15 to holders of record March 31. The 
company had maintained the $2 annual rate since July 15 1931, when the 
rate was decreased from $3.—V. 134, p. 1772. 


Humble Oil & Refining Co. (& Subs.).—EZarnings.— 

















1931. 1930. 1929. 1928. 

Calendar Years— $ 3 $ $ 
Gross operating income_102,992,559 161,563,842 199,357,302 169,653,139 
Costs, oper. & gen. exp- 78,173,677 111,739,961 133,634,123 118.556.007 
oan ik wie x2,145,942 4,363, x5, 845 3,636,319 
Intangible devel. costs-.  ------ 6,499,065 10,083,473 4,352,854 
Deple. & lease amortiz_. 6,376,178 4,543,570 4,070,729 5,184,169 
Deprec., retirements and 

other amortization... 11,749,249 17,478,851 17,862,992 17,645,428 

Net operatingincome. 4,547,513 16,938,888 28,261,141 20,278,273 
Non-oper. income (net) - 660,610 3,785,026 6,857,580 1,733,107 

Total income__....-- 5,208,123 20,723,913 35,118,721 22,011,379 
Int. & disct. on funded & 

long-term debt ------ 2,437,133 2,440,934 2,581,464 2,718,273 
Other interest....----- 5,897 199,489 2,176 15,960 

Met welt. .«cssncace 2,765,092 18,083,491 32,535,081 19,277,146 
Previous surplus ---_--_-- 96,432,161 87, 60,361,295 46,997,344 
Adjust. of earned surp.. 6,281,101 Dr1,707,849 BeGGGt. © laetaeee 

Total surplus___-...- 105,478,355 103,858,610 93,420,783 66,274,490 
Dividends paid--.-..--- 5,926,726 7,426,448 5,937,816 5,913,195 

Earned aurp. Dec. 31- 99,551,629 96,432,161 87,482,967 60,361,295 
Shares capital stock out- are 

standing (par $25).-- 2,974,645 2,974,645 2,974,645 2,964,136 
Earnings per share---_-- $0.92 $6.08 $10.93 $6.50 


x In addition to the amount of taxes shown above, there was paid (or 
accrued) for State gasoline taxes, the sum of $2,341,322 in 1931, $2,452,- 
309 in 1930 and $1,560,520 in 1929. 
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Balance Sheet Dec. 31. 











1931. or ia 1931. 1930. 

Assels— & Thabiltites— x 3 

Plant, equipm’t, Accts. payable... 9,329,181 12,910,113 
ae x162, 482,937 145,731,564) Acer. liabilities. 2,203,418 4,110,638 

Cash & callioans 32,228,080 37,543,253) Accept. & notes 

Marketable sees. 3,549,616 3.976.405 payable. -_-_.- 81,850 258 ,600 

Acceptances and Res.for annuit’s 3,481,834 2,921,994 
notes recetv.. 1,541,924 1,828,762! 10-yr. deb. 

Accts. receivable 8,235,591 5,524,892 due 1932.._.. * 22, 761,000 22,803,000 

Inventories. ... 32,354,407 48,398,810/| 10-yr. deb. 

Investments --- 694,149 115,913 due 1937___-- ” 20, 183,000 20,998,000 

Sinking & other Deferred credits 337,769 731,441 
trust pares 433,170 1,199,377 | Capital stock... 74,366,125 74,366,125 

Deferred charges 792,276 1,223,104| Surpius____.__- 109,567,972 106,442,169 
ee 242,312,150 245,542,079; Total... - 242,312,150 245,542,079 
x After deducting depreciation, &c., to the amount of $101,666,531.— 


. 134, p. 1383. 


Hudson River Navigation Corp.--Bond Deposit Increased. 

in the bonds deposited with the tective committee for the 

634% convertible first mortgage bonds through the receipt of the holdings 
of t 16 Pitcairn Company and associates, Kennedy & the Academy 
of nage New Ohurch and the General Church of the New "Jerusalem has 


Edward © O. Bostock, ay: | of the Pitcairn Company, has joined the 
committee and Randolph we Childs of Philadelphia has bécomn e associate 
counsel. The —— s ment has been moe ar to limit. the com- 
pensation and expenses the committee, its counsel and depositaries 
ond ts to not more than 2%% of the face value of the principal of th 

ted bonds. . 

Committee to Contest Claim.— 

The bondholders’ protective committee announced March 16 that its 
counsel would contend B ony all the $2,050,000 of condemnation moe 8 pe 
Pier 32, North River, the $200 a of interest as well as the $1.850 of 
ects al, belongs to the bondholders. On March 5 Justice ydon’ in the 

York Supreme Court sedated that $230,000 be set aside as security 
for the payment of fees claimed by former attorneys of the corporation 
and others.—V. 134, p. 1967. 


Illinois Pacific Coast Co.—Sale.— 
See Owens-Illinois Glass Co. below.—V. 134, p. 858. 


Imperial Oil, Ltd. (Canada).—Ezpansion.— 

The company has acquired service stations of the Domestic Storage & 
Forwarding Co., comp ng 20 stations in Toronto, 11 in Hamilton and 
one in Montreal.—V. 132, p. 3724. 


Imperial Tobacco a. of Canada, Ltd.—New Officer.— 
Earle Spafford has been elected a Vice-President.—V. 134, p. 1590. 


Interlake Steamship Co.—Decreases Common Dividend. 
The directors have declared a yg dividend of 25 cents per share 
on the common stock, payable ril 1 to holders of record arch 17. 
Quarterly dividends of 50 cents per share were paid from April 1 198) to 
and incl. Dec. 21 1931, as against $1 per share previously.—V. 133, p. 3263. 


International Combustion Engineering Corp.—Sale 
of Subsidia 

on. ' omens onal Combustion Tar & Chemical Corp. below.—V. 134, 
D. 


International Combustion Tar & Chemical Corp.— 


= 
. 


The corporation, one of the la: coal tar concerns in the world, has 
been sold to P. C. Reilly, President of the Republic Creosoting Co. of 
Indiana . The International company was a subsidiary of the Inter- 
notte Combustion Engineering Corp. and o' tes plants in Newark, 
Chicago; Granite City, Mo.; Ohio; Chattanooga, Tenn., 

1 unt, W. Va. It has been in recelyership oa the spring of 
i930. but has continued in active o tion. ‘The purchase price was not 
revealed. The ny oe was negotiated by Mr. Rolly alone and the Re- 
public Oreosotg Co. has no concern with it.§ 


International Match Corp.—To Omit Dividends—Obit- 
uary.—The directors on March 16 omitted the declaration of 
the quarterly dividends ordinarily payable about April 15 
on the common stock, no par value, and on the partic. pref. 
stock, par $35. Quarterly dividends of $1 per share were 
paid on both issues from Jan. 15 1930 to and incl. Jan. 15 
1932, while from July 15 1927 to and inel. Oct. 15 1929 the 
company made quarterly disbursements of 80c. per share 
on both classes of stock. This corporation is a subsidiary 
a the Swedish Match Co. 


erence stock is preferred as to cumulative dividends at the rate 
of oy a share per annum and participating at least queasy with common 
stock in a dividends after common has received $2.60 a share in any 
year. 


President Ivar Kreuger died in Paris, France, on March 
12.—V. 133, p. 3637: V. 132, p. 4072, 4049. 


Irving Air Chute Co., Inc.—Again Reduces Dividend.— 
A ey dividend of 10 cents per share has been declared on the 
capital stock, payable April 2 to holders of record March 24. This compares 
with 12% cents per share id on Jan. 2 last, 25 cents each quarter from 
yy A 1889 se and incl. Oct. 1 1931 and 371% cents per share previously .— 


island Oil & Transport Corp.—Time for Deposits Ext.— 


6 committee yader Se. Rg ae ent dated March 31 
1923, cor the oe of = of $0 and ic. oouned weld wanen dated June 15 


1921, of Island Oil an pete, has egended the time for the 
deposit: of such notes with the committee to ya 30 1932. Approxi- 
noey % of the outstanding notes have been deposited with the com- 


Noteholders may d it their notes with the committee on or before 


pt BT A ge RR 
1 Wall St., New York City uning there rving 0., depositary, 


The committee consiows of B. L. Allen, A. D. Converse, William D. 
Philips, B. F. Troxell, with William MacAlister J Secretary, = 
bourne Hunt, Jaeckel & Brown, Counsel.—V. 131, p. 1574. sasicelninmes 


Jenkins Television Corp.— Consolidation Ratified.— 
See De Forest Radio Co. above.—V. 134, p. 1037 


Jewel Tea Co., Inc.—Acquires Chicago Unit of Loblaw 
Groceterias, Lid.— 


The tion on March 14 announced the acquisition of the cago 
unit of Loblaw Groceterias, Inc., a ouneieiory of lee 2 os ie Sone 
.. comprising 77 self-service stores e same time it acquired the 
entire business of the ty West Stores Co. operating four stores. These 
stores, all located in the Chicago area, will be operated under their present 
names by a vee gtd co. ome known as Jewel Fe Food Stores, Inc. 
Theo Log ge of Jewel ood Stores, Inc. under its own separate manage- 
ment 1 in no way alter plans for the continued increase of the wagon 


‘route En rod ag bd = am. but will poruats development of that 
ny's business in and other areas of concent 
pg a routes cannot reach economically. panes popes 


ase. Feb.27— 1932—4 Wks.— a 
PadAi nc avched sas $802,604 1932-8 Wks.—1931. 


1931. 
$1, 107. 352 $1 
Avge. no. of sales routes O86 $ 792, 530 $2, 74 266 
134, p. 1206. 


Ill.—Stated Value 


was approved oy Rocgomeens ie 
use, is is aumounced. See details in V. 134, 


Johnson Motor Co., Waukegan, 


Reduced .— 

The reduction of stated ca 
annual meeting on Feb. 10 1 
p. 1038. 


Jordan Marsh Co. of Boston.—Salary Cut.— 
The company has reduced salaries by 10%, with the exception of those 
in the lower brackets.—V. 133, p. 967. 


Judge Publishing Co., Inc.—Bankrupt.— 

A voluntary petition in bankruptcy was filed in the Federal Court 
March 15 by the company, which has been in the hands of the Irving Trust 
Co., as receiver in equity — 7 this month. The corporation pub- 
lishes the humorous weekly “ 


The petition was Bae Be y a certificate signed b: B meaghe | L. " 
President, stating that this action was pursuant to a resolution by 
the board of directors when it was found that the com an edie te 
pay its debts and that a bankruptcy to wind up its was a 


(E.) Kahn’s Sons Co., Cincinnati.—Defers Dividend on 
Participating Stock.— 


The directors have voted to defer the usual ye ay 4 dividend of Ry 
cents per share due April 1 on the 8% cum. & preference s 
series H, par $40, but d the regular quarterly divthond of 13% on 
Se o> o™- pref. stock, par $100. payable April i to holders of record 

arch 

The last distributions at the above amounts were made on the respective 
stocks on Jan. 2 1932.—V. 130, p. 4429. 


Kaybee Stores, Inc.—February Sales Lower.— 


1932—Feb. —1931. Deer Mos.—1931. 
$83,4 $89, $174,652 
—V. 134, p. 1206, 


sath Atak Deokowis Corp.—Bal. Sheet Dec. 31.— 


1931. 1930. 1931. 1930. 
$ 3 Liabilittes— $ $ 
8% pref. stock 
Orpheum circuit 6,255,100 6,384,000 
7% pt.stk.K-A-O_ 6,430,400 6,430,400 
Common stock--y20,071,460 20,071,460 


Debs. payable- -- 400, 
Notes & accts. pay 1,745,171 2,725,884 
Accrued taxes, int. 
and expenses _.-- 
ey & other =. 145,788 152,103 


ease. 1932— Decrease. 
$5,644 | $155,740 


192. $18,912 


Assets—— 
Land, bidgs.,equip. 
ln cctbns eben x52,442,069 53,619,850 
ae & good- 
578,412 


pti epee E 1,284,193 


1,189,221 
Accrued int., &c_- 57,746 91,903 
Inv. in & adv. to 
affil.& othercos. 3,556,403 4,312,488 
Invest. deposits & 
other assets..__. 2,376,366 3,892,314 
Deferred charges... 1,225,062 1,413,381) Reserv 


1,836 341,645 
Pere 1,801,658 
3,180,228 4,219,705 
Wee ne cee 62,342,843 66,381,762 Wc nalemberd 62,342,843 66,381,762 
x ar sh depreciation and amortization. y Represented by 1,207,212 
no- shares. 


ual comparative ae statement for the year ended Dec. 31 
1931 was os putéiened in V. 134, p. 1968. 

To Reduce Book Se sta of Properties and Reduce Capital.— 
Hiram 8. Brown, President, in his remarks to stockholders 
states: 

The management deems it advisable in view of present conditions, to 
make a thorough study of the properties of the corporation and ite subs. 
with a view to considering to what extent the book values of such properties 
should be revised. large number of theatres owned by subsidiaries of the 
corporation are carried on the books at values based on ap made in 
1926. Since that date there has been a great es e in the amusement 
industry and in the value of property in anaral. It is accordingly deemed 
desirable and in the best interests of stockholders that a revaluation should 
be made. In connection with such revaluation and for the purpose of 
creating a reserve against which charges incident to the revaluation may 
be made, it is proposed at the time of such study to reduce the capital of tne 
corporation by taking such legal steps as may be necessary to uce the 
capital represented by each share of common ee | outstanding by an 
amount to be Gotermined at such time by the Board of Directors. Upon the 
completion of such revaluation and the making of any surplus ya pie 
ae ean as in the reserve will be restored to capital surplus .— 

; .P. a 


Kelly-Springfield Tire Co.—New Treasurer.— 

William H. Lalley, President of the company has also been elected 
Treasurer to su ‘Herbert B. Delapierre, who f held 8 the latter 
position in addition to that of Secretary.—V. 134. p. 1 


Kinner Airplane & Motor Corp., Ltd.—I nerease in 
Capital.— 

e directors have submitted to the stockholders a 
the somber of shares capital stock that 
to ma shares from 199,934 shares, 
Dd. ; 


Kline Brothers peal Tis ay Increase .— 











Oy tae corporation 
ma corporation 
all without par value.—V. 134 


oy Pa —1931. nerease. 1932—-2 Mos.—1931. Increase. 
ant | So at. 702 $133 751 |$666,035 $505,932 $160,103 
ames Pp. 


(S.S.) Kresge i ft gi Sales Lower .— 
1932—Feb.—1931. 1932—-2 Mos.—1931. 
$9,080, 214. ”°$9, 769.004 S689. 9780 $17,925,608 $19,504,928 $1665 669.320 
At the end of February the company had 673 American and 39 Canadian 
stores in operation, a total of 712 stores.—V. 134, p. 1591, 1038. 


= H.) Kress & a nan a 


1932—Feb.—1931 1932—2 Mos.—1931 
$4, $4,697,867 $4,487, 051 $2108 816 $8,971,851 $8,886,872 
DP. 
Kreuger & Toll Co.—Obituary, &c—Ivar Kreguer 
committed suicide in Paris, France, on March 12. 
The board of governors of the Stockholm Stock Excha 


has ordered 
Kr & Toll shares suspended from trading, effective March 21, when 
the Exchan 


The New York Bt Btock Exchange added 118,975 Kreuger & Toll American 


Increase. 
$84,979 


certificates to its list on March 15, making the American pro ion of 
the - ting debentures represented by such ouesetes 62.9%. The 
num American certificates as of Tuesday t, arch 15 5, was 
6,918, 081, against 6.799,106 the day before, sh Fe arrivals of 
debentures from Europe has not ceased. 

An increase of 21% in the number of holders of Kreuger & Toll Co. 
American certificates ‘during the second six months of 1931 was recently 
reported. Each month for that period showed an increase over the pre- 
ceding month as follows: 


t No. of Higltes. | og No. of Holders. 
Se Sn. on oknnmewand ma aensenme,: BA 2081... ~~ csgnved 29,767 
duty OE I a a. sc Uoign’es “Scahains Oe 36° ‘604! Nov. 30 1931 sich hb ea‘ae octane iaeiamaiiel 30,670 

I on A a nape daa 26, 1. | aaa Bh eksedheote mune 32,242 
SSSR Sae p> 27.520! 

Lee, Higginson & Co., ine a letter to holders of securities of Kreuger & Toll 
Co. and Serna deg tch Corp. state that since the death of Ivar 
Kreuger the eve been poe ee to obtain information as to the present 
oonmnee o Kroner & Toll >. and International March Corp. and their 

iated compan: Two of the ners of nm & Co. are 


— in Europe, ao the company’s London partners are Gp eperetians in an 
effort to procure arg ary information. 

‘*We are informed that the Swedish Match Oe. which owns all the com- 
mon stock of the International Match Corp., has not accepted a mora- 
torium,’’ states the letter. Ernst Lyberg, t e former Minister 





Finance 
of Sweden, it is reported, has been appointed the representative ovine the 
period of the moratorium for those companies which have accepted it 
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A dispateh from Stockholm on March 14 stated: 

“It is learned from reliable sources that the amount of loans in the United 
States to Swedish Match, International Match and Kreuger & Toll has 
been greatly exaggerated. The total of all bank loans and acceptances 
of the above-mentioned companies in the vaat, States is under $9,000,000, 
which amount is divided among various bank 


International Match Corp. Takes No ‘Action on Dividends.— 
See that company above.—V. 134, p. 859, 516. 


Kroger Grocery & Baking Co.—February Sales.— 
Period Ended Feb. 27—-_ 1932—4 Weeks—1931. 1932—8 Weeks—19. 
Sales $16,722,189 $19,553,785 $33,389,241 $38, 738. 5008 
The average number of stores in operation for the second period of 1932 
7 4,874 as against 5,119 for the corresponding period of 1931, a decline 


of Fe eail food prices declined 17 between Jan. 15 1931 and Jan. 15 1932, 
according to the Bureau of Labor 1 Retition of the United States Department 
of aber, —V. 134, p. 1363, 1206. 


Laclede Steel Co.—Earnings.— 











Calendar Years— 1931. 1930. 
I ho a eR DES iin an ewe $398,139 $778,021 
Provision for depreciation and obsolescence- - - - - - 219,116 270,433 
Federal and State income taxes-__.____-.-------- 30,606 56, 

pO” RS err mere ee $148,417 $451,577 
bess hole da senns ands Dh skacseeee 2,064,318 2,085,951 

Total ourpies ial has a cedioiaalak wi alesis ane Oe a $2,212,734 $2, rth 529 
SE, Hin ncaa enon weenie 257,813 "412,500 
Cost of ee oti of Laclede Tube Co., written off. = ---.-- 60,711 

Serpe 00:06, BS ick ones 06s saneniis team $1,954,922 $2,064,318 
Earns. per share on S08. 150 shs. cap. stk. (par $20) $0.71 $2.19 


Consolidated Balance Sheet Dec. 31. 











Assas— 1931. 1930. Liabilities— 1931. 1930. 
Rl .est., bidgs., &c $4, 735,769 $4,908,285 | Capital stock. ---- $4,125,000 $4,125, 000 
Inventories--...-- 1,353,130 1,259,218) Funded debt-_---_- 750,000 50, 
Due from cust’ts.. 362,480 400,042; Accounts payable_ 77,335 136,379 
Exp. adv. to empi-_ 4.966 5,810 | Acer. wages, taxes 
Inv. & accr. int_-__ 34,965 35,679 and interest _--- 43,658 33,198 
U.8. Treas. certifs 301,590 _____- Estimated Federal 
Si tihau aedmas actnaeeil 249,632 590,794! &Stateinc.taxes 27,507 54,710 
Deferred charges 26,414 38,285 ___ SES 90,525 74,509 
Gls osencnne 1,954,922 2,064,318 
i sca coundaeiieeall $7,068,948 $7,238,117, Total_._.......$7,068,948 $7,238,117 
ae 134, p. 4775. 
Lane Bryant, Inc.—February Sales Decline.— 
1932—-February—1931. Decrease. 1932—-2 Mos.—1931. Decrease. 
085 $1, =, cot $361,730 $1,809,739 $2,704,664 $894,925 


$860. 
—V. 134, p. 859, 


Lawyers Siianabeiass Mortgage & Title Co., White 
Plains, N. ¥Y.— Smaller Dividend.— 


A quatterly dividend of $1.50 per share has been declared. payable 
April 1 to holders of record March 19. ce the company paid 
quartezly dividends of $2 per share.—V. 131, p. 4062. 


Lockheed Aircraft Co.—O/f Los Pion a Curb.— 

The common stock has been removed from trading on the Los Angeles 
Curb Exchange, effective at the close of business March 10 for failure to 
maintain a registrar in that city.—V. 133, p. 2937. 

Loblaw Groceterias Co., Ltd.—American Subsidiary 
Sells Chicago Division.— 

See Jewel Tea Co., Inc., above.—V. 134, p. 1969. 


Loose-Wiles Biscuit Co.—Usual Extra Dividend.— 
me directors. have declared an extra dividend of 10c. per share in addition 
regular quarterly dividend of 65c. r share on the ae pee | 
$13. 707,375 as / common stock, par $25, payable May 1 to holders of recor 


April Like amounts were paid in each of the eight preceding quarters. 
From Ai . 1 1927 to Feb. | 1929, incl., quarterly dividends of 40c. per share 
were pai ‘on this issue, while from May 1 1929 to Feb. 1 1930 quarterly 


distributions of 65c. per share were made. 


Sherman Day has been elected a director succeeding C. Lewis, resigned. 
—V. 134, p. 1775. 


MacAndrews & Forbes Co.—-Common Dividend Reduced. 
Quarterly dividends of 144% on the pref. stock and 35 cents per share 
on the no par value common stock on March 17 were declared payable 
Aa 15 1932 to holders of record March 31 1932. The transfer books 
ll not be closed. ‘ 
The company from April 15 1931 to and incl. Jan. 15 1932 paid regular 
y gern vidends of 50 cents per share - the common stock, as against 
$5 —_ per share previously eacn quart 
ficial statement says: “The dividend of 35 cents per share on the 
common stock for the quarter ended March 1932 is based on estimated 
earnings for that quarter and is in line with the policy of the company to 
pay dividends out of current earnings rather than to maintain a rate of 
dividend that might necessitate recourse to surplus.’’—V. 133, p. 3264. 


(Alice Foote) MacDougall, Inc. (Del.).— Stock Offered.— 
Pringle, Price & Co., Inc., New York, are offering at $3.25 
per share 105,000 shares of common stock (no par value). 

Data from Letter of Allan MacDougall, President, March 65. 


Business ,~Gommeny \ was organized in Delaware Feb. 20 1932 to acquire 


from the MacDougall interests and Chain Store Fund, Inc., control of the 
six operating -_ anies through stock an Bing 

The compan place wnaer single ma ement and control the Alice 
Foote Mac eal coffee shop and food products apterptions The sub- 
sidiary companies are to be as follows aoe igures in brackets give the per- 
centa: of their common stocks to owned directly or indirectly by 
Alice Foote MesDougall, Inc.): 


Alice Foote MacDougall & Sons, Inc. (100%).—This company manufac- 
tures and markets Alice Foote MacDougall coffee and other food products 
and owns the exclusive right to use her name on f products. 
Mid-Town Coffee Shops Tee. d £1007). Ts the pirenee, on West 
46th St., New York City, and th e,on West 43rd St. Y. City 

wee Shops (Inc.) (85.15%) pad - the Sevilla, on Wet b7th St. 

‘Maiden Tane Grand Central Coffee Shops (Inc.) (100%). tes the 
Auberge at 129 Maiden Lane, N. Y. City, and the Little ee Shop in 
Grand Central Station. 

Casino Restaurant (Inc.) (100%) .—Operates the restaurant at Playland, 
aye, & N. Y., under a concession from the Westchester County Park Com- 


‘Marionettes Coffee Shop, Inc. (65%) Ste The the Marionette Coffee 
Shop, located on East 23rd St., N. Y. C This company has a 21-year 
contract with Tony Sarg to design i aR. for it. 
“Ft alization.—Corporation has an authorized capital of 50,000 shares 
% preferred stock ($10 At none outstanding), and of 500,000 shares 
s ia stock c= per). o ° raise 250.09 ,000 shares will be outstanding after 
the geeck ne now re) has m sold 
There will also be outstanding $150, 000 1 zene rte notes, which, how- 
ever, are to be mow -teserest -heasing until Neb $34 The indenture 
securing these notes will grevite 2 ‘or a sinking fund. out og net earnings to be 
used for the retirement of the notes by Tre rate of or call. This sinking fund 
will start Feb. 15 1934 and will be at the rate of 6%, for the first year, in- 
1% a year to 13% in the year ending Feb. 15 1942. These notes 
stock periate warrants permitting the ® 2. to purchase dur- 
ing the life of the notes all or any 


. ee of a total of 30,000 shares of com- 

mon stock at ces ranging from hare. 

vores 8 yt deg ne After t, A. a coffee business since 1907, 

business in 1921. In the first 
restaurant o tion she did a gross restaurant and coffee business 

or $1 3103, 886, and in 1931 the total volume of coffee shop and food products 

business had grown to $1,684,305. 


will bear 





A statement of the gross recei for the resta t and food products 
business for the ees Senta haboae -_ 4 


of Gross “Recei pts. 


1919. 1924. 29. 1932 (Est. 
Coffee shops..-. $568 $268,806 tate 3 by 5: 1 toe. S19 1.09) 303 
Food products... 65,533 159.4 731,534 2 568,1 . Osi 


PE paenns Earnings.—Because of the fact Hw until nena ana ead 


ations ve been o private companies, 
y olf improvements ee adiitions eh charged to Saruings 


th prac- 
instead of to 
Suoieel er. com earnings statements are unavailable. 


prior sae cae , economic conditions during 
the depression Serssnea their beatae adversely, along with many others. 
The necessary — ments in rentals, salaries and other expenses-have now 
_— eee so that substantial al earnings should accrue to the operating 


oor be bad budget for the year 1932 prepared b hw oy ose sor discloses estimated 
2 ones oe ae of $131,000. budget was based on esti- 
mated tota eceipts by the operating pe for 1932 not in excess 
of gross receipts for 1931 but taking into account certain savings, already 
in effect, in their overhead expenses. These savi are commensurate 
with the reduction in receipts due to the gen y lower price level. 
Net earnings of $1 2. ,000 would be equivalent to over 53 cents a share 
on 245,000 shares to be outstanding ‘ore the public offering of 105 xo 
shares. As part of the net proceeds of the stock now being offered will 
used for conservative expansion in a period of low costs it is ipenian 
that earnings will be at an equal rate per share upon compietion of the sale 


of this issue. 
Pro Forma Balance Sheet of New Company. 
Assets— abtlities— 
GA nets hb ochedaseuncud $210,000 | Contingent liabilities... ..-_- 


$50,000 
693 ,582|y 10-year 7% debentures notes. 150,000 


Common stock (350,000 shs.)-. 350,000 
CUES ha tockhechsacakbacoen 353,582 
POMS. 62s ice etnkoen ccd SEL. Mt be ccsmabss Mesckadue $903,582 


x The cost of the investments owned by the company is the figure fixed 
by the board of directors as the value of the consideration to be received 
by the com ong upon the original issue of 245,000 shares of common stock 
and $200, liabilities in gy! for such investments — Fe mye de - 
a ggregate amount of $550,000 for ee Patents, 
tracts and leaseholds, as appraised b: hn Neimeyer, ee enginocr, 
over and an the’ book value o ina investments as deprecia 


Dec. 31 

Pur +, —Net proceeds will be used to provide additional wor 
capital (with expusted resultant further economy in operation), to expan 
conservatively the coffee shop and Marionette shop business, to intro- 
duce other quality foods under the Alice Foote MacDougall name, and 
for other corporate purposes. 

Management.—The active management of the company will be in the 
hands of Alice Foote MacDougall and Allan MacDo , who are respec- 
tively Chairman and President, under the direction o the follo 
of directors: William J. Baxter, bay HEA ag & Secretary; 

Grenas (Pringle, Price & Co., Inc.), 1 op ots oe ¥ Vice President and 
Treasurer; James H. Price (Pringle - Maxwell Pringle 
(Pringle, Price & Co., Inc “de p. 1969. 


McCrory Stores ee ae 
Calendar Years— 


928. 
NO hata cls Sma ices $43, eth 609 $43, ery 526 $44, 03. 965 $41, 08, 324 
Cost of sales, sell. & exp. Pe 

salaries, rents, gen 








&c., less misc. bacteun” 40,948,720 39,636,008 41,530,416 37,767,175 
Profit from operat’ a $2,346,889 $3,587,518 $3,173,549 $3,338,149 
Profits from sales of rea 
QUINNGS. Abadia snedss 10,496 218,896 52,411 566,486 
a ds of lifeins. policy §------ ------ 03,343. -a¥ec.. 
lianeous income_ -_ - 46,585 re ee ee 
eee ee $2, os 970 $3,852,466 $3,319,303 $3,904,635 
Int. charges & amortiz_- 436,195 542,814 699 ,968 597,418 


Provision for Fed. taxes - 216,000 334,000 


eeeer-= ? 























Expenses paid in 1929 in- 

a we . Pe eee Se pe ies. Seer 
Deprec. & amortization - 975,909 eI ST Paget PM 

Net income---_-_.--- $991,866 $2,168,174 $2,223,232 $2,973,217 
Divs. on pref. stock -- -_ 300,000 299,999 299,989 299,988 
Divs. on common s' 

6 MS wobawan ee +o 915,210 915,064 914,869 913,883 

Balance, surplus - - - -- det$223,344 $953,111 $1,008,374 $1,759,346 
Previous surplus- - ----- 9,730,607 8.777.496 7,769,120 5.861.996 
Prov. for carrying exps. 

on leaseholds not occu- 

pied by stores------- 1,304,723 iseececs . 2c Tt RS. 
Prov. for future carrying 

exps. of leaseholds not 

eee ae eee SOO | io cce ee” | hwwece S.  .oeeehe 
Adjust. of inventories - - Se). Cinebae.-- asece. Until pemeam 
Obsolete equip. & sundry 

old acc’ts written off_ - ee Se phin ey ken . eee 
Claims for refund of Fed. 

ee G26 ec ccee |  Maneee, CS beedap  * camaee 147,778 

ne: oo «sc eedeeed $9,507,263 $9,730,607 $8,777,495 $7,769,120 

Profit and loss surplus $5,577,847 %9,730,607 $8,777,495 %7,769,120 
Shares com. & cl. B stk. 3 

outstanding (no par) - - 457 ,605 457 ,605 457,599 457 ,262 
Earned per share------ $1.52 $4.08 $4.20 $5.85 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 

Assets—- > < Ltabilities— 3 
Real estate, lenes- Preferred stock... 5,000,000 5,000,000 

hold, furn., Com. stk. (new) . Me eyo 13,363,320 

tures, &c_-.-- "922, 075,224 23,709,296 | 15-yr. 5448 g’d deb 4 5,200,000 
Inventories - - ---- 052,340 "605,917 mtge. & pi 
Marketable secur - 190,367 180,291 money oblig....c1,566,332 1,837,015 
Cade 892,190 1,075,006| Special reserve... 1 ee ty 4 a eae 
Accts.receivable.. 256,469 238,302 | Deferred credits See” \seasee 
Due from employ. 122,713 ~~ -.-.-.- este. payable, &c. 2 am ay 1,035,597 
Mtge. notes receiv. 109,019 164,938 | D ts of employ J 25,4 
Deferred charges.. 1,464,889 1,481,362) F tax reserve 6 263,154 
Good-will_.-...-- 4,000,000 4,000,000 | Surplus.._......- 5,577,847 9,730,607 

WS. sits wala 34,163,212 36,455,110} Total.......-.. 34,163,212 36,455,110 


a After depreciation of $5,712,286. b pe epeapenced by 376,721 shares 
of common and 80,884 shares of class B both of no par value. 
c Including mort; ro and purchase money obligations due in 1932 of 
$271,466.—-V. 13 1969. 


McLellan Stores os eres Rares ner 


1932—Febr uary—1931. Increase. 


1932— —1931. Increase. 
$88,479 |$2,621, BL $2.5. 546, 114 











sb Vy ya aurre jas the co y W ting 277 stores, se, 
e end of Fe m as opera 8 
276 a year ago.—V. 134, p. 1038, 8, 335. 27 ad 
Earnings r Calenéer Years. 
193 1930. 1929. 1928. 
Number of stores. ----- 150 
8 CE hoax ocawecen $21,945, ra $24 $23,781,546 $13,939,374 
Costs, exps., &c. (net)-- 21,228,522 23, rity 138 22'370,099 12:664,358 
Operating profit... .-- $717,166 $634,397 $1,411,447 $1,275,016 
a a 356,464 376,885 "325,806 . "214; 
Federal nen WS cathe dh cna dette! ce eka Yd: | Paoinaneaal 84,184 121/953 
Net profite.......... $360,702 $287 .513 1,001,457 9,007 
Preferred dividends - - - 251,913 253,998 . 242,998 $370. 000 
en ee ota Fis e3 1,104 
EIEN Spe. 108,789 514 02 $657, 
Shares sreete ee. oY, sn 893 Bago peg ia 
com, outst’g (ao par) - F , ts 
Earned per share. _.____ $0.19 $0.01 $1.34 $2.05 


x Common stock only. 
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Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930.. 
us . > lea’ pt otk ser. A. 3,436,000 3,500,000 
, buildings, . stk. ser. A. 3,436, ,500, 
fixtures, &c..--x4,826,317 6,560,157 6% pf.stk.ser.B. 733,300 733,300 
Leasebold values. - 1 1| Common stock. .-.y1,796,096 1,796,096 
| 9,536 578,734! Notes payable.... 650,000 1,250,000 
Inventories - - - - - - 3,917,842 3,905,960} Accounts payable. 956,635 99,334 
Acets. receiv., &c- 69,773 163 ,469 | Acer. taxes, &c-. -- 67,278 52,818 
LT MM Fg rr a 
es.. 146, f . for conting-- ¢ “ 
Earned surplus... 1,834,550 3,312,951 
Mb cntiees<e 9,660,307 11,307,401 _ res 9,660,307 11,307,401 


x After depreciation and amortization of $3,382,739. y Represented by 
562,893 no par shares.—V. 134, p. 1038. 

(R. H.) Macy & Co., Inc.—Smaller Dividend.—The 
directors on March 16 declared a quarterly dividend of 
50 cents per share on the no par value common stock, pay- 
able May 16 to holders of record April 22. This compares 
with quarterly cash dividends of 75 cents per share paid 
from May 15 1931 to and including Feb. 15 1932; 50 cents 

r share paid each quarter from Nov. 15 1928 to and 
including Feb. 16 1931, and $1.25 per share quarterly from 
May 16 1927 to and including Aug. 15 1928. In addition, 
dividends of 5% each in stock were paid in February of each 
year from 1928 to and including 1932. A 100% stock 
distribution was also made on Sept. 5 1922.—V. 134, p. 517. 


Mahoning Investment Co.—Balance Sheet Dec. 31.— 








Assets— 1931. 1930. Tiabilittes— 1931. 1930. 
Invest. in stock of Capital stock----- $4,126,200 $4,126,200 

other co’s-.----- $4,463,600 $4,428,599} Notes payable.... 429,600 394,600 
Notes receivable-. 200,000 200,000 | Profit & loss... -.- 133,593 142,366 
CR nciei se conwe 25,793 34,566 

yee $4,689,393 $4,663,166; Total....----- $4,689,393 $4,663,166 


—V. 132, p. 1432. 


Manhattan-Dearborn Corp.—New Director.— 

James ©. Cox, Vice-President and Treasurer of William Wrigley Jr. 
Co., has been elected a director to fill the vacancy caused by the death 
of William Wrigley Jr., who had been a director since the formation of 
the company. 

Other members of the board who were re-elected at the annual meeting 
on March 15 include John Hertz, Charles 8. Pearce, Max Epstein, Albert D. 
on. ores &- McCulloch, Robert C. Schaffner, and Lawrence Stern. 
—V. 133, p. 298. 


Marlin-Rockwell Corp.— Decreases Quarterly Dividend.— 
The directors on March 16 declared a quarterly dividend of 
25 cents per share on the common stock, no par value, pay- 
able April 1 to holders of record March 25. Previously, the 
company made quarterly payments of 50 cents per share on 
this issue. 

Consolidated Income Account i Calendar Years. 
930 1929. 














1931. : 1928. 
Gr. earn.from oper.cos. $635,881 $1,808,088 92,559 $3,836,402 
emmy perm oS: EE 235,844 256,364 69,189 343, 
Se & admin. exps---_ 509,374 674,801 803,377 763,935 
Gross profits... --- def$109 ,337 $876,923 $2,719,993 $2,728,787 
Income from investm’ts_ 208,687 186,819 335,258 139,984 
Total income_.____-- $99,350 $1,063,742 $3,055,251 $2,868,771 
Chgs. not applic.tooper -..--- 13,412 3,107 1,607 
Loss on sale of cap. assets SS te ae 
POGOlrCant...nacoces  ~  ewcuee 128,159 344,739 355,267 
Net profit... _-- loss$23 ,053 $922,171 $2,707,406 $2,511,897 
Common dividends- ---__ 728,290 2,002,797 2,181,870 1,354,294 
ca sitpaitaetss $2.00 $5.50 $6.00 $3.75 
Balance, surplus__-_--- def$751 ,343 df$1 ,080,626 $525,536 $1,157,603 
Shs. com. stk. (no par) _- 364,145 364,145 364,145 362,145 
Earned per share_----_-- 4 $7.43 $6.93 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.). 








Assets— 1931. 1930. Thabiltties— 1931. 1930. 
Prop. & plant--_x$2,099,457 $2,462,644| Common stock... $364,145 y$364,145 
Cash & ctfs. of dep 3,833,639 4,879,016 | Accts. payable, &c 59,807 103,200 
Notes & accts. rec. 180,122 210,358 | Fed. tax reserve.. --.--- 38,051 
Inventories _ - - . - - 9,902 1,122,780; Reserve for divs.. 182,073 910,362 
Investments ----- 853,267 664,835 | Conting. res., &c. 259,732 286,012 
Good-will, &c-_--- 1 ff ee 6,845,039 7,556,584 
Deferred charges - - 14,408 18,720 

Total... ---.$7,710,796 $9,358,354 TE os i inion $7,710,796 $9,358,354 





x After depreciation of $3,631,694. 
shares.—V. 133, p. 3101. 


Massachusetts Investors Trust.—1% Stock Dividend.— 
A Smorverty casts dividend of 27c. a share and a if stock dividend were 
declared on March 12 on each share of beneficial interest, both payable 
March 31 to holders of record Maich 15. 
This trust on Dec. 31 1931 ars a special interim or adjustment dividend 
of 15c. a share. Previously dividends of 40c.. 38c., 34c. and 29c., respect- 
ively, were paid Jan. 20, April 20, July 20 and Oct. 20 1931. Stock dis- 
rae 4 vo each were also paid on Jan. 20 and July 20 last year.— 
$ i? 3 


Mavis Bottling Co. of America.—To Revalue Assets, &c. 

The company has called two special meetings for March 31 to vote on 
@ revaluation of its assets at current prices, a reduction of the stated value 
of the capital to $345,269 (on the basis of $1 for each share now outstanding) 
and a reduction of the par value of the present class A common stock to 
$1 a share from $5 a share. It is proposed that the balance of the present 
capital be transferred to the surplus account and against it be charged the 
losses from previous operations and all items of depreciation used in the 
proposed revaluation of the assets. The directors also recommend that the 
number of authorized shares be increased to 1,000,000 shares from 500,000 
so that additional shares shall be available if required for financing future 
operations of the business.—V. 132, p. 3354. 


Melville Shoe Corp.—Sales Decrease.— 


y Represented by 364,145 no par 


1932—F'eb.—1931. Decrease. 1932—2 Mos.—1931 D 
$1,352,746, $3,020,183 $167,437 |$2,806,150 $3,176,056 $369,906" 


Merchants’ National Properties, Inc.—Changes Par.— 
The stockholders on Feb. 26 approved a proposal to change the authorized 
shares of common s without par value into shares of common stock of 
$1 ar value shares, exchangeable on a share for share basis.—V. 128, 


Mergenthaler Linotype Co.—New Director.— 

Harry L. Gage, Vice- ident of B. Altman & Co., w ected 
a director, filling the vacancy caused by the resignation Or Onde Mahi 
on becoming Secretary of the Treasury.—V. 134, p. 1385 


Metro-Goldwyn Pictures Corp.—Pref. Stock Called.— 


In ce with a resolution of the board of directors, 3,741 
($101,000 par value) of preferred stock have been selected RB Remap 
11 1932 for redemption on June 15 1932, at $27 per share and 
t tes at the Manufact 























Midvale Co. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1 
Net earns. from oper_--- $1,099,971 $1,768,302 $1,695,869 $1,336,781 
Other income. ____.__-_ 170,145 205,926 222,664 159 
Total income_-___-_-.-- $1,270,116 $1,974,228 $1,918,533 $1,496,292 
Prov. for depreciation - - 460,000 J ¥ 460,000 
Prov. for taxes _- 60,000 110,500 90,500 55,000 
OE PEE akc ncencnn $750,116 $1,403,728 $1,368,033 $981,292 
Dividends paid--_-.--_-- 800,000 800,000 650,000 450,000 
Balance, surplus - - - -- def$49,884 $603,728 $718,033 $531,292 
Plant facility scrapped Dr 85,926 305,999 326,184 370,680 
Previous surplus -- ~~ _-- 1,965,485 1,667,757 1,275,909 1,115,297 
Profit and loss surplus $1,829,676 $1,965,486 $1,667,757 $1,275,909 
Earns. per sh. on 200, 
shs. cap. stk. (no par) _ $3.75 $7.01 $6.84 $4.90 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— s 3 Ltabiltties— $ $ 
Plant & property .x8,613,477 8,810,068 | Capital stock -__-.y14,574,621 14,674,621 
Investments - - - -- 86,394 88,987 | Accounts payable- 71,344 270,721 
SN do heated 3,330,301 2,945,014 | Accrued liabilities - 148,678 182,225 
Accounts receiv__. 778,512 945,456 | Mise. & oper.res.. 241,705 636,841 
Notes receivable- - 4,019 2,961 | Surplus_.-....... 1,829,676 1,965,486 
Marketable sec. at 
Oi annctnswe 1,992,135 2,085,328 
Inventories. ~~. --- 2,018.487 2,704,622 
Deferred charges -- 42,7 47,459 
| 16,866,024 17,629,894 Weiccas nem 16,866,024 17,629,894 


x After depreciation. 
V. 133, p. 1462. 


Minneapolis-Moline Power Implement Co.—Earnings. 


y Represented by 200,000 shares (no par).— 




















Years Ended Dec. 31— 1931. 1930. x1929. 
PE i.) cin valdee ss wacinn $5,848,997 $13,487,558 $17,252,429 
Cost (including manufacturing, cost, 

adminis., general & sales expense) 7,025,584 12,706,524 15,358,125 

Profit from operations__-_-_-.-_- df$1,176,587 $781,034 $1,894,304 
Int. on receivables and misc. earnings 355,829 726,800 949,304 

SS co eiwids wee wdccseua def$820,759 $1,507,834 $2,843,608 
Miscellaneous charges - - - - - - --- sai 11,174 7,103 i 
aS Sea 394,767 399,720 372,176 
ee a ,620 56, 4,646 
Add. res. for bad debts & invent__-_-- ete. ses: . 22 
Provision for Fed. & Canadianinc.tax -__-.- 633 274,359 

Net earnings for year__....------ df$1,534,074 $1,043,940 $1,962,459 
Initial surp., based on bal. sheet as at 

Dec. 31 1928, remaining after deter- 

mination of stated val., $6,363,123, 

or 700,000 shs. of com. stk. without 

SERGE EES a SE aS es eee ee 3,601,338 
Previous earned surplus--_--_-------- 1,874,760 1,480,821 _____- 
Previous capital surplus___..-_----. 1,485,974 FF = > fee 
DE. Soak ep dekuwaesaencue>.. zotawe Set. > eee 

NN COI os cases eieinbineen cara $1,826,660 $4,010,735 $5,563,797 
Res. for adjust. of inventory values-- -----. -.---- 477 854 
Bes £08. Tor aces. & DEON FOR. kee | er ewee J A8T7 
ere one. 0 gue OF reeves... { naenes .§  cousne »750 
I CINE ss Stic wine ) * albanien? | 54 Sealine ,089 
Preferred dividends— 

Minneapolis-Moline Power Imp. Co 243,750 650,000 406,257 

PT CI aslo ccoces | eae. laa 75,382 

Comal. suep., Dee: Bhi .sccosccu $1,582,910 $3,360,735 $2,965,158 
Earns. per sh. on 700,000 shs. com. 

NE ON IT oii ios tlm ee ota a: Nil $0.56 $2.11 


x Includes operations prior to date of acquisition of net assets of prede- 
cessor companies, May 28 1929. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— 3 3 Liabtlities— 3 3 
Prop., plant & $6.50 no par pref. 
equipment - - __- a4,065,122 4,413,476] stock... --- c11,000,000 11,000,000 
a REE SS Se 719,926 277,924| Common stock___b6,363,123 6,363,123 
Notes & accts. rec_10,130,.213 10,616,065} Notes payable___. 1,350,000 1,150,000 
Inventories-_ ----.- 6,231,251 7,994,085| Accts. pay. & acer. 
Deferred charges... 206,833 207,364] expense -_-._-_- 443,796 779,192 
Investments -.-__- 105,369 107,218] Accr. pref. divs... ---.-. 81,250 
ae eee ee 
Conting. res., &c. 718,885 881,832 
SERS 1,582,910 3,360,735 
| SR eRe te 21,458,715 23,616,132] Total-...-.--- 21,458,715 23,616,132 


a After depreciation of $2,936,261. b Represented by 700,000 no par 
shares. c Represented by 100,000 no par shares.—V. 133, p. 968. 


Monmouth Title & Mortgage Guaranty Co.—Bond- 
holders’ Protective Committee.— 


The bondholders’ protective committee for the Ist mtge. coll. 5% @ 
old bonds announces the election of Douglas G. Wagner and Charles C. 
ot from the banking firms that were the joint underwriters and dis- 
tributors of the series A bonds. 
The status of the company and the collateral securing the bonds, after 
an investigation by the committee has developed the following information: 
(1) Of all the mortgages owned by the company, 147 mortgages repre- 
senting an investment of $1,608,050 have been pledged, assigned and 
transferred to the trustee, against which $1,605,000 Ist mtge. coll. 54% 
gold bonds due Feb. 1 1938 have been issued and are now outstanding. 
(2) Of the 147 mortgages securing the bonds, the committee is advised 
60 were in arrears of default of interest payments on Nov. 1 1931. 
(3) Further anaylsis of the information obtained by the committee 
reveals that of the $1,608,050 mortgages pledged, $684,950 were in arrears 
as to interest due as of Nov. 1 1931 in the amount of $17,378. 
Approximately 40% of the principal amount of deposited mortgages are 
in arrears or default as to the punctual payment of interest installments. 
(4) The principal amount of 11 mortgages listed as being in process of 
foreclosure represent $182,000 or less than 12% of the principal amount 
of mortgages pledged and the accrued interest thereon as of Nov. 1 1931 
totalled $7,775. 
(5) Committee has also been advised that foreclosure proceedings were 
instituted in June, July, August, September, and Octo 1931 against 
certain properties and these proceedings apparently have not been pressed 
to a conclusion. 

The bondholders’ protective committee after careful consideration of 
the data urges all holders of Ist mtge. coll. 544% bonds to deposit them 
immediately so that: 

(1) A new corporate trustee may be appointed. 

(2) Negotiations may be started looking toward adjustment of interest 
in arrears on deposited mortgages. 

(3) Interest on deposited morgage in good standing may be collected 
and disbursed for benefit of bondholders. 

This committee represents only Ist mtge. coll. 544% bondholders. 
It does not ent trust certificates or any other security holders, as 
their interests would fe ee = yours. Its sole objective is the preserva- 
tion of the interests 0: ndhoiders. 

Bonds should be Sepemted with the New York Trust Co., 100 Broadway, 


we Som, bee of Milton E. Cornelius, 


T seaeletae. te = 
ae co Willard H. Pearsall, and 


now qupeoet Chairman, 
John R. Caldwell, Charles C. Hood, Douglas G. 





dividends. Holders may present certifica urers 
Co., 149 Broadway, N. ¥' City, for redemption.—V. 134, p. 1038. 





Wagner. 
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Balance Sheet Dec. 29 1931. 
Liabiltttes— 


ian acl aos oii dat ered sean ss $8,826 | Partic. ctfs.,O. G. Nat'l Tr__$1,269,500 
Cash in closed banks__-__---~- 16,328 | Partic. ctfs., A. P.& O. G. Tr-_ 50,000 
Mortgage loans--_-...-.---.- 4,048,145,;5%% bonds, A. P.& O.G.Tr_ 1,605,000 


Aocc’ts receivable, less reserve_ 56,843 |544% bonds, A. P. Nat’l Bank 





Notes receivable__-......... Si SSii =& Tile Trt... 22 ok. 8,800 
Accrued int. receivable-_-- --- ,286 | Guaranteed mtges. sold....._ 718,853 
54% bonds—A. P.& O.G.— Borrowed money ---.-.-----.-- 435 

a. re ee 392,000 | Borrw. money (closed banks). 187,500 
c.f are 805,000 | Mortgages payable_-_-_-.__--. 79,000 
Land & bidgs., Co’s office, less Accrued interest payable- --- - 53,448 

depreciation._............. 238,370} Accounts payable----------- ,580 
Equipment less depreciation _-_ 10,528 | Escrow. deposits__-.-.---.--- 5,832 
Invest., Monmouth Title Co_-_ 6,995 | Reserve for Federal taxes---- 1,210 
Invest., Main St. Co_____--- 179,458 | Capital stock........-.-.-.-. 1,200,000 
Prepaid expenses___....._.-- SI nti ctnananpiansdae 236,585 
Itemsin suspense__-_--..-_-- 4,088 
CE SE oi Shin sennnne 9,480 

Pee biscctdbheaaceivcaa $5,930,742 DON i ad scnunscncevatied $5,930,742 


—V. 134, p. 1776. : 


Montreal Rail & Water Terminals, Ltd.—Reorg. Plan.— 

A plan of reorganization which ey a the liquidation of the 
property of the present company and the formation of a new Sk 
company with a reduced capitalization, has been made public by W. J. K. 
Vanston, chairman of the reorganization committee. : 

Holders of the following funded debt of the present oomaney are entitled 
to participate in the plan: First mortgage 6%% sinking fund gold bonds, 
general mortgage 7% sinking fund gold bonds and 30-year 7% gold 
debentures. 

Upon consummation of the plan, and beng od 100% .assent thereto 
and subscribe, the initial capitalization of the new company will be sub- 
stantially as follows: 


Authorized. Outstanding. 
First mortgage 6% bonds__._____.___--- $500, ,000 
$3 preferred stock (no par)_____._____--- 25,000 shs. 21,780 shs. 
Common stock (no par)_.......-..-----. 50,000 shs. 30,600 shs. 


The bonds, which will be secured by a mortgage on all immovable 
property of the new company, will mature in 15 years. The preferred 
stock will be cumulative as to dividends from June 1 1935, and subject 
to redemption at $50 per share and accumulated dividends. The common 
stock will have entire voting power. 

Summary of the Plan of Reorganization. 


The business and finances of the old company are such that it has been 
unable to meet the payments of interest and sinking fund due on and 
subsequently to Aug. 1 1931, under its funded debt. The — contemplates 
foreclosure in respect of the first mortgage bonds or other liquidation of 
the ten the old company, and that the property securing such 
bonds will purchased at a price considerably less than the aggregate 
principal amount of the first mortgage bonds and that such property 
be 5 pen with portions of unencumbered assets or proceeds theré@f obtain- 
able under the plan will be turned over to a new company, which will operate 
the warehouse with the reduced capitalization provided for by the plan. 
Such proceedings and the determination as to what property is to be 
acquired by the new company, the prices or consideration to be paid or 
given therefor and the manner, terms and provisions upon which the 
same is to be acquired by or for transfer to the new company, sha!! be subject 
to the approval, and in the discretion, of the reorganization committee. 


: waats of Participation in the Plan. 

First Mortgage Bonds.—Each holder of Ist mtge. bonds assenting to the 
plan will be entitled in exchange therefor, at the rate of each $1,000 prin- 
cipal amount thereof: 

(1) to receive, upon consummaticn of the plan, and without further 
payment, 5 shares of preferred stock and 5 shares of common stock of 
the new company; and 

(2) to subscribe for one unit of securities of the new company, consist- 
ing of »100 principal amount of Ist mtge. 6% bonds of the new company, 
2 shares of preferred stock and 5 shares of common stock of the new com- 
pany. at the price of $100 per unit in Montreal funds. 

General Morigage Bonds.— Each holder of general mortgage bonds assent- 
ing to the plan will be entitled in exchange therefor, at the rate of each 
$1,000 principal amount thereof: 

(1) to receive, upon consummation of the plan, and without further 
payment, one share of preferred stock and one share of common stock of 
the new company; and 

(2) to subscribe at the price of $100 per unit in Montreal funds, for up 
to such number of full units as shall be his pro rata share (subject to allo 
cation by the reorganization committee on the basis of $600,000 of general 
mortgage bonds outstanding) cf the units not subscribed for as aforesaid 
by the holders of Ist mtge. bonds. 

Debentures.—Each holder of debentures assenting to the plan will be 
cae in exchange therefor, at the rate of each $1,000 principal amount 
thereof; 

(1) to receive, upon consummation of the plan, and without further 
payment, one share of preferred stock of the new company; and 

(2) to subscribe, at the price of $100 per unit in Montreal funds, fcr up 
to such number of full units as shall be his pro rata share (subject to allo- 
cation by the reorganization committee on the basis of $180,000 principal 
amount of debentures outstanding) of the units not subscribed for as afore- 
said by the holdeis of lst mtge. bonds or general mtge. bonds. 

Subscriptions Generally.—To the extent, if any, that units are not sub- 
scribed for pursuant to the foregoing provisions, the reorganization com- 
mittee may allocate such units to subscriptions by any of the holders of 
such funded debt of the old company, at the price of $100 per unit, prefer- 
ence being given so far as the reorganization committee deems practicable 
to such subscriptions in the order of their receipt by the subscription agent. 
Subscriptions should therefore be made for the maximum number of units 
which each subscriber may desire to purchase. 

Common stock in the discretion of the reorganization committee may 
be in the form of voting trust certificates. 

Subscription Rights.— Subscription books for the exercise of the above- 
mentioned subscription rights will be opened at the principal office cf the 
subscription agent, Montrea) Trust Co., in Montreal, Canada, on a date 
to be fixed by the reorganization committee. 

Capitalization of New Company.—The initial capitalization of the new 
company, upon consummation of the plan, will be substantially as follows: 

Authorized. Outstanding.* 
§ $300 .000 


First mortgage 6% bonds.__......--.--------- $500,000 300. 
$3 preferred stock, no par value_________----- 25,009 shs 21,780 shs. 
Common stock, no par value__........---..-.- 50,000 shs. 30,600 shs. 


* Estimated upon the basis of 100% assent to the plan and exercise of 
subscription rights. 

Underwriting.—Before the plan is declared operative, the subscription 
rights must be underwritten to the extent of units including at least $200,- 
000 of Ist mtge. 6% bonds, at the rate of $100 per unit in Montreal funds, 
and without discount or underwriting commission; or underwritten in such 
other manner and (or) amounts as the reorganization committee in its 
discretion shall deem adequate to provide approximately $200,000 in 
Montreal funds for the purpose of meeting obligations and paying expenses 
in carrying out the plan and providing new working capital. 

Advantages of the Plan.—Operating profit of the old company for the 
calendar year 1930, before making any provision for depreciation. amorti- 
zation of organization expenses, tax refunds and interest on funded debt, 
was $113,544. Operating profit of the old company, as above, for the 
calendar year 1931, was $63,236. The reorganization committee believes 
that 1931 reflects abnormally low earnings due in part to loss of business 
on account of defaults existing under the old company’s funded debt. 

The reorganization committee estimates that future annual earnings of 
the new company. based on 1930 operations, adjusted to give effect to 
the capitalization of the new Compees and other benefits expected to be 
derived from the consummation of the plan, should be sufficient to meet 
all annual interest and other charges of the new company, with a steadily 
increasing equity for the stock of the new company. : 

It is contemplated that the operations of the new company will be under 
the direction of a com mt manager whose compensation will be based 
partly upon earnings of the new company. : 

Reorganizarion Committee.—W. J. K. Vanston, Chairman (White, Weld 
& Co.), New York; Frank F. Walker (Blyth & Co., Inc.), New York; 
Walter G. Mann i og Y Wage & Co., Ltd.), London, England; Joseph 
W. Burden, New York; W. G. Lasher, Secretary, 40 Wall St., New York. 

The de tary is Central Hanover Bank & Trust Co., 70 Broadway, 
New York. The depositary and subscription agent under reorganization 





ent and sub-depositary is Montreal Trust Co., 511 Pl. D’Armes, 

* ame _— eo ceemmg apd ; > _ Cues. e Wall St., New 
eo wn, Montgom cMichael, : . ‘ ‘ 
Montreal, Canada, are am 134, p. 1039 sbi rerio ic 


Moore Corp., Ltd.—Common Dividend Reduced.— 
A —— dividend of 12% cents per share has been declared en the 
common stock, no par value, payable April 1 to holders of record March 15. 


Previously, the company made quarterly payments of 
on this issue.—V. 132, D. 4778. * staat 25 cents per share 


(Philip) Morris Consolidated, Inc.—To Decrease Capital. 

The stockholders will vote April 5: (1) on reducing the authorized 
amount of class A stock from 136,901% shares (not 146,500 shares as 
previously reported), par value $25 each to 125,000 shares, par $25 each: 
and (2) on reducing the authorized amount of common stock from 1,200,000 
aore without par value to 600,000 shares of common stock, par $10 per 
share. 

Each holder of common stock without par value will be asked to surrender 
the certificates now outstanding in exchange for certificates of new shares, 
which shall be issued on the basis of one share of $10 par value common 
stock for each two shares of common stock, without par value, a non- 
voting and non-dividend bearing scrip certificate upon such terms and 
conditions as may be prescribed by the directors to be issued for any 
fractional amount. ; 

The proposed reduction in authorized stock and change in par value will 
reduce by ie ee $9,000 the annual franchise tax to be paid by 
this company, and will greatly minimize the stamp taxes payable on 
transfers of the company’s stock. The proposed exchange of common stock 
certificates will not require a change in the capital of the company. Only 
stockholders of record at the close of business on March 15 1932 will be 
entitled to vote at such meeting. 

Income Account for Year Ended Dec. 31 1931. 
NOG TINO. 6 a ko nc as Sie Pn ds hh oedema nana $385,472 
Surpeite 6 TIGC. Gk Ta «sc ctidioian dardenc haven a 2,847,273 
Surp. adj. account class A stk. purch. during 1931 for retirem’t 83 ,444 

ON RE. go Hi a ch HR dl S ~ oe hew Pde Sdemin nccuien $3,316,189 
Divs. on 134 % each on class A stock--..-..-.-._----------- 43,738 


Sepia, 2706.91 TRO « « onnnanwdanticacinignicn stm Aaa 4 $3,272,450 
Balance Sheet Dec. 31 1931. 
Assets— Liabilittes— 
Ce dies G > a. ae tnmenaman $25,054 | Cap. stock—class A___.-__- $1,250,000 
SA ace ckcdeckmne 6,062,670 | Cap. stock—common__-_---_-_- 1,325,192 
Bills receivable__......-.-- 132,182} Accounts payable.....--.-- 528 
Interest receivable_.....--- Sg MR lS Re, a 350,000 
Div. pay. on class A stock.._ 21,871 
WINS Goscucccnatcscdcws 3,272,450 
SN ay — ee 06 290,048 |: TOs ec cenes seek. $6,220,042 


—V. 134, p. 1970. 


Morris Plan Co. of New York.—WNew Director, &c.— 

Huger W. Jervey, director of the School of International Affairs at Colum- 
bia University, and Leon O. Fisher, Vice-President of the Equitable Life 
Assurance Co. were recently added to the board of directors of the Morris 
Pian Co. of New York. Walter W. Head was elected Chairman of the 
Executive Committee and Harry M. DeMott, Frank K. Houston, Henry 
H. Kohn and George T. Mortimer were elected to the other members of 
that committee. —V. 133, p. 133. 


M. & T. Securities Corp.—Capital Adjustment Effective.— 

This corporation an affiliate of the M. & T. Trust Co. of Buffalo, has 
declared effective a reduction in capital from $5,000,000 to $1,000,000 by 
the issue of one new share for every five now outstanding, the purpose being 
to allow continuation of dividends which might legally be interferred with 
should the market value of the company’s investments be under the par 
value of its capital stock. The proportionate interest of each stockholder 
is not aff by the change. Stockholders have approved the action 
taken.—V. 134, p. 1040. 


(G. C.) Murphy Co.—February Sales Higher.— 


1932—Feb.—1931. Increase. 1932—-2 Mos.—1931. Decrease. 
$1,221,402 $1,204,188 $17,214 /|$2,332,195 $2,425,502 $93,307 

The number of stores in operation on March 1 1932 totaled 171 as com- 
pared with 166 a year previous.—V. 134, p. 336, 1208. 


National Bellas Hess Co., Inc.—Proposed Liquidatien— 


Mail Order Business Discontinued .— 

Plans for the dissolution of this company will be discussed by the stock- 
holders at a special meeting called for April 4. A special committee of the 
board of directors reached the conclusion recently that ‘‘the company cannot 
continue as a going concern.”’ : 

The stockholders will be asked to authorize the officers to file a certificate 
of dissolution in New York State and to approve any action taken to dispose 
of the properties, assets, rights, privileges, franchises, good-will or wade 
names of the company and its subsidiaries. 

The company states that since Jan. 1 it has settled more than $2,450,000 
of accounts payable, reducing this item to about $175,000, against which 
it has inventories remaining of about $1,000,000 at cost. It says also that 
liquidation of inventories is approaching a point at which expenses of 
operation will be out of proportion to results obtainable, and that there- 
fore ail efforts are being made to sell the assets in whole or in part. 

The letter states that it has become apparent that common stockholders 
will receive nothing for their stock and the return to preferred stockholders 
will be problematical. 


The letter to stockholders follows in part: 

At their first meeting the new board of directors appointed a special 
committee of its members which was directed to study the entire situation 
of the company and to formulate plans for reorganization or, if such could 
not be devised, for liquidation. his committee, while its work has not 
been completed, has reached the conclusion, with which the board un- 
qualifiedly concurs, that the company cannot continue in business as a 
going concern, and that it is now necessary for stockholders to consider the 
sale or other disposition of the balance of the property owned by the com- 
pany and its subsidiaries, including its mail order division and retail stores. 

Liquidation of inventories in the ordinary course of business without 
addition to stocks eventually reaches a point at which the cost thereof will 
not justify its continuance. At the time of the issuance of the January 
sale book, purchases of merchandise for that book had been made only 
for January and a small part of February. In February, therefore, the 
stocks of merchandise offered in the January sale became so de- 
pleted that it was not possible to fill a large part of the orders received 
and it soon became necessary to refund over 75% of all mail order receipts. 
When the cost of filling mail orders no longer warranted the further opera- 
tion of the mail order division (about March 1), it was promptly discon- 
tinued altogether. Considerable saving was thus effected by eliminating 
the New York and Kansas City mai! order operating departments and re- 
ducing the entire organization to such employees only as were necessary 
to the orderly handling of incoming mail, customers’ adjustments and re- 
funds, and to the continued liquidation through the retail stores. All 
receipts from mail orders are now being immediately remitted to custemers. 

Since the middle of January, in order to realize a reasonable return 
on mail order merchandise not offered in the January sale beok, its con- 
version into cash has been carried on through the retail stores so far as 
possible. Now, with no new purchases of merchandise being made, the 
retail store division also is approaching the point where the expense of 
operation will be disproportionate to the results obtainable. 

Every possible effort has been and is being made, therefore, to obtain 
suitable offers from other interests for either or both of the merchandising 
divisions. Thus far your management has not received any offer fer the 
company’s properties as a whole or for substantially all thereof, but has suc- 
ceeded in obtaining some tentative proposals to purchase or acquire 
of the company’s assets, such as (1) the mail order customer lists or some 
part thereof; (2) the Kansas City plant, entire customer lists, com y 
name and good-will; and (3) a number of the individual retail stores. er 
suggestions have been made to the company proposing the sale on its behalf 
of substantially the entire retail division, which would require the com- 
pany first to obtain from the various landlords acceptable adjustments of 
the present rentals. 

In addition to the difficulties arising out of existing general conditions, 
one of the greatest obstacles to the solution of your company’s problems 
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has been its obligations under the 
the retail stores. These leases run 


leases on the properties roe by 


for terms from two to 
and for most part are at higher rental rates prior to their 4 toon 


tion in 1929. Ag pany SS 
hese 


character of all proposals an 
t that some plan alon 
assets of the company would be 
become equally apparent that 


has ——— 
ite offers which sufficiently tommen 


— ie to enforced liqui 


pits aged in improvements 


suggestions has 
end themselves 


to date and the 


o cuamnosaient 
ey ~~ , ons thus far received have made it 
e 


lines tor the tion of 
tion, but 


any event the common stockholders 


a 
it has 
we receive nothing on their stock and the return to preferred stockholders 


we = a, en ae 


mind p- bagaws athe mB. 


ak ose for the reasons a 


e 
Lae aad the proxy tneceler ane teend amd'te 


has called a s 


he board of directors 
ders on April 4 1932. Your attention is called to 
bove indicated 


, the form of notice of this 
general terms so that at 


the meeting or any adjournment thereof any — per be submitted 


to stockhol 


, under ber circumstances, the board can fee justified in recommend- 


nder the laws or the State of New York the consent of the holders of 


regeee of two-thirds of the ou 


shares of stock entitled to vote 


to effectuate a sale of the yo 8 property as a whole or 
herefore be necessary for 


a any souseantial part thereof. 


It will t 


a suffi- 


cient number of stockholders either to hewn the meeting in person or to 
forward their proxies if any such proposals are to be effectively acted upon. 
Consolidated ines Account yt enemas pare. 


1930. 928.x 
$33,836,694 $48, Bi "13 $44, 849, 103 














OEE a 8 ib mine cane $30,809,206 
Cost of goods, selling, 
gy om adminis. 
less miscell. earn. 33,860,525 37,537,573 48,085,975 41,323,973 
Prov. ov. for Fed. { OR ORs. ‘csebleees >? cadena ila y 
Deprec, of waaee. . equip 327,379 289,060 305,902 269,900 
Int. & disc. fun 
Pio as ewdiewodee 111,914 119,299 134,050 137,684 
i li eared $3,490,611 $4,109,238 $214,114 pf$2567,468 
Divs. a m 7% pref. stock 
siiaiaandih Kamen wits. <3.’ Dame 419,979 422,429 432,579 
COREE GIVE: (ODED) oe a kes =: ys rene 9102804 -  ewenue 
PR yg deficit... - $3, 490,611 $4,529,217 $1,338,927sur$2134,888 
. com, 
ing (no par). -----.-- 721,866 723,660 717,097 
Behe Nil Nil Nil $10.67 
xI of Charles W Stores for three months ended 
Dec. 31 In addition stock divs. (capitalized at $3 per share) 
ot E to $78,759 were paid. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asses— $ $ z + 
Plant & equip...- 6,476,406 6.733,54517% pref. stock... 5,994,700 5,994,700 
COG en seticnkeee 166, 1,793,329] Common stock... a721,897 723,698 
Secur. at market - - 8,752 38,390 debt... -- 656, 1,777,450 
Notes & acets. rec. : Acote. nee incl 
reserve... 91 ,032 163,193 
Inventories... .-- 3,439 ‘030 4,871,011 ena of credit. 1,447,713 1,287,068 
Prepaid expenses.. °333,.358 605,918] Notes payable... - 4 29,750 
Acct. ree. not curr 43,312 62,312] Min. int. in sub. co 2, 2,446 
G we 1 1| Due to customers. 295,702 486 427 
Unamort.bond dis- lst mtge. 6% notes 
count & finan. “Baie pee e oo 56,000 
Gi ines: on binis 6,011} lst mtge 
due June 1... .. 2,175 39,675 
Accr. exp. & uncl 
Wwages...-..... 259,589 216,372 
PO dkékciincnee 149,516 3,640,127 
WO ands tece 10,558,329 14,253,713 WRsveusace 10,658,339 14,263,713 





a Aepaae by 721,866 no par shares issued and outstanding.—V. 134, 


National Casket Co.—Reduces Common Dividend.— 
The directors di 








have oo a NE yg tenn -y vidend of per share 

on the stock, n Ry 4 14 to << record 

A This places the Bae on & d compared 

with ia. annual rate which had $ annual dividend b 1929. 133, 
National Fireproofing Corp.—Earnings.— 

Calendar Years— 1931. 1930. 
Me ars, ac wks) od ae ao ilkinn Gunek we oa def$6,286 $1,152,102 
Depreciation and depletion --_--____.._...-.--- 130,541 300,000 

ERS RAS 8h Etat a pte nls daa er def$136,826 $852,102 
En 7 362, 7,174, 
Add. val. ent. on books for invest. in asgoc.co....  ..--.. 33, 
Add.to .due to conv.of 6% pref.fornoparcom  --.---- 92: 
Refund of es SNS GON... acc ceacewse eee 

5 ONT EAS ASAD Sap ere, ra Rie SRR $7,291,176 $8,189,681 
Adieaaanene 7 applicable to prior I noe msthatip Wien 43,5 55,19 
6% preferred stock dividends.._____.____.-_--- 236,017 472,534 
Dividends Dee Te  awse |.  gemen 269,174 
Appreciation on equipment disposed of____..--_- eat oe 


Balance, surplus Dec. 31 
Earnings per share on 89. 891 shs. com. 





$7,010,182 
stk. (no par) Nil 


$7,392,778 
$4.22 


Comparative Balance Sheet. 








Jan, 1°32. Dec. 31°30. Jan. 1°32, Dec. 31°30. 
Assets— & $ Liavilittes— $ $ 
Real og 8 ae 4 Pref. 6% cum., 
Jands & rts. conv. stock.... 7,867,250 7, ner. 250 
Plant & equipt. 15, Am ,633 15,403,791|Common stock... a44 9.4 55 449.455 
Pats. & good-wi 5,001 1) 20-yr. 54% sk. 
Invest. in assoc. : 180° 180,000} fund gold debs_. 2,735,000 2,810,000 
Other assets... .-. 150,255 110.234] ist mtge. 6% gold 
Invest. in co. debs 852,412 621,032} bonds......... ee ene 
fund..... 377 2,822| Purch. mon. mtge- ,000 32,000 
SwilbincBndass ,044 20 ,462 | Accts.pay .for pur., 
Notes receivable. - 17,292 76,414) exps., &c...... 286,987 287 ,646 
A <a 506 456,277;Unpaid wages, 
Inventories... . . - 1,914,082 2,049,513] bonus, comm.é&e 29,586 51,243 
Acer. int. on debs PL ae Div.on pref.stk.. ...... 118,009 
Deferred charges - _ 99,864 112,786} Div. oncom.stk.. --....-. 67,418 
Notes payable.... 405,197 —_..--. 
Adv. biling on un- 
completed contr. 
billed to custs-. 10,367 10,570 
Accrued accounts. 129,337 197, 
Reserve. .o--c-. 75,670 49,501 
Cap. surp. due to 
conv. of pf.stk. 29,025 # ......- 
Surplus BteSesee aw 7 oie’ 183 7,392,778 
ROR. 80 Be al 19, 106,968 19 333 332 | | Rae rae 19,106,968 19,333,332 


a Represented by 89,891 no par shares.—V. 134, p. 1971. 
National Grocer Co., Detroit.— Proposed Reorganization. 


from bigt o. Union G 


National 
H 


earings before 
nee March 19. The pent ar stockholders 


yon protective committee h: 
wow as offered to purchase 


receivers, all of the assets of the 


ial Gantt Geman under a eel izati 
on a of reorganization. 


stockholders of the company will be 
committee proposes 


chase the assets within 90 days from date of acceptance. ye. 132, p. 341 
National Fole & Treating Co.—Reorganization.— 


The company 
Backus and 


as successfully refinanced $2,000, 
matured ca hes. ds 7931 and the management has Ghee basins a E bien 


ackus, respectively Chairman and 


“7 ma a ne 


company, have both withdrawn from their official positions with the 
company, and hereafter they will have no part in the management. 





In the reorganization R. H.M. Robinson of N. Y. City, Charles R. Fowler 
of Minneapolis, and W. A. Durst, President of the a | Loan & 
hy Co., have been elected to the board and with G. 
L. Furiong will constitute the directors of the aE 

Mr. Robinson has been elected President, and Mr. Ramsey and Mr. 
Furlong will continue in the —_ of Vice Presidents in direct charge 
of the operations of the company, “3 being in charge of the 
Pole department and Mr. Furlo ong, *S ot - in charge of pressure treatment, 
railroad ties, Dposts and piling.— 518. 


National & Providence eccted Mills, Providence, 
R. 1.—Changes Capitalization.— 


The capital stock of this company was changed early this year from 
$2,000,000 to 2,500 shares of no par value common stock. 


National Steel Corp. (& Subs.).—Earnings.— 


. Rasmey and 








Calendar Years— f 1931. 1930. 
Profit from operations & income from interest & 
dividends—after deducting cost of sales, of 
ministration, selling & general expenses, special 
com OR ME. 6 GED wisi si tini eb anes $10,192,697 $13,151,367 
Provision for depreciation & depletion --------- 3,117,403 2,605,284 
Interest charges, bond discount, &c_------------ 2,115,853 803 ,839 
Provision for Federal income taxes_--_---------- 516,118 1,048,328 
Provision for min. int. in profit of subsidiary__..  §------ .776 
on provision for inventory revaluation_----- ------ 275,316 
NN i oss th oS als aren a tw a $4,443,324 $8,415,822 
Shalt ao ep see alls 4'311.554 4,255,321 
I 8 ics we dials ke mead AeA alae eS > eo $131,770 ss 160,501 
Shs. of common stock outstanding (no par) -_-_-- 2,156,832 149,734 
PT IE, 3. Sokcts sce ncokba coins sse=s $2 $3.91 


Note.—Dividends paid by companies not consolidated, but a majority 
of whose stock is owned are included in income at not more ‘than the propor- 
tionate earnings of the paying companies. On ail such companies net 
losses for the year 1931 not taken up, aaqrensced 9 $58,806. 

Capital be ee Account.—Balance Jan. 1 1931, $45,540,607; credit for 
stock issued in connection with the a oquisitene of the Michigan Steel 
Corp., less amount allocated to stated capital, $177,381; total $45,717,989: 
adjustment upon elimination from consolidation of Oak Hill Supply Co. 
as of Jan. 1 1931, $52,859; ——- in ore An. ll cancellation of 
stock purchase cintracts, balance, capita $45,662,129. 

Earned Surplus Account ben + Jan. Tost $5.1 ie 454: dividends 

aid ($4,313,664: less dividends on + call En capital stock, $2,110). 
$4.31 1,554: premium and unamortized portion of bond discount and expense 
n connection with retirement during the year of funded or term debt of 
certain subsidiary componics. $365, he adjustment upon elimination from 
consolidation of Oak Hill Supply Co. as of Jan. 1 1931, $16,743; total 








deductions, ,044; net profit for the year 1931, $4,443, '323: total 
earned surplus Dec. 31 1931, $4,865,734. 
Consolidated Balance Sheet Dec. 31 
— 1930. 1931. 1930. 

Assets— < TAabdtilittes— $ a 
Property ac#_x10¢, 082, 805 89,333,065| Capital stock...y53,920,800 53,743,350" 
Gianinsoccecs 3,755,774 1,388,363| Notes payable. $$------. e ,000 
Notes & accounts Accts. payable _- 5,325,574 8,600,491 

receivable.... 7,621,046 6,728,236] Accrued exp. & 
Inventories.... 23,864,137 23,005,926; taxes._......- 1,618,718 1,158,249 
Cash surr. value Federal taxes _ - 616,118 1,048 ,328 

of life ins... . 103,018 i$ -...-- Long-term liab. 

Other assets __-- 576,367 908 ,126 & funded debt 43,033,333 10,206,257 
Invest. in & adv. Reserves._.... 2,581 ‘408 2,176,132 
to affil.cos... 13,939,879 13,270,695) Minority int... § ---.-- 12,7 
Deferredcharges 3,629,887 1,528,190/| Capital surplus. 45,662,129 45,540,606 

Earned surplus. 4,865,734 5,116,454 
pipe he bouekas 157,523,813 136,162 601 WN oc eck es 157,523,813 136,162,601 





depreciation and depletion of $39,890,687. 
$2. 56. 632 no par shares. 


Dividend Outlook.— 

The board of directors, in connection with the recent decrease in the 

dividend rate, stated: 

‘*In view of the fact there has as yet been no i oveanent in the steel 
business, the Fd dividend has been red a basis we could 
expect to continue even under Soliiemeitn at of —eoalihnd conditions. Just 
as soon as conditions improve so that quarterly earnings cover same and the 
prospects ustify it, the ee will ee restored to the od basis of 50 cents a 

share quarterly.’’ See V. 134, p. 1971. 


National Sugar Refining Co. (& Subs.).—Earnings.— 


y Represented by 

















Calendar Years— 1931. 1930. 1929. 1 
Gross earnings ----.---- $3,590,805 $3,948,110 $4,496,180 $4,987,494 
Deprec., int. & taxes--. 1,474:777 1.541.269 1,541,436 1.614.508 
et earn. after taxes_ $2. 116,028 $2,406,841 $2,954,744 $3,372,986 
Dividends aH t ‘000 . .000 1,200,000 199,986 
Balance, surplus ---- - $916,028 $1,206.841 $1,754,744 $2,173,000 
Shares of capital stock 
outstanding (no par) _ 600.000 600 ,000 600 ,000 600 .000 
Earn. per sh. on cap.stk. $3.52 $4.01 $4.92 $5.62 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930 
Assads— $s x Liatlities— $s z 
Property acct...x19,111,298 19,479,193 | Capital stock. -.-.y15,000,000 15,000,000 
SS 3,009, 2,696,489 | Funded debt-____ 3,272,400 3,585,400 
Market. securs- ,890 182,250 | Accounts payable. 1,056,193 1,396,942 
Accts. receivable. 2, 403.459 2,643,754 | Accrued int., &c_. 19,089 70,646 
Inventories..-.-.. ,862 4,379,481 | Federal taxes S llichaen 294,317 344,842 
Miscell. invest. - 2 "264. "470 1,745,803 | Dividends payable 300, 300,000 
Deferred charges.. 160,557 12,487|Cont. reserve, &c. 404,1 294,238 
Earned surplus___11,263, “8 10,347,390 
de éhke at xn 31,609,580 31,339,457 | RMR FER 31,609,580 31,339,457 
y. sf predation. y Represented by 600.000 no par shares.— 
, . Pp 


pomecnene™ Tea Co., Inc.— Sales Again Lower.— 
Sates fee Four and Eight a Boag BD ‘eb. an, 
1932—4 W: 


—8 Wi 
$5 Sr’. $8.06 068, 465 $898, 916 |$10.91 916,982 $12.6 le 626 $1, 7986 643 


Neisner Renstiegs. ~~ (& Subs.).—Earnings.— 














Calendar Years— 1930. 1929. 
RN I i titi ce a ws ot $15, O58, S18 $16,507.157 $15 we: <2 $10, 293 #130 
a Net prof. aft. taxes, &c oss639 330,216 1,0 779.698 
Preferred dividends. --- ist 539 154.574 163° 304 142,000 
Net to com. stock _-_lose$155,178 $175,642 $861, oe $637 ,698 
Shs. com. stk. outst’d'g_ ane. 206 234 206,215 125.000 
Earns. per sh. on com_ $0.85 $4.18 5.10 
a Reserve for Federal taxes in ae amounted to $5,000; in 1930 to 
$45,000; in 1929 to $110,000, and in 1928 to $125,000. 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. TAabtlittes— 1931. 1930. 
Furn. & fixtures res} 508,417 $1,933,376 | Accts. pay. & man- 
Investments -_._. 019,803 2,314,298] agem’t bonuses. $240,945 $361,050 
Cs Be "219 579,521] Divs. payable.... ___ _- 82,492 
Prepaid rents -- --- en .: oie Funded debt--_-_-- 3,303,000 bboe 
Accts. receivable 40,412 50,398 | Accrued interest 16,000 4 oe 
Life ins.cash value 38,406 33,609 | Notes payable_._- 800,000 Ei 400 ,000 
Inventory .-...-.-- 1,369,995 2,361,421 Reserve for taxes. 8,208 56,310 
Deferred charges - - 92,092 192,566|7% cum. conv. 
preferred stock. 2,207,700 2,207,700 
Reve. :. 2 114 28,989 
Com.stk.& surp._a2,081,191 3,328,650 
| ape bate $8,771,690 $7,465,191 . Ee $8,771,690 $7, 465, 191 





a Represented by 206,234 shares of no 
b After depreciation and amortization of 


par value valued at ont) i4. 
82,751.—V. 134, p. 1972 
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National Supply Cos.—£arnings.— 

















™ Calendar Years— Zig. 1929. 1928 
Gross income____...... 33 b70" 934 oi 563,730 $10,327,550 $9,787, 895 
Selling & general exp__. 4,176,249 6.187.701 5,182,219 5,171. ‘532 
Net inc. fram oper _loss$1,296, 316 .376,029 $5,145,331 $4,616,362 
Other on pha sess: "978.3 val 867 ,090 $26,695 1,003,785 
Total imeome__._____ def$317,938 $8,243,119 $5,972,026 $5,620,147 
ikl p Sie rn 1,903,931 1,889,772 969,668 901.822 
Interest, taxes, &c_____ 1,280,947 1, »884 574,382 76,83: 
ederal income ie RR oid 160 ,390 2, 
ems 120,412 
er to reserve funds 165,000 10,287 Tn: .. comma 
Divs. of sub. com om 46,812 53,496 .180 66,870 
Divs.on Spang, C 
page = Ee gone 791,712 TORE Oj teehee. | teas 
Ghat eom. ‘ 
prior to acquisition_." Cr 10,543 I o> ect ea so Cee nd 
et imneame-__-_-_-__ loss$4 ,495,7 2,624,975 $3.715,974 $3,371,739 
Profesred gine (7%) --- oi. 394 : x 271,533 493,112 
Common divs. ( sian? 9'944 1,720,145 2,100,000 2.078.576 
Balanee, surplus - _ _def$6.256,962 $215,834 $1,344,441 $800,051 
Previous surplus_._-_-_-__-_ 18,179,687 17,836,405 15,882,265 15,079,199 
Fed. tax ust .— 
TEES 1g CS, Le 401,130 9,991 114,216 
Diy. from surplus 
ee i ai GRE EN TF gc ARI aT 1 ORO .Bte oo: cae 
Dee .from _. fd_ De “pase abenkia tt 2h oeee 
.on 
Hh FS ag ala a a 2, 25), eee Oe xe aaa era 
Sundry adjust. during yr 6,812 GE R= Pine cmen3as seen 
Total surples____...- $12,162,421 $18,507,040 $18,326,067 $15,993,466 


x489,662 111,200 


ee.) >). ) a 2 or 


———_ee = eee ~eeer= ---eee 


——wewe ee 2 2 2mm w eel ee 


Pty. & ee £00. got $18,179, eT4 $17,836,405 $15,882. 206 
age: ny Mui $4.95 $11.48 $9.59 


Earns. per share on com 
y Including Spang, Chalfant 


ate on capital stock purchased. 
Consolidated Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. — 


Assets— % $s TAabiltties— $3 
Plant & equip- ._.29,049,756 29,879,634 | Preferred stock - -.16,799,600 16,752,331 
Market’le seeur... 2,488 Com.etk. (par $50) 19,567,650 19,543,985 
tO Eee -cap.oblig. 22,199,900 22,568,000 
Accounts payable. 663,419 
08’ Accor. taxes, wages, 





fund reserve.... 1,711,316 
Minority interests. 138,984 


Maint. & rep. res. 59,61 > 
Surplus 10,500,893 18,179,687 


Wide hd 71,913,780 81,111,041| Total...-...-- 71,913,780 81,111,040 
reserves of $1,160,025.—V. 133, p. 3799. 


(J. J.) Newberry Co.—Sales Increase.— 




















1932—. 1931. Increase. 1932—-2 Mos.—1931. 
$2,002,555 $1, .270 $307 ,.285|$3,836,776 $3,464, 662 $370 11 114 

Calendar Years— a_i 1930. 1929. 1928. 
ee $3 1,146,802 $30,187, 32 $27,780,369 $20,609,366 
Costs & expenses_.._-__ 29,184,163 27,966,266 

. & amortiz_---_- 533.947 285.087] Not available. 
stg ah Minas Cr83 ,488 Cr37,338 
Net ine. before taxes 
& interest_........ $1,512,179 $1,762,438 $1,893,207 $1,691,537 

Federal & State taxes... 148,070 181,182 be ,531 
pS Sees 278,255 284,178 ‘428 36, "312 

Net income-----._-- $1,085,853 $1,297,077 $1,594,247 $1,456,941 
EL poetere dividen@e, 350,000 350,000 350,000 350,000 

preferred stock tala oe 65,001 Sy => peeter . wee 
Newberry Realty 6% 

preferred stock. .--.-- 3,660 7 Se ea ee 
Common dividends. --_. 431,965 434, "857 421,947 142,242 

Balance, ie ee $235,227 $460,723 $822,300 $964,700 

standing (no par) ---- 385,150 395,314 395,314 230.630 

. per sh. —- $1.73 $2.22 $3.15 $4.6: 

Sete ee creme -<_peenee Das. 31 1930, $3,837,748; oe 
a a Ba 
opening 930 ‘amortized at Dec. 31 1931, written off, $97,726; 


Sy Fa ae a: Rag “Peale pea oh divhadnde 
a a 00 
penne Fo 


ss. 
tadnde of sNewbery Co. 
$431,005; cupias Dec. 3 31 1931, 35033,126 
Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Ass eto— + ~ TAavtlittes— $s ~ 
Land, m.. &¢_b7,158,573 7,023,617|7% pref. stock..-- 5,000,000 5,000,000 
Furn. fixtures. - 4,747,626 4,258,494] Common stock.-.a5,208,572 5,208,572 
i nentie ond tis 6%% pref. stock 
provements__.. 3,579,055 3,559,338 Newberry Realty 
CR ccewoncess Bike elk Lee,  OBdawtescccone 1,000,000 1,000,000 
Conese ‘noeeee ,000|6% preferred stock 
Miscell. elaims Newberry Realty 
accounts recetv_ 140,916 32,185 nedeodinnn'’> 61,000 61,000 
Inventories - _ .- - - 4,879,871 6,005,757 | Prov. for losses on 
Emp. notes reeetv closed banks & 
&investment... 494,201 182,472 contingencies. _ 50,000 Lae 
Deferred eharges.. 615,594 668 ,280 | Accounts pay. &c. 867,280 744,171 
Federal tax-.-.---- 148,071 181,182 
Purch. Ang mtge. 2,518,062 2,557,203 
Deferred income - - 7,036 18,436 
Gold notes..--.-.. 5, ’ 5,000,000 
os woman ae 3,933,126 3,837,748 
cating 23, 793,147 23,608,312! Total....-..-.-- 23,793,147 23,608,312 





a Represented 395,314 no par shares. b After depreciation and 
amortiantien pons es 94 p. 1208. 


New York Air Brake Co.— Decreases Capitalization .— 
The stoekholders on March 9 decreased she authorized common stock, 
no par value, to 460,000 shares from 500,000 shares.—V. 134, p. 1777. 








New York Investors, Inc. (& meal ingen — 


Calendar Years— 1931. 
Income—lInterest -...............-- $13,680,464 $13,1 
Gut, mee, BOoccckcuses nde wg aka wa Lt 
Prof.& manag t fees from =—— i 101,908 171 


Profit from sales of real estate....  _____. ,894 133° 
MINE Sa ok hice cheek $16,644,141 $17,572,623 $18,711,542 . 




















Deduc—Interest .................-. 12,171,407 12,215,121 11,179,759 
Adminis., selling & gen. exps_____ 1,520,757 2,097,574 2 +256 
Amount reserved for profit shares. ______ 170, 170,000 
Loss from sales or revaluation of 

real estate & securities.__......_ 1 Oe eee. a 

Depreciation on building---_- -~_ 878 43,967 :968 

Provision for Federal income tax-. 41,251 278,329 947 

PR gis sive sc iuleibineimsainan te ninjas $1,066,566 $2,767,630 487,611 

Prudence Co., Inc., pref. divs_.....- 348,656 350,000 es, ,000 

N. Y. Investors, Inc., pref. divs__-_- 86,076 408,810 413,785 

N. Y. Investors, Inc.; common divs. _____- 1,205,249 1,201,757 
SO oo. ss es atc tii) Unie tiie cen $331,834 $803,571 $2,522,069 

Earns. per sh. on 1,004,424 shs. com. 

SOOCK (10 PAF) cnn ccdddercunecus $0.33 $2.00 $8.70 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAadilities— $ $ 

COR ii ccwkiicnnn 2,312,643 »,136,570)| Notes payable.-.. 6,810,448 3,000,000 

Marketable securs- 287,714 2,304,357 — pay., sundry 

Prudence bonds & ao 2,534,786 875 547 
ctfs.forsale.... 903,500 1,168,100 —_ ‘tor Fed. & 

Notes receivable... 154,748 3,021, State taxes... 1 837 G82 3,566,490 

Accts. receivable... 1,191,055 1,030,698] Accr. int. payable. 2,579,497 3,079,383 

Accr. int. receiv._. 3,302,216 3,546,244| Dividend payable. 144.570 146,367 

Mtges. unpledged_ 5,032,885 4,610,047 | Adv. paym’ts in re- 

Mtges. pledged to sp ect of mtges. & 
sec. notes pay.. 6,050,500 #£--.-.-.-- & relative taxes. 771,266 1,455,024 

Mtges., contracts. M ages. .....- 13,398,883 7,484,099 

& securs. Funded t of 

pledged to secure Realty 

bonds & ctfs. af- Securities Corp. ------ 600,000 

ter deduct. there- Notes payable. -.- 489,768 

from secur. liab. Accts. pay., sun- 

outstanding.... 8,556,747 6,651,317 dry deposits, &c} 513,507 ete 

Miseell.invest-... 72,600 --.--- Mortgages. - ----- 1,785 

Land, bidg., dwell- Interim ctfs., sub- 
ings under con- scrip.receipts,ée 644,176 718,519 
struct., purch. Funded debt o 
deposits, ,042,455 13,726,000 Realty 

Assets applic. to Securities Corp_13,200,008 13,200.000 
fund.& oth.liab.— Deferred 
Market. securs. 1,879,414 2,125,000] operations ....- 518,408 °#_..-.- 

= RA A pi 1,383,06. ------| Reserves........ 4,099,989 6,266,595 

Accr. int. receiv Sen | eonninel Prudence Co.,Ine., 

Parent & affil 7% pref.stock.. 5,000,000 6,000,000 
cos. & lst pref. stock..-. 4,879,000 4,879,000 
bonds. .-__-. 1,643,465 -...... 2nd pref. stock... 1,934,600 1,934,600 

Notes receivable 368,997 273,000 stock. ..«1,004\424 1,004,424 

Accts. receivable "689 112,932] Earned surplus-.. 14,078,052 12,469,527 

M ages..... F ,077 12,089,547 | Paid-in surplus... 1,816,776 1,816,776 

Install. contr’'ts. 3.587,200 7,261,963 

Real estate--.-. 1,037, 847,378 

Invests. in real 
est. syndicates 1,304,775 1,103,429 

Misc. invest’s & 
joint ventures 2,381,153 1,571,016 

Deferred charges 788,661 O11 

TE csccindeas 75,755,419 70,289,162) Total......--.- 75.755,419 70,289,162 

x Represented by 1,004,424 no par shares.—V. 133, p. 3978. 


Northwest Bancorporation.— Dividend Decreased.— 
The directors have declared a quarterly dividend of 25 centé per share, 
payable April 1 to holders of record March 19. Previously, the stock re- 
ceived 45 cents per share each quarter. 
Combined Statement of Earnings and Expenses for Calendar Years («Corpora- 
tion and Affiliated Institutions). 








1931. 1930 
Sb GEE. i nwnndd Pa rnsneinneonenea $19,486,779 $21,752,016 
REE SN ots ia waedes ee didowoeeann pled 4,704, 4,554,847 
ee i mioslannnibis ogihiaroiinins dude $24,191 509 $29 208. 864 
m ae ali calle taste il > inh dain sil nnn 4b el ‘ ‘218, 8,242 
‘Salari So ce leet edhe lian an Ty en ts eaneidihion tj bok phd ace pea 5/993, age 147, 
Other an ss lis seve oir’ ere eds Oca ald meek wales a 3'984'949 ‘67 1, 
I io a arin caedn duchies adchinaiiddeatouiadl 979.933 1,471,053 
Operating carnings.......-..---<.-+-+----.-- $6,034,168 $6,774,007 


Amount ap licable t to Northwest Bancor oorpores 

after nating earned minor. inte. in ao $5,741,625 $6,478,039 

x A comparison in figures for the two years does not give the Deaper 
Perspective in spaying the reduction in salaries that has been made in 
AP oup up to the end of 1931. The figures show an actual reduction of 

,007 in the totals, but allowance must be made for the 

a Tie (fla that were admitted durin 
material adjustments in salaries made duri 
will be reflected chiefly in 1932. Salaries for 1932 
stantial reductions effective at the beginning of the year. 

Net Book Value of Stock.—This is equal to $29.81 per 
more than the current market price of rt ee crock. In rd 
at these figures all reserves carried by affiliated institutions have been 
eliminated and no value has a een on the goodwill of the corporation 
and its affiliated institutions ser eight states and numbering approxi- 
Rmatel ly 500,000 customers among ite clientele. 


Comparative Balance Sheet Dec. 31 (Company Only). 











1931. 1930. 1931. 19%. 
Assas— $ + TAabiitttes— g 
Stocks of affil. co's. yy 899 81,114,199} Capital stock - - - -. 83,616,550 80,349,650 
SS SESE ES 9,652 3,516,125| Surplus......-..-. 5,640,101 11,891,941 
Com. paper, or ~ ais Res. for conting.. 600,000 500,000 
term invest. and Dividend payable. 752,548 715,977 
uae 1,587,134 4,547,321) Accounts payable. Festa 3 Mecne 
Loans & notes rec. ir 496 4,247,199| Unearned discount 727 Liens 
Acc’ts receivable. - 1,575 32,723 
Due from sale of 
company’s stock 350,000 8 ----.-.- 
Int. earned but not 
collected. .--.--. GOGG6 | = cccdue 
pace akaeal 90,587,693 93,457,567| Total...-_-._-.-..90,587,693 93,457,567 
ong, p. 2405. 


North American Aviation, Inc.— Listing of $5 Par Shares 
—Change in Par Value Approved—Annual Report for 1931.— 


The New York Stock Exchange has authorized the Hating of certificates 
for 2,118,959 shares of capital stock (par $5 per share) upo 
of issuance in exchange for certificates for capital stock Without par value 


now outstandi 
The stockhol olders March 9 approved a peduetion of the capital by reduc- 
ing the amount of ca ~ represented by shares of capital stock Without 
par value from $12.50 per share to $5 per share. At the same meeting, 
they approved an amendment to the certificate of incorporation c 
the, authorized shares of capital stock from 6,000,000 shares (no par 
to the same number of shares of capital stock (par $5 per share). The 
reason in reducing the capital and amending the certificate of ereenenen 
is $e af effect a substantial saving in the Delaware annual franchise 
o i 


te es of stock Lager will be made by reason of 
the pro change or 


the an + ~ ype 





4 cates bearing 
legend: oting such change will cog 3 gee = to stockheld 





2166 


FINANCIAL 





CHRONICLE [Vot. 134. 














Consolidated Income Account for the 12 Months Ended Dec. 31 1931. 


G i e tions including income from patent 
ross income from opera s g Dp $2,185,199 


1,124,177 





Wi ening ip aad es willis pie thin ah o « thd nin emo ee ae ,280 
haaenion of patents and development costs 272,939 
EES TE POO NE SEE LOE LOPE E OE TO $337 ,803 
Interest a | CP pokdee ee Dac bt adnuwinbnnms wasn mmpie 182,842 
Rents and WN cdi Sade e vase dewitnnk monn dposwipie 123,214 
ja SN ON iS isin we in wis dk ek nso id Sen ini daeplnih wpe 0 wetelaakio $645 250 
Keiietoation: salaries ai ME MEN: co. caSdeuceeceesessar . San 
SE AONE. . wccanrucbanabipmronnncnwnmenaanwew 9,407 
Provision for State nee wed and Federal income taxes__.__-- 35,218 
iinet teenth ies adenomas aware $301,819 
Consolidated Capital Surplus Account Dec. 31 1931. 
Capital surplus aris. thru transfer from capital stock account 
represent; ~ Fy reduction of outstanding capital stock 
of 2,118,95 from a cop & me par value of $12.50 per 
share to a par value of $5 per share. __..........-.--.--.-- $15,892,193 
Amount provided to reduce 1 gots to market value at 
SSRIS RRR jr I GR de 12,428,149 
Reduction in carrying value of 56% interest in Intercontinent 
ion, Inc., and of in llaneous securities __---- $14,958 
a of investment in B-J Aircraft Corp. with respect 
excess costs included as an asset at time of incorporation_-_ 56,824 
Reduction in carrying value of North American Aviation, Inc. 
tal stock owned in subsidiaries to $5 per share___.___-_-- 71,033 
Pre n for losses on repurchase agreement of = on 
purchases of North American Aviation, Inc., stock._..---- 54,814 
ns wee SES ed Sabo sean nacbtekunwsekunguedace $2,466,415 
Consolidated Earned Surplus Account. 
Ts iE i a NE a as se di bi Sa ivan dos $3,558,560 
Net income for Ot: GG IPN. Ok BOL. nce nnccncccowcnws 


301,819 


a et anim we mse abe wieiil $3,860,379 
Losses in security transactions “ers 1931 based upon aver. cost 714,941 


Frovenee for non-operating bad debte_._.....__.....--...-.. 102,118 
Miscellaneous adjustments aolicatae, to prior years—net-_-_- 143,726 
OE oo. ie ee ak main adtom Seam ww aise $2,899,594 

Consolidated Balance Sheet Dec. 31 1931 (After giving effect to propos sed reduc- 
tion of no par stock of a stated value of $12.50 to a par value of $5 per sh.). 
Assats— TAabilittes— 

CE itd mnie tetmecnnms $481,707 | Due banks and bankers- ---- $15,472 

U. 8. treasury bills...-...-- 1,001,706 | Accounts payable--__----_-- ’ 

Trade notes, accounts and ac- Somme royalties, wages, &c. 171,593 
ceptances receivable posits on sales contracts _-_ 612,503 
reserve $12,952)___..__-_-. a1,015,931 me owed liabilities—due 1933 80,476 

Sundry accounts receivable Provision for installation, ser- 

interest, &e------ 53,926 vice and guaranteed prod-- 22,764 

TRE s cnidinctienconcnen 1,142,444] Deferred income under royal- 

Contracts in progress - - - -- - - 1,998,115] ty agreements._.__..__-- 54, 

Investments ---.-.--.------ 3,500,922 | Reserve for contingencies - - - 395,705 

Amounts due from officers & Capital stock..........---- 9,983,890 
employees on stock subscrip : ,879 | Capital surplus. -.....---_- 2,466,415 

Deferred charges---.-.-..--- 558 | Earned surplus------------ 2,899,594 

Plant & equip. of mfg. co’s.. bl 008. 167 

Flying & service equipment of 
transpo.t companies- -----_ c1,062,182 

Patents, after deducting pro- 
viston for amortization.... 1,168,138 

OS RR See 3,610,506 
pte RRR feet pe eh ae TEL, Bt srtie preieaeoeeceinsomeien $17,203,782 





Note.— Intercontinental Aviation, Inc., owns 47,667 shares of the out- 
standing capital stock of North American Aviation, Inc. 

a After reserves of $12,952. b After depreciation of $481,247. 
depreciation of $547,910. d Par value $5. 

Dtrectorate Reduced.— 

Tho board of directors has been reduced from 45 to 24 members and Harold 

E. Talbott Jr., has been elected Chairman of the board as well as Chairman 
of the executive committee and chief executive officer, it was announced on 


ec After 


Walter P. Chrysler was elected a member of the board which now con- 
sists of G. W. Armsby, ©. H. Blyth, Roy D. Chapin, Howard E. Coffin, 
J. Oneever Cowdin, Thomas EB: Doe, Otis A. Glazebrook Jr., we as 

opkins, rd Kennedy, H . 8. Marston, Walter 8. M 
Mitchell Jr., Thomas A one. Jansen Noyes, nae L. o Brian, 
Frank Phillips, E. A. Pierce, M. o_o B. Swope, Eugene E. 
ae . Tompkins and James C. Willson. 


McGee was elected a Vice-President. 

At the stockholders meeting, Wednesday, it was voted to reduce the 
Stated valu - of the no-par stock from $12.50 to $5 a share, and the par value 
was Changed from no-par to $5 a share.—V. 134, p. 1386. 


Ohio Brass Co.—Omiis Common Dividends.— 

The directors have voted to omit the quarterly dividends ordinarily pay- 
able about April 15 on the class A and B common stocks, no par value. 
Previeusly the company paid regular quarterly dividends of 50 cents per 
share on these issues. 

The directors have declared the usual quarterly dividend of $1.50 per 
snes o. the Pett. stock, payable April 15 to holders of record March31. 
~—~- Pp. 


Gio Oil Co. (& Subs.) .-—Earnings.— 








r Years— 1931. 1930 1929 1928 
oa revenue. ____ $49,014,865 $63,782,613 $83,469,800 $61,089,138 
Operating expenses_____ 41,381,407 44,875,710 66,738,377 51,953,963 

Operating _peotis gies ci sj. 633,458 $18,906,903 $16,731,423 $9,135,175 
‘Other tncome_______ ___ 2, 1274 200/142  1,992:477 1,086,083 
Total income________ $19, 173, 733 $19,107,045 $18,723,900 $10,221,258 
Sr anes 2S. ee See Seas eee 
OSES aE OR ee 1799; ‘347 1,745,359 1,283.376 1,056,010 
.& = Speten... we : ,062,455 5,920,378 3.989.143 3,757 .637 

¥ OREO coc cees oO SESE 811,293 1,103,732 352,655 





Nes income 


Preferred ete ag oats 

















Common dividends.___ : "668: 953 10:420, 664 6,563,441 4,786,630 
SAREE def$10,307 Bi adetea377 . 210 $5,784,208 $268,326 
Shs.com.stk.out.(ne par) 6,648.0 6,648,052 x2,400:000 x2,400:000 
Earmimgs per share_____ Nil 7 $2.10 
Consolidated Balance Sheet Dec. 31. 
: 1931. 1930. 1931. < 
A 3 Liabdilittes— 3 
Property ..-._- 4127 ,421,953a321,435,597 | Preferred stock. 58, 066,800 57, 086, 500 
Inveséments ___ 18, 115. O51 21 "302, 524 | Common stcck b100, 000; 000 100, 000: 000 
A 1,830,998 5,399,639 64% gold bds-_ eR 6,643,977 
Accounts receiv- Tank car obliga. $$_____- 848,000 
ee 4,114,100 5,695,432/ Current Habils.. 1,823,586 1,978,324 
Notes receivable 1,303,244 ______ Reserve for taxes 1,316,040 2, 295, 097 
Crude and re- Accrued deprec. 
sae eae Meee soot 31,271,561 ox Cyehetion. te POSS 174,273,150 
suppl'’s 2, * erred credits 1, a 
‘Treasury stock. 3,294,188 3,122,945) Minority int. in are saree 
Deferred charges 1,350,985 1,133,590 su - 213,220 360,288 
Surplus-....... 17,046,670 043,477,655 
Tote’ _.....- 180,052,392 389,361,288 Lay Pee SEC 180,052,392 389,361,288 
a Before on and Gepletion. mosented by 6, 648. 
par @hares. c Includes credit of » ae i. i 2 052. > 
d ‘reserves for depletion and Seocinionnn of "$192, 839, 236: oY 133, . 


p. 36 


Ohio Electric Manufacturing Co.—Decreases Div.— 

A quarterl Girtdend of 5 conte per chore hes been dodiazed of the angitel 
stock, payable March 20 to holders of record March 15. In each of the two 
preceding « 1G a — ~ company paid dividends of 10 cents each per share. 
p 


Onondaga Copper Co.—Liquidating Dividend.— 


A liquidati dividend of ‘* ont per share has been declared, payable 
April 15 to holders of record April 1. 


Oppenheim, Collins & — Inc.—Sales Decline.— 


Siz Months Ended— 30 one Jan. 30 °31. 
Net sales, Oppenheim, Collins & Co-- 35. 941,755 $8,043,666 
Leased department sales & alterations 349,165 371.659 
$6,290,920 $8,415,324 25.24% 

On Dec. 23 1931 Oppenheim, Collins & Co., Inc., closed its store in 
Cleveland and this accounted to a small extent for the decrease in sales. 
The company now operates five stores.—V. 134, p. 1972, 687. 


Oregon Pulp & Paper Co.— Dividend Deferred.— 
The directors have decided to defer the usual quarterly dividend of 2% 
due at this time on the 8% cum. pref. stock, par $100.—V. 125, p. 79 


Orpheum Circuit, Inc.—Balance Sheet Dec. 31.— 


26.13% 
6. 13% 











1931. 1930. | 1931. 1930. 
Assets— $ $ | Ltabilities— $ 3 
0 GO 6,070,720 5,857,919| Preferred stock... 6,255,100 6,384,000 
Bldgs. and equip.. 9,278,904 8,914,318|Com.stk. (par$1)._ 549,190 549,190 
Leasehold rights.. 4,685,275 5,068,786 | Serial bds.of subs. 8,201,900 8,142 "850 
Good-w. contr. &e. 536,061 578,411| Notes payable_._.. 280,102 # ------ 
Invest. in & advs. Accts. pay. to affil. 
to affil. cos...-_- 98, 646,035; companies_---- Oe, eee 
Ds ceanicanuiaetaiecsh aban 576,472 511,156 | Accounts payable. 173,316 641,873 
Notes rec. (secured 50, 73,354 | Tenants’ rental de- 
Accts. receivable_ 128,638 240,477| posits__..----_- 50,592 49,660 
Acer. int. receiv_-_ 52, 66,629 | Accrued expenses 
Bond sink.fd.dep. 208,174 18,914! int., taxes, &c- 370,385 411,723 
Dep. under leases nen ae. payable 1,836 36, 
&sundry adv_.. 1,722,876 1,683,042) Reserve.___-.--- 1,108,254 1,050,168 
, eS fee ae 35,345 eened: surplus - -- "900, 600 5,347,7: 
Sundry invest. de- Capital omeies.... 4,940,107 1,949,426 
posits & advs_-_- 3,439 425,004 
Prepaidinsur.,&c. 148,688 183,641 
Dise.on bds., &e.. 130,261 118,537 
Other def. charges 34,656 41,985 
en wien tine 23,725,609 24,563,555! Total...--.-.-. 23,725,609 24,663,555 





Our usual comparative income statement for the year ended Dec. 31 1931 
was published in V. 134, p. 1972. 


To Revise Book Value of Properties ——Hiram 8S. Brown, 
President, states: 

The management deems it advisable in view of present conditions, to 
make a thorough study of the properties of the corporation and its sub- 
sidiaries with a view of considering to what extent the book values of such 
Properties should be revised. A e number of theatres ng by sub- 
sidiaries of the corporation are carried on the books at values based on 
spetetenis made in 1926. Since that date there has been a great change in 

€ amusement industry and in the value “ property in general. It is 
accordingly deemed desirable and in the best interests of stockholders that a 
revaluation should be made.—V. 134, p. 1972. 


Otis Elevator Co.—Reduces Common Dividend.—The 
directors on March 16 declared a quarterly dividend of 
50 cents per share on the outstanding 2,000,000 shares of 
common stock, no par value, payable April 15 to holders of 
record March 31. This is a reduction as compared with 
quarterly distribution of 62% cents per share made on this 
issue from April 15 1930 to and including Jan. 15 19382.— 
V. 134, p. 1209. 


Owens-Illinois Glass Co.— Acquisition A pproved.— 

The purchase of the assets of the Illinois Pacific Coast Co. by the Owens- 
Illinois’ Glass Co. has been approved by directors of both companies and 
now rests with the stockholders, who will act upon the proposal soon. A 
letter to stockholders of the Illinois Pacific Ceast Co. states that Owens- 
Tllinois will acquire substantially all assets of their compeny as of Nov. 31 
1931. for $1. .000 in cash, $1,625,000 in Owens-Illinois Glass 10-year 
5% sinking fund debentures and the assumption of $2,500,000 of bonds of 
their company.—V. 133, p. 3103. 


Pacific Associates, Ltd. (Del.).—Resumes Dividend.— 
A dividend of 25 cents per share has boen declared on the capital stock, 
payette April 1 to holders of record March 20. An initial quarterly dis- 
tion of 50 cents per share was made on Oct. 1 1931. The Jan. rd 1932 
payment was omitted.—V. 134. p. 861. 


Pacific Coast Co. (& Subs.).—Earnings.— 




















Calendar Years— 1931 1930. 1929. 1928. 
Gross earnings._______- 3,040, 770 $3. orf 104 $6. 003, ate $4,440,927 
Operating expenses, &c_ 2° 691,988 300 4,460,010 4,057,383 

eS Ae Se ae 156.610 3.166" ‘616 165,700 181,862 

Net earnings... _- $192,171 $434,188 e377. oe $201 ,683 
Other income-_________- 6,0 7,353 4,472 4, 

Total net income___-__ $198,221 $441,541 $382,163 $206,064 
Interest on bonds - - - - - - 200, 200,000 200,000 200 ,000 
x Accrued int. & disc_-_- 15,236 14,547 15,536 15,647 
General interest (net) ___ 14,811 14,027 11,228 12,042 
Res. for deprec. & deplet 284,601 CGE: .- ceases ' eee 
Oia ens ae das $316,428 $83,274 pf$155,398 $21,625 
EE thes Pee ee! so} ee rat or (144)19,062 

Balance, deficit - ___-_- $316,428 $83,274 sur$155,398 $40,687 

x Accrued interest and discount on Carbonado Mine purchase. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1030. 

Assets— $ Tiabtlities— $ 3 
Property account_15,580,179 17,739,795 | Ist pref. stock.--- 1,525,000 1,525,000 
Investments - - _-- 1, ,910 927 ,354 | 2d pref. stock_-_---_ 4,000,000 4,000,000 
Market.securities. 165,109 120,050 | Common stock... 7,000,000 7,000,000 
0 EL eh San 215,137 408 ,958 | Funded debt - - - .- 4,000,000 4,477,549 
Contracts & mtges. Notes payable_ --- 28,688 433,750 

receivable- -- ~~ - SG6 ee ee aan Accounts payable. 300,548 452,797 
2a 2 Cee... “Ee  wheaee Min.int.in sub. cos As: eens 
Accts. & notes rec., Othercurrentliab. 157,794 19,386 

Et, Spee 634,229 1,322,496} Deferred liabilities 549,126 116,424 
Coal&lumberinv. 558,440 778,583 | Dep. &rep.res_.. ------ 2,165,821 
Sipees. . ..<---- 134,990 284,461 | Other reserves,&e. ------ 199,472 
Other assets - - - -.- 37. 142 539,429 | Surplus---------- 966,322 1,730,927 

is ee ou 18,536,254 22,121,126! Total._...--.-- 18,536,254 22,121,126 





—V. 133, p. 3639. 


Pacific Steamship Co.—Dollar Interests Seeks Extension 
of Time for Cash Payment.— 


The Wall Street Journal’’ of March 16 states: 

‘*Extension of time until Aug. 24 1983 a mtg xh ed oh deci bond- 
holders of Pacific Steamship proposed to 
bondholders by _ the bondholders’ a 

The original Dollar offer to bon Iders included an a hestus 
of Fg of principal amount of bonds in cash, which was to have 

e 


Paid roliere owning $2,747,000 eve giected. te oe Sale 


Pg yalne of bonds & have 
payment of $6 y Robert Do This is in 


=. a the figure contemplated hy Yanan ee have rendered 
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oo. Sy of coho cue pent, mare Ettiens then ot the time of 
Vice-President, 
ted with the cor 


‘Oe, prepoee 
Dollar Co. be imittee $750,000 letter of 
credit of of nee & Se National Bank, and agrees to pay cash- 
iders poe Bey Fk nm sums due them at the rate of 6% a 
Saar an ae 24 to Aug. 24. Vv. 134, p. 688. 


Pacific Western Oil Corp. (& Subs.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 
SU ie $4,294 204.007 $8. 943,758 $7,347,488 
Costs, oper. & . exp. (incl. alltax.) 1,912,84 3,159,562 2,764,725 
Abandoned w: leases & equipment _ 185, 359 513,698 3 
Depletion and d ME Sesto ca ,183:637 1,992,248 1,369,968 
Interest on funded debt__--___----- 915,378 961,706 992,227 
Ba ee Lig at ear SMA IBGE LES 

lus ot year---- ’ ’ ’ ’ ’ 
Profit on = dabenseres retwed ing Panay EF E-Series 
Bal. due from Richfield Oil Co-_----- Ln seieae See 
ny CN cow enka coke ee GS > Rs 

Earned surp. (unapprop.) end of ka $2,793,392 $4,296,344 $1,979,800 
Earns. per share on 1, ,000 s 

capital stock (mo par)-_---------- Nil $2.32 $1.82 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Tiabilities— $ $ 
fae 1,064,928 2,128,727} Accounts payable- 46,579 91,096 
Notes receivable & Accrued taxes_._.. 111,111 353,090 

accruedinterest.  -.--- 3,269 | Other accr. liabils. 253,400 295,014 
Ace’ts receivable._. 518,898 1,409,541) Funded and long- 

Marketable securs. Beee - Seances term debt------ 13,169,500 14,746,000 
Kettleman North Deferred credits _ - 93 72 4,082 

Dome ee OF A ee Prov. for Federal 
Inventories _ - - - - - 308,312 29,163; income tax---_-- Tapes > * Seiiwe 
a: and special Com. stock (1, saat. - 

rust funds-_-_-- 26,004 254,519; OOOshares) _---- 0,000,000 10,000,000 
Fixed (capital) as- Cap. surp. ly 2,626,330 2, 533, 935 

AES Apes 8 526,326,270 28,264,883 | Earned surplus(un- 

Prepaid charges... 180,340 229,459 appropriated) _. 2,793,392 4,296,344 

TOG sknnaea 29,084,251 32,319,561 TOGO 60s wcasa 29,084,251 32,.319.561 





x After reserve for depletion and depreciation of $5,700,753.—V. 133, 
P. 1300, 971, 300. 


Parkview Hotel Apartments, Memphis.—Bondholders’ 
Committee.— 


A bondholders’ protective committee has been formed for the holders 
of the $615,000 first snoregnee bonds and has appointed Bank of Commerce 
& Trust Co., trustee. Members of the Committee are 8S. M. Williamson, 
President of S. M. Williamson, Inc.; 8. W. Souers, Vice-President of 
Missouri State Life Insurance Co.; Lowell W. Taylor, attorney, and H. 8. 
Leigh, Secretary. Holders of bonds in excess of $200,000 have agreed 
to appointment of the Committee. Payment of principal and interest 
due March 15 was not met. 


Patino Mines & Enterprises Consolidated, 
Transfer Agent.— 


The Anglo-South American Trust Co. has been appointed as sole transfer 
agent for the company’s capital stock, effective as of the close of business 
Feb. 29 1932. The Chase National Bank has been appointed as sole regis- 
trar for the stock. 


Off Boston Stock Exchange List.— 

The capital stock has been dropped from the Boston Stock Exchange 
an = | woo ~ roamed and registration agencies having been discontinued. 
—V. 134, Pp. 


(J. C.) Penney Co., eee Gross Sales Higher.— 


1932—Feb.—1931 Increase. | | 1931—-2 Mos.—1931 Decrease. 
$9,586,397 $9,526,559 $59,838 | $18,871 Or $19,253,675 $381,701 

The company had 1,460 stores in operation in February 1932, as com- 
pared with 1,453 in the same month last year. 

Commenting on the gain registered for the month of February 1932, 
President E. C. Sams said: ‘‘This is the first time we have been able 
to show a comparative gain in 21 months. Directly following the holiday 
activities there were rather definite indications that people were buying 
more readily than they have been for several months. 

‘‘Comparative dollar figures are much to the disadvantage of this year’s 
sales due to the much lower prices prevailing this year as compared with 
| on equivalent merchandise last year at the same time. The dif- 

rence reveals a drop of more than 20% in the average retail price of 
the merchandise handled by this company during the past 12 months. 

“The comparative gain of .63% is therefore of more significance when 
it is taken into consideration as to what it must mean in terms of gains 
in the number of items of merchandise sold.’’—V. 134, p. 1596, 1210. 


(A. W.) Perry, Inc., Boston, Mass.—Capiial Changed.— 

The company late in January voted to change the 40,000 $100 par com- 
mon shares into 40,000 no par shares and to reduce the value at which the 
stock is carried on the company’s books from $4,000,000 to $1,000,000. 
It also was decided to distribute to its shareholders its holdings of 30,000 
shares of A. W. Perry Realty Co. no par stock 


Pet Milk ine 4 a 


Inc.— 














Calendar Years— 1931 1930. 1929 1928 
p DS a ae $20,997,293 $24,420,464 $26,896, 986 $23, ti 307 
Cost of goods sold _ __ --- 16,382,794 19.712.647 22,310,128 18,641.433 
Sell., gen. & adm. exp-- 3,515,362 3,193,621 3, 5 3,082:890 
Depreciation ----___--- 670,194 617,746 583,126 "473,373 
ee. OMIM. Baceds .  Owéeben Wao *  Deeon 

Operating income_._.. $428,942 $896,450 $788,561 $963 ,609 
Other income-_-_-------- y105,449 S400.000  »-°? Secekt. x 

Total income-.-----_-- $534,391 $1,001,450 att = a § $1,021 280 
Interest paid_-.......-- 45,639 81,454 106,111 68,920 
Federal taxes_____-_-_-- 55,558 118,932 52,236 133,370 
Proportion applic. to mi- 

nority int. in subs_-_-_ 1,243 376 2,756 21,592 

ee ee $431,951 $800,688 x$627,458 $797,378 
Premium on redemption 

of preferred stoge....  .....- 557 | y | Bae oe 
Divs. on pref. stock _-_-_- 101,850 101,850 95,550 98,700 
Divs. on com.stk. (cash) _ 278,170 670,534 672,952 611,863 

OR SS Se ae oe a ae 195,494 

Balance, surplus__---- $51,931 $27,747 nei t¥8,*, sane 17,9 re 
Shs.com.stk.out.(no par) 444,895 445,55 450,0 


Earnings per share__-_---_ f $148 i a 4 
x In addition the company has an equity estimated at $70, 000 in the 











undistributed net earnings of American Milk Products Corp. y Dividend 
received from General Milk Co., Inc. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $s TAabiltttes— x $ 
Real estate, bidgs., Pref. 7% stock... 1,410,000 1,455,000 
mach. & equip- S 079,378 7,244,481|Common stock.-._y7,829,373 7,834,604 
— Mitincn< 1'468.331 1,450,872 | Min. int. in subs-- 10,323 11,872 
"ee 647 3869 588,684 | Purch. mon. oblig- 37,584 105,084 
= & notesrec. 875,635 1,588,673| Notes payable..-. 350,000 2,575,600 
Due fr. empl., &c_ 15,273 28,062) Accts. payable... 775,118 1,089,610 
Inventories - ----- 2,601,827 4,402,421/| Fed. tax reserve-- ,000 100,000 
Invest. & adv_... 571,345 542,076 | Insurance reserve- 196,840 183,032 
Miscell.invest_... 2151,733 180,359 | Surplus -.-..----- a2,837,391 2,785,450 
Deferred charges - - 85,230 114,624 
0 eee 13,496,620 16.140,252 REET 13,496,620 16,140,252 
a Includes initial surplus of $476,982. x After depreciation of $3,639,- 
382. y Represented by 444,895 no par shares: z Includes 31,100 pref. 


stock of Pet Milk Co.—V. 134, p. 1387. 





Pfaudler Co., Rochester, N. Y.—Div. Again Reduced. — — 


A ——. Steer of 62 4c SF xi share has been declared on the com- 

compares with $1.35 per are paid on tant last and'4i.26'5er Gare Pret 
an as 

viously paid each quarter —V. 133, p. 4171. wae os 


Pinchin, | Johnson & Co., Ltd.— Final Dividend .— 
he have a al dividend for 1931 of 7 1- making 
17 1-6% for the year, compared with 224% for 1930. on th igen ae 
“Hits curfent detonties pts Mince shares wil bo mad 
e curren ution on the can shares 
to holders of record March 16, while the dividend on the ordinary hk of 


wae will be paid March 31 to holders of record March 12 —V. 133, p. 
Pitney-Bowes Postage Meter Co.—New Direcior.— 


James H. Orr, of Stone & Webster, Inc., has been elected a director, 
re J. W. Buzzell of Stone & Webster Engineering Corp. —vV. 134, 
p. 


Pittsburgh Plate Glass aa oes 


Calendar Years— it 1930. 1929. 1928. 
ESS i Baa ma i 6,165,848 $2, #2} S4ix817, 148, 123 $13, Bes. 001 
Deprec., &c.,chgd.off.. 3, "O68 101 928 ,303 4,112, ; "311 °634 
Res. for Federal taxes... Seey 3.000, 1,350, 500 1,207,593 





et earns. for pane. -- 908, 201, a $4. 743,538 $11,685,312 $8,468,773 





oa dividends ~~. ---- 3,788.80 4,322 ‘916 6,491 1874 4,037,301 
Stock dividend........ -: LEFELRE GotEPR BUREN pict) trek 4.923 '900 

is i i df$1,587,059 $420,622 $5,193,437 def$492,428 
Surplus begin. of year___ 38,347,649 37,937,218 32,743,781 33,236,209 


Surp. paid by Columbia 





Ce) Fae LE4,000 ? cise. Sywresbh ak pie seein 
Unused reserves for Fed- 
CRE TEES So cis nc nas ENB RR aN tS Fe 2 Ey Se 5 Sea elapse 
Total surplus- -_-_-__-__- $36,884,381 $38. ag f Kt $37,937,218 $32,743,781 
Miscell. adjustments... ------ a RS i eda a ee 





Total profit and loss 
sur., end of year__-_$36,884,381 $38,347,649 $37,937,218 $32,743,781 


Shs. cap. ’ stock outstand- 
MER) ow poem me cr 2,172, 524 2,166,524 2,166,524 2, 166,524 
per share____- 1.01 $2. $5.39 
x Includes $40! 479 unused reserve for 1928 Federal taxes. y No mention 


is made of Federal taxes in company’s pamphlet report. 
Comparative Balance Sheet Dec. 31. 











1931. 1930. 1931: 1930. 

Assets— $ $ Thabilities— $s $ 
Property accts- -- 64,392,829 62,860,338 | Capital stock - -- ~~ 54,313,100 54,163;100 
Merchandise... _- 8.588.778 10,312,127] Accounts payable. 2.545.956 3,003(032 
Material & work- Insurance reserve. 1,504,447 1,582,725 

ing account____ 5,994,821 6,578,402] Conting.res.,&c_. 1,290,559 2,058,624 
Bills & accts. rec__ 8,726,435 9,559,836] Federal tax reserve --.---- ,000 
Govt. & oth. secur. 6,091,405 8,026,830] Surplus---.-.------ 36,884,381 38,347,648 
Treasury stock... 428,564 9,284 
[RSG wrniceeay 2,315,610 1,988,312 

MO. ce dee 96,538,443 99,605,129 ZO. 6.2 Sa 96,538,443 99,605,129 


—V. 133, p. 4340. 
Pittsburgh Terminal Coal Corp.——arnings .— 








Calendar Years— 1931. 1930. 1929. 1928. 

ones income from all 
CONG hie wiih os $3,571,538 $4,609,990 $5,427,087 $6,019,144 

Oper. cost, selling & gen. 

expenses & taxes_--__ 3,457 gird 4,281,017 5,112,794 56,934,223 
Deple., amort. & deprec_ 722,376 "824,649 851,296 800,771 
Interest, mortgages, &c-_ 148, 121 147,270 159,527 177,152 

Net deficit... .....6+<6 def$755,999 $642,945 $696,527 $893 ,003 
Surplus Jan. 1.------ def$1, ah 928 def442,772 756,114 1,678,075 
Profit & loss credit _---- 1,240 8,788 8,239 1,433 

Gross surplus- ----- def$1, pd ,687def$1076,928 $67 ,826 $786,505 
Miscell. deductions - - - - - i RR Be ke ies 510,599 30,391 





Deficit Dec. 31_-.--- $2,108,144 $1,076,928 $442,773 sur$756,114 
Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ - 
COs Sas See 49,744 94,714| Accounts payable. 214,900 209,024 
Notes receivable _ - 20,515 527 | Accrued liabilities _ 36,675 663,071 
Accts. receivable... y409,464 678 ,508 | Liabil. for matured 
Inventory . ------ ,399 90,886 bond, int., &e., 
Other assets -_---.-- 257,745 154,704 unclaimed. --.- 75,567 68,061 
Sinking funds_._._. 751,457 596,899| Mtge. and note 
Lands, plant and SOUEING..owccue ji beeen 11,927 
equipment... _«x15,593,352 16,477,195 | Funded debt- -- ~~. 2,667,000 2,667,000 
Deferred charges-. 105,438 148,020} Reserves. -_--.---- 1,160,416 480,595 
Preferred stock... 3,233,700 3,238,700 
Common stock - . .12 ‘000, 000 12 ‘000, 000 
pe | ae ae 2,108,144 1,076,928 
, RP ae ye 17,280,115 18,241,454 Ns da ae oe tv anccicas 17,280,115 18,241,454 
x After allowances for depletion, amortization and depreciation of 
$5, 530,984. y After allowance for doubtful accounts of $9,948.—V. 134, 
p. 1210. 


Prairie Oil & Gas Co.—To Exchange Stock.— 

The Prairie Oil & Gas Co. and Prairie Pipe Line Co: havesent notiees to 
stockholders that they will on and after March 31 exchange common 
stock of the Consolidated Oil Corp. for the Prairie shares now outstanding. 
Both companies will close their books March 25. Scrip wats will be 
issued for fractional shares may be turned in for exchange when sufficient 
to equal a full share. 

The exchange will be on the basis of one share of Consolidated Oil Oorp. 
common for each share of Prairie Oil & Gas ang FA and 1.4 shares of Oon- 
solidated common for each share of Prairie Pipe Line stock. This is pur- 
suant to the plan of consolidation with Sinclair Consolidated Oil Oorp. 
(which will change its name to Consolidated) which was approved 
than the required amount of stock of the three companies at m of 
stockholders March 1.-—V. 134, p. 1779: 


Prairie Pipe Line Co.—To Exchange Stock.—See Prairie 
Oil & Gas Co. above. 

Dewitt Warren, of New York, a stockholder in Prairie Pipe Line Co., 
has filed suit in Federal Court at Fort Scott, Kan., seekin Lo injunction 
against the merger of the compony with Prairie Oil & Gas . and Sinclair 
Consolidated Oil Corp. The injunction petition was filed on ‘Arthur Mag, 
Kansas City attorney.—V. 134, p. 1973. 


Pullman Co.—Loses Fare Fight.— 

In a7 to 4 decision March 16 the I.-S. C. Commission rejected a proposal 
of the oom any to establish a charge for second occupants of sleeping-car 
berths. e charge propeces. while exceptin he Sy under 12 years of 
age, was 20% of the lower berth fare.—V. 13 


Railways Corp.—TInitial Dividend.— 
The directors have declared an initial quarterly dividend of 2%, 
in no par stock April 15 to holders of record March 31.—V. 130, p 


» pozable 

Raleigh (N. C.) Cotton Mills.—Sale.— 
oo properties were one at public auction March 11 to H. Hicks and 
for $30,000 he sale of the property, 4D 2 with the 
S items Building, sold several days ago, brought the purchase of 
property sold to $206,636. (The silmer Building was sold to the Metro- 
nen Life Insurance Co. for $150,000. 
morteeee ¢ oat ene Raleigh Pye 


Mills, which went into receivership in 1929, 





The Virginia Trust Co. held a $35,000 m 
Young named as receivers. The business was yy on Be ee: 28 789" 
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Radio-Keith-Orpheum Corp.—Bal. Sheet Dec. 31.— ire me. RY A 7; ee or ee yor year 1931, 54. Oe: talenes, Oi $191,995 5. 
4s eS i. ‘eieaiaieies ee =" 500. Earned surplus at Dec. 31 1931, $154,495. 
“oa 844,014 2,536,146] Notes pay .&deb. 5,581,742 919,057 |, Consolidated Balance pes A Si 1931. 
secur.10, "674, 170 =1,652, onstruction ane! 

Markctabie secur S766 | 468.298) | conte. payable 3,328,603 2,306,915 Le a2 RE $26,292,915 | 5% preferred stock - - - - -- - - - #5 ee eee 
-receivable 1,120,827 015, on salle i tstssCOdts BN - «2 2 = 1950 y 
Sue. recetvable of investm’ts_ 50,000 50,000 + nate secur. (at cost) -- 944,600 
from empl’ees 7,199 23,988 | Accr’d taxes, int. otes receivable. ---.-.------ 036,500 
Accrued int., &¢ 116,883 102,630] and expenses. 1,567,441 2,335,610 | Acets. receiv. (less reserve) -- ,526 ,565 
‘Advances to out- Deposits. _..--- 344,314 490,210 | Accrued interest & dividends. 154,495 
side producers 148,209 575,260| Def. acets. pay. 101,836 -----.-- Inventories ----....-------- 485,421 
Inventories... 9,622,624 8,257,694] Def. notes pay. Advances _-~.-.------------ 726,594 
Scenarios & con- & debentures. 18,519,138 407,640 | Investments ----.---.---.-- 500,000 
ting. less res. 1,256,510 584,421| Funded debt... 39,453,534 40,351,600 | Sinking funds_-----..-..-.- 10,000 
Land owned... 27,025,481 26,046,113] Reserves. __---- 4,351,926 3,901,312 | Deferred charges--_--.--.--- ; 121,248 
Bide. and eau equip. 36,242,868 33,942,704 melee nines ta aie tee 61,51 er eetige santana ar aes 

an: eum ° elimina- __| Deferred credits --------.---- 
on isased prop. 21,990,961 22,576,393 7% pret stock 4,303,900 4,308,900 tion of inter-co. held secur. 3,091,080} Reserves-- ---------------- 472,790 
Other leasehoids, rp) it Ng ge SAE I 
good-w.d&con. 9,576,532 7,242.655| Ine.,8% pref. 5,811,100 6,010,300 | Total-.------.---------- $37,920,644! Total-----------------~- $37 ,920.644 
Inv. in & adv Cl. A cap. stock x48,587,714 46,934,769 | x Less reserve for depletion and depreciation of $9,482,892.—V. 133 
hay oe or 3,812,162 3,963,297 _ : cap. stock dei 9.008 PA} p. 4340. 
Other . us -—-—-<se8eee ’ ’ . ’ 
penile ts eames 3,105,612 5,253,582| Deficit... .... ERED “cccccces Republic Steel Corp.—Consol. Bal. Sheet Dee. 31.— 
charges 3,662,625 3,570,718 Assets— 1931. 1930. 
Total...--.-132,294,085 117,796,076! Total... ..182,204,085 117,796,076 | Gortificates of deposit ----~7-7-772---~7----. *1:300:000 *T:710/000 
501,006 0 ar shares by 2,446,299 shares of no par value. y Represented by | Notes & acceptances & accounts receivable___. 8,454,006 9,633,121 
cheres. z Capital surplus Ci ee a ek 143,449 38,996,973 
ve income statement for the year ended Dec. 31 1931 | Marketable securities owned by sub. at cost____ 6.518.996 6,518,996 
was Our urual cont in a 134; p. 1973. ipvested in and advanced to COS...... y# 12.908 {-1e8 eee 
Hiram 8. Brown, President, states in part: cae sandualin enti on gfe me oe dpappepaae 313750 1°800'000 
A plan of refinancing as outlined in detail in the letter - Nov. 10 1931 to perty, plants & equip: ‘ ee 23602 230,020,188 
the bot. The. con was orn in beg =A Ey a poole = Mining royalties paid in advance, deferred strip- 
“ e consolida: balance sh 
‘ i. dabems atid ic cold eda atch pian ping tures & other -- 1,612,114 1,575,022 
was 11.60 ,000, of which g's 981,887 has been paid, the balance being et ere a a ee $290,621 .225 $308,501 ,483 
_ AL. , es have been and are now being effected throughout Pee #9 193 1 bon 
the different departments of the corporation and ite subsidiaries. The | Notes payable... -------------=--------- $3,000,000 $3.500.000 
operation of R ~B WB. one Inc., and RKO Pathe Pictures, Inc.. | accts. pay. for purch., expenses, pay-rolis, &_. 3.003.829 5.780,919 
oe two picture buting units of the corporation, has taxes and interest...............__.. "402.300 2'776.076 
bese qunbined aa substantia a ae of operation... ox | Funded debt assumed by Republic Steel Gorp_- 42'734'200 44,978,300 
oy alg mee oO officers and bsidiary pani 
= anny ® te ae po oe other economies the operating evaded - a Bae dneorncnccrses 1,096,450 11,586,100 
a ve su ntially 
posal will be placed before the extraordinary of stockholders | § oe ere gens pf plant tee. ie Sa 
an 23 next to reduce the capital of the corporation y eee my | the ¥s other operating reserves_______________ 4,112,526 3.733.218 
capital ted by each share of common stock now outstan from For ble add. Far Ay taxes, conting., &c____ 1.748.101 1,798,101 
$19.94to $10. It is proposed to set up a reserve equal to the capital surplus ‘or and accident....._.._... "562.946 1.681.087 
so to be created, and to charge against such reserve such a nae as the For loss of manufacturi plant dismantled ___- ,080,000 1,080,000 
board of directors may determine in connection with a revision of book stock of subsid companies....__. 5.000.000 5.000.000 
values of properties of the corporation and its subsidiaries.—V. 134, >. 1973. | e6% cumulative convertible erred........... 9'560.800  59.560.900 
Rapid Electrotype Co., Cincinnati.—Acquisition— | ¢¢ommon stock---------------------------- 491.259.344 91,280,344 
re LA MiiMbtnswahevdusetiinanesaal 803,988 41,211,695 
B. stockholders on Jan. 29 authorized the directors to acquis the busi- 
ae as and assets of he aes 5 page tyr & aya = © ‘. f N ees m8 purplus.-------------------- 11,878,774 — 22,214,177 
e ectr: held an interest in the Atlantic un $290 $308.5 
the latter was formed several yéars ago Total - - .--.----------------------------- 621,225 gene coed 


President W. H. Kaufman said the deal was consummated + ae i ex- 
of 3 shares of Rapid Electrot for each share of Atlantic, 
Payment to made with stock already held by the company. Approxi- 
mately 42,000 shares of Rapid Electrotype stock was involved 
The acquired business will be retained as the Eastern yas ‘of a 
Besmnuve Co., which already has a sales branch in New York.—V. 131, 
D. 


Real Silk Hosiery Mills, Inc.— May Issue Bonds.— 
The stockholders will vote March 24 on ratifying a proposal to create 
bond issue not exceeding $2,000,000. 


Proposed Directorate.— 

we, Ry a committee (consisting of J. Mueller, L. L. Goodman and 

arrell), in a letter to the EER ag say: 

Porte following men have consented to serve as members of the board 
of directors to ected at the annual meeting on ee 36: George W. 
Borg (Chairman of the board of yg ty Corp.); . Efroymson; 

tudebaker Jr. (President of North American ik 

and of Sais Traction Co.); Howard E. Blood (Presi 
er of Norge Corp.); J. A. Goodman, Chairman of the board; Porter 
ly (President) 1. L. Goodman (Treasurer); John Fletcher and 

It will be the purpose © eat the committee to vote your stock for the above 
named men unless you otherwise instruct us 


—V. 133, p. 3475. 
DF gine Reeves, catty om Off. — 





932—February—1931 Decrease. | 2 Mos.—1931. Decrease. 
$3973 686" $3,677, 701 $403, Sr5I85" 305, 5804 $6,078,792 $872,898 


Reliance Management Corp.— Stock Offer Opposed.— 

d that unrevealed interests behind a recent offer of Munds, 
Potter for stock of the company are attempting either to gain 
control of the Reliance Yenegemess Corp. make a profit for themselves, 
Tree t Morton H. Fry is urging stockholders not to sell their stock to 


Munds, Winslow & Potter last week offered to buy up to 50,000 shares of 

the stock at $1.50 a share, provided they received also the right to buy 

stock yeeviauey by the Reliance International Corp. at =. = a 
» here ferpane | basis at the latter price plus transfer tax 

In his letter Mr. 


@ general recovery in security Bod or 
3 rincipal control of your Sofporation. refusa 
of Maa ® Winslow & Potter to disclose to us the identity of their principal 
suggests the belief that they are acting for one oh the outside interests who 
offered to purchase control."”" See also V. 134, p. 1975. 

[The offer of Munds, Winslow & Potter to acquire common stock of 
Reliance Management Corp. at $1.50 a share, scheduled to expire March 18 
“ ne | SI to73. Response to the offer has been moderate, it is reported. j 


Riverside Plaza Corp., Chicago.—Bankruptcy.— 
Pa involuntary Reptiles in bankruptcy was recently filed in A af 2S: 
trict Court at Chicago against the corporation, owners amd o 
ane the ne 35 East Wacker Drive aaldies- known as the Pure Oil Building 
The g Was brought by Donald V. Steger, Henry C. Friedman and 
John J. Enright and is a part of the reorganization plan of the bondholders’ 
protective committee 


Rochester & Pittsburgh Coal Co. (& Subs.).—Earns. 
Calendar 


dhe ee at dn idemew deed ae 614,831 
ein a Suda sdbuneguahechnaciunee 145,371 152,272 
Ped Widhiicl Gand od cddeaddde thrdienna<ese 3 262,320 
I, Ne cid mdi gis ecee:|'.. dsambes 23 ,666 
GEER St <a lg RA eames Je Be aA $554, 508 prof$a38 709 
Consolidated anaes & us Account.—Earned surplus at 1 1930 
$745,537. Credits neous adjustments of prior years, $966. Total 





a The marketable securities included under this caption. ata 

7! Dee bene had an indicated market value of $1,712 756. at — 31 
ese securities, together with certain other co lateral were pledged 
9 Ml with bonds, notes payable, &c. 

b Less: Allowances for d tion and amortization of plants & equip- 
mons of et ee ,467 and for exhaustion of minerals and mining equipment 
o 880 

¢ After reserve for doubtful accounts of $1,220,496. 

d Represented by 1,953,920 no par shares. 

e Capital stock shown herein as issued and sunning includes 
vision for 914 shares of preferred and 1,544 shares of common stoc of 
Republic Iron & Steel Co. unexchanged. In addition to the common oo 
shown as outstanding 43,099 shares are in the Re eae age tr 
595,625 shares are reserved for conversion of pref stock and 200, 
shares are subject to option at $75 per share and 20,000 shares subject to 
bet (707 rhea. of - | ay ingens liabl tor of th t 

orporation is con y e as n o e 
of $1, S51 452 Wy by the Donner-Hanna Coke orp. 5O%, “ joo conuean 
stock of which is owned by the corporation) to the vern- 
ment, a the rn of plants, payable in four pt ts 
nning Dec. 31 1933. Other mi minor contingent liabilities ouoaneees 6 _ 


$14,185 were re Agreements entered into by the 
t in ac tion of Poe stock of affiliated companies at a cost t of 
ximately $500,000. 


ur usual comparative income statement for the year ended Dec. 31 1931 
was published in V. 134, p. 1779. 


Rio Grande Oil Co. of Del.—Reduces Loans .— 
cS eee, | mpode seats yreeres ie the @ months of 
ucing its debt (the year had been ¢ The $5,000 loan out- 
standing at the the year been cut to $3,000,000 by Dec. 31. 
Sine shat ease an See nial $800-000 hae been paid off, reducing the loan 
to $2,200,000 in round f. 


f present plans of the management materialize, it is that by 
August this year the loan will have been reduced to $1,000, or less. 
aegeler monthly payments on account of the loan are being made. it is 


Calendar Years— 1931. 
i $11,774,040 $23,009,744 $23,308,468, 310,146,693 











OE ee aaa 3,323 
arket expense ------- | 9,753,321 16,640,557 14,888, aa) ° 4er" -320 
General & admin. exp--. 382, 
Profit from operations $2,020,720 $6,369,187 $8,420,043 $2,553,531 
OG Or Coa: Steere, .eeenes /.. wayametl ‘437 
Total earnings______- $2,020,720 $6,369,187 $8,420,043 $2,922,969 
Bond interest, &c-...-- 400,269 290,6 93,462 165,014 
I ino crn ol at Nig wmme 0. | atebe wena )peietemell 160 
Depletion reserves - - - - - | 4,096,949 2,294,940 asennad, 517,030 
De tion reserves _ -_ 164 
Fed. income taxes paid-. ------ 403,765 621,750 225,000 
Net income-_._-__-_- loss$2,476,499 $3,379,787 $5,659,943 $1,649,600 
Dividends 1 paid Pec. Seattle Shee’ 1,852,346 2,380,080  -....- 





Balance, surplus-__loss$2,476,499 
Shares com. stocks out- 
standing (no par)-.-.-- 


$1,527,441 $3,278,963 $1,649,600 











1,236,270 1,236,270 1,236,270 1,200,000 
Earns. per share____..- Nil $2.73 $4.58 $1.37 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $s Liabiltttes— - a 
Property, plant & Capital stock - -- -. 39,703,172 39,703,171 
equipment -_..40,977,999 «. 357 ,665 | Notes payabie.-... 3,000, r y 
LG aussie penianens 0, 786 36.403 | Accounts payable. 6133009 1,473,544 
Accts. & notes rec. 2,028,899 2857-728 Purchase notes... 316,308 483, 
Invests. & advs 550,36 51,089 Aamune State gas 
Crude & refined oil 2,626,386 4,474,067| tax.......---- 963 303,852 
Material & supp!l’s 6,358 61,717 Po -s int.,taxes,&c 
Prepaid charges.. 253,177 289,061} Res. for conting.. 180,000 #$-..-..-. 
Res. for Fed.tax.. ---..- 403,765 
Deferred credits -. 11,956 51,813 
Earned surplus... 2,715,650 6,708,040 
DE, weno eee 46,613,967 53,127,727| Total.....-.-.-- 46,613,967 53,127,727 
x After depreciation and 


depletion of $8,849,527. y Represented by 
1,236,270 no par shares.—V. 133. p. 4340. 


Russeks Fifth Avenue, Inc.—New Officers.— 
Mark W. Schwartz has been appointed to a new ice of Assistant Treas- 


y= 7 = G. Gedridge has been appointed Assistant Secretary .— 
- lod, PD. i. 
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Saco Lowell Shops, Boston.—New Director.— 
Robert Cutler has been elected a director, succeeding Charles E. Roger- 


son, deceased.—V. 134, p. 145. 


Sally Frocks, mages 2 grade 


Uy nee -—1931. 932—2 Mos.—1931 
$221,44 $303, "iol 913 $491. 014 $683 ,522 
—Vv. 34, p. 1211. 


Salt Creek Producers Association, Inc.—Earnings.— 


Increase. 
$192,508 





Calendar — 1931. 1930 1929. 1928. 
x Net income__________ $1,508,023 $2,489, 864 y$2,273,991 $3,326,429 
Provision for Federal & 

State taxes_..._.___- 114,7 8 ge ese ees 
| Rae 2,113, (73 2,950,158 3,647,083 4,382,702 

Balance, deficit. _____ $719,890 $613,525 $1,373,092 $1,056,274 
Shares of capital stock 

outstanding (par $10)_ 1,496,360 1,496,859 


1,496,859 1,496,859 

—_, Ee sh. on capital 1.52 $2.23 
ter expenses, &c., but before depletion and taxes. y After taxes of 

$193 “O55, but before depletion. 


Consolidated Balance Sheet As of Dec. 31. 











1931. 1930. 1931. 1930. 
Assda— 3 3 Liabiliites— $ 
Oil I'ds & leases..a13,226,509 15, ry 458 | Capital stock. _..c14,968,597 14,968,597 
Field inv. & equip. bi74, ‘072 157.694 Accounts payable- 73,879 "251, 191 
Stock of other cos. 753,905 759,557 | Dividends payable 26,332 31, "992 
Lf ni SE 670,653 1,572,613| Contracts pay.,&c --.---- 41.655 
U.S., &¢., seour_- 4,047. 894 4,497,729) Deferred credits... --.-.--- m 
Accts. & notes rec- 998,430 723,455| Res. for taxes & 
Int. in crude stor.. 3,164,970 3,199,742] conting. reserve 114,740 180,059 
Deferred assets... - 28,523 74,730| Minority interest. 211,356 233 ,207 
Deferred charges--. 69,375 61,280 | Surplus-_......... 7,739,431 10,362,558 
TOE. cc ckdees! 23,134,337 26,088,258 TOO. ccsecsud 23,134,337 26,088,258 
a After deducting depletion. b After a aa . ation. oc Repre- 
sented by 1,496,859.77 shares $10 par.—V. 133, 277. 
Schiff Co.—Sales Fall Off — 
1932—Febd.—1931 Decrease. | 1932—-2 Mos.—1931 Decrease. 
$510, 10.318 "$542. ,896 $32,581 | $993,624 $1, 050,280 $86,656 


Mkeien Steel Hoop Co.—New Trustee.— 
The —— has appointed the Union — rae « Youngstown, 








Yo hio, as trustee of the Ist mg 8 Pe bonds, 
yw hy eb. 1 1948, to succeed the Dollar Savings & oungstown, 
Interest coupons upon these bonds ma mented for t as 
they become due either at the Union National Be » Youn we, Ould, 

or at the Bankers Trust Co. in N. Y. City.—V. 133 D 1464. 

Sharp & Dohme, Inc.—Earnings.— 

C Years— 1931. 1930. x1929. 
Gross profit on sales.__.._.._...____ $5,384,650 $6,165,707 $7,020,442 
E and depreciation.....__-_- 4,313,401 4,688,493 5,042,097 

deductions (net)____...._.--- 195,874 99,878 86,390 
Federal taxes and reserve for conting - 97 883 152,000 208,948 
AER a SOs eee nS ee 77,492 $1,225,336 $1,683,007 
Prefertod CEs dvcecuecsscn ca % 1,7 s 801,655 — 
+ 2 SEER SY 8 df.$24,305 $423,681 $1,683,007 

per share on 776,627 shares . 
common stock (mo par)___...... Nil $0.54 $1.13 

x Including operations of predecessor corporations for full year. 

Statement of Surplus Year Ended Dec. 31 1931. 

Earned Surplus— 
ss music anil tnabices ab $927,160 
eee ee ee ts  ; 5 oc, 0, ad orotate da cuakeca cee 777 492 

ost achat ahedins oid dlaiew hs sil mcies os ahea chested cuaien shia a's $1,704,652 
Pennsylvania bonus tax for prior years____-._..--_------.- 13,6 
Research expense—balance for 1930 1 not viously written off_ 5,000 
Moving expense, installation costs, a extrao y re 

SARS SS Die RR RRR NO” RL SRR SA 191,340 
Se oc a ceeidne memmenucente 801,797 

RU OU ee ee wa ee $692,816 

Paid-in Surp s— 
es ores ends ead ebiwnmenedmann $305,343 
Crees. capital stock of Mulford Biological Laboratories, 100 

shares, par value $5 per share (at original cost)_........--- 500 

SES: LAE ER oS ee Me ES eS ae eS $305,843 
Charge, research expenses incurred prior to organization------ 100,787 
Pi a $205,055 


Note.—The balance of earned surplus stated above is subject to reduc- 
ven in the amount of $200,445 for quarcest? dividend or preference stock 
declared Dec. 17 1931, payable Feb. 1 1 


Balance Sheet December 31. 











1931. 1930. 1931. 1930. 

Assels— 3 3 TAabilittes— $3 s 
Land, bidgs., ma- Capital stock....y9,000,000 9,000,000 

chin. & equip..x net. 136 3,190,036) Accts. payable... 115,259 146,521 
Cc ttiduinene 7,159 891,469) Accruals, including 
Accts. & notes rec. si7y er 2,536,777 F ars Oot 141,753 185,811 
Inventories. . ~~... 3,226,252 3,746,997| Mtges. payable... 350,000 375,000 
Inyestments ..... 71,745 120,766 | Res. for conting--_ 114,615 79,651 
Due from for’n sub 37,962 57,619 | Deferred credit... --.--- 21,769 

+ pat- Paid-in surplus... 205,056 305 343 

ents, &¢....... i 1| Earned surplus... 692,816 927,160 
Prepaid & 

charges.....-... 161,573 497,590 

Tete noticias 10,619,498 11,041,255; Total -.----.-- 10,619,498 11,041,255 

x After d ion of $1 453,750, a Represented by 229.085 no par 
shares of $3.50 conv. pref., and 776,627 no par shares of common stock 


Ellery 8. James and Stanley B. Resor were recently elected additional 
members ot the board of directors. Mr. James is a ner in the firm 
of Brown Brothers Harriman & Co. and Mr. Resor President of the 
J. W. Thompson Advertising Co. of New York.—V. 133, p. 3105. 


(W.A.) Sheaffer Pen Co.— Dividend Decreased.— 

A semi-annual dividend of 50c. per share was recently declared on the 
common stock, no par value, payable March 15 to holders of record Feb. 20. 

From March 15 1929 to and including Sept. 15 1931, a regular distribu- 
tien a! 3} Ps per — and an extra of 50c. per share were paid semi-annually. 


Simmons iia Be Decline.— 


1932—Feb.—1931 s.—1931 Decrease. 
$1,192,133 $1,920,164 Ba8 ts 031 |s2" tie. B60 a 441,208 $1,264,348 
Sales, incl subsidiaries, for Fe 1932 were $1,584,34 7, compared 


with $2,387 458 for February’ 183 1931, my betes 111. Sales for first 
two months in 1932 were $2,272, 801, compared with £3 rie 532 for two 
months in 1931, a decrease of $2.066.731.—V. 134, p. 


Standard Safe Deposit Co.—Larger Distiend: — 

e directors have deciared a quarterly dividend of $1.50 per share, pay- 
pr esas 31 to holders of record March 28. Three montns ago a payment 
| $1 per share was made while on June 30 and Sept. 30 last, distributions 

f $2 per share were made as compared with $2.50 per share on March 30 
7931 - —V. 133, p. 4172. 

Stone & Webster, Inc.—-Subsidiary Reduces Capital. — 

a 5. & Webster and Biedgrs, Inc., a subsidiary, early in February 

a certificate at Albany, N. Y., 

3 °350, 006 from $4,000.000'—V. 


decreasing its stated capitalization to 
134, p. 1212. 








(L. S.) Starrett Co.—Balance Sheet Dec. 31.— 








Assets— 1931. 1930. Liabil 1931. 1930. 
—____ ene $51,712 $194,140/Accts. payable & 

Accts. receivable— $40,087 $39,381 
customers. ---.. 149,499 217,629} Accr. Fed., State 

Merchan. & supp. 2,096,214 2,093,646| & town taxes___ 34,346 64,963 

Marketable secur. Preferred stock... 607,500 607,500 
(market value Common stock. ..x1,500,000 1,500,000 
$253,816) _..... 634,057 705,627 | Capital surplus... 2,450,756 2,454,049 

Miscell. accts. rec. 24,409 22,526 | Res. for skg. fund 

Miscell. securities 40,625 55,213| —for pref. stk. - 38,250 11,250 

Sinking fund for Operating surplus. def254,048 669 
pref. stock. _-_.- »288 11,250 

Treas.stk.—pfd_. --...-- 25,000 

Treas. stk.—com_ 86,087 109,518 

Plant & equipmenty1 ,279.691 1,319,684 

Deferred charges--_ 16,306 “15,682 
SE sss adie cle $4,416,891 $4,769,813| Total.....__-- $4,416,891 $4,769,813 





x Represented by 150,000 no par shares. 
of $907 ,788.—V. 134, p. 1780. 


Studebaker Corp.—Sales Gain — 

Total sales of Studebaker, Rockne and Pierce-Arrow cars in February 
en eee eee eee with 4,882 in February 193 wr For the first 
two months of 1932 sales were 11.073 care ss against 9 .679 cars in the 
corresponding period last year.—V. 134, p. 1975. 


Superior Portland Cement, Inc.—Smaller Dividend .— 
The 5, Mresters have declared a dividend of 12% cents share on the 


y After reserve for depreciation 


on 3 stock, payable March 21 to holders of record March 15. This 
e mpares tin 5 cents per share paid on this issue on mag 21 1931.— 


Thompson Products, Inc.— Dividend Omitted.— 
The directors at their eS March 12 took no action on the aga 


terly dividend ordinarily oo April 1 on the Rag emer my 
ky AR ES i Jan. 2 1932, quarter "Payments of 30c. 
per share were made as against 60c. per share if »p. 3107 


Tintic Standard peadiie Co., Salt Lake City, Utah.— 
Dividend Rate Decreased.— 
The directors have declared a quarterly dividend of 5c. per share on the 


capital stock, par 91. payable March 31 to holders of record 
Three months ago a quarterly distribution of 10c. per share was made. 


Title Guarantee & Trust Co.—Omiis Extra Dividend.— 
The usual Cures Ss ne of $1. 20 pe ae has been declared on the 
arch 31 to hol of record March 21. fn the 


ous the company id an extra dividend of 30 cents 
7 oe eee with extras of cents per share in each of the 
0 preceding q —V. 133, p. 4173. 


Tobacco & Allied Stocks, Inc.— Net Asset Value.— 

The net asset value of the corporation as of March 12 1932, was $39.61 
a share, and the pens ne em 8 ee oe consisted entirely of cash, prime 
bankers’ tances and listed on the New York Stock and Curb 
Exchanges.—V. 134, p. 1599 


obacco Products Corp. (Va.).—Stocks Off List.— 
7. value class A and common stocks were stricken from the 
list of the York Stock Exchange on Mar. 10.—V. 134, p. 1975. 


Tonawanda Share Corp.— Dividends Deferred.— 

The directors recently voted to defer action on the quarterly dividends 
due March 1 on the $7 cum. Ist pref. ots , no par value, and on the $6.50 
cum. prior preference stock, no par 

Three months ago the uarterly payment on the $7 Ist pref. stock was 
reduced to 75c. from $1.75 per share.—V. 133, p. 3980. 


Transamerica Corp.— Restrictions Off Stock.— 

The corporation has been authorized by the governing committee of the 
New York Stock Exchan ange e to release 300,000 shares of capital stock from 
restricted registration. e company, in its application, os that from 














time to time, it desired to dispose of the shares so ct retail 
distribution or otherwise. The release will leave a jay my = Ls Se 5h shares 
dl Ce stock in the treasury of the company, or fe - e 'Intercoast 
Sales Corp., subject to restricted regen tration, no part oO which shall be 
released without approval of the 8 Exchange.—V. 134, p. 1975. 

Truscon Steel Co.—Earnings.— 

Calendar Years— 1931. 1930. 1928 
Gross sales_._._--.---- $18, 530, 054 $28,616,237 $38, 19a B15 $33,910. 354 
Net sales_-...------- "17,287,080 27.053.270 36.090.469 32,171,474 
Cost of sales & expenses _ 18,131, 886 25, 774, 222 39 ‘466, 1847 29:175,057 

Operating profit ---_- def$844,806 $1,279,048 $2,623,622 $2, 447 
Other income (met)... 228,175 274,455 y787,164 $5; 

Total income - - -- ---- def$616,631 $1,553,503 $3,410,786 $2,586,55 
DPERAMON oo codon! 4 ecesee 303 378 359,376 "B41 300 
WUE lio oe 120, 300,000 275,000 

Net profit....-.... loss$6 16,631 “$1,130,125 $2,751,410 $1,970,181 
Bal. oh en ey ee EROS pe gs lla 70,406 87,667 168 

Total net profit. ....def$616,631 $1,200,532 $2,839,076 $2,054,349 
Preferred dividends.... 242003 ‘247/493  '251;568 253.234 





Common divs. (cash) - -- 421,114 2,146 733 ,258 806,568 
Com, divs. (stk.) (6%) - Ses |. emma s teen (te ee 
Ne ras cokan al def$1 ,677 030 $160,895 $1,854,250 $994,547 
Shs. com. stk. outstand- 
Peet CROP BIG) 6 «Sanne e 700.586 603 169 618,148 548 400 
Earnings per share - --. - $1. &. 18 $3.28 
x Truscon Steel proportion Hs a ead Co. of Canada, Ltd., 


earnings in 1928. y Includes profits from sale of ve. and bonds in 
affiliated companies of $454,045. 


Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Asseas— x r Liabilities ~ % 

Reai estate, bidgs., Common stock... 7,005,360 6,621,690 

mach’y & fixts_ y10, 237,766 9,687,845 | Preferred stock... 5 .438,910 3,515,610 

COE. 6deesbeucce 400 769,896 | Notes payabie.... 800,000 -..... 
Merchandise. - . .. 2,696,733 3,462,406 | Accts., pay., exps. 

Accts. & bills rec.x2,842,070 4,167,281 payrolls, &c.... 863,663 1,307,333 

Accts.rec.fr.empl 106,705 26,669| Common divs. pay --.---- 198,643 

Other accts. rec. _- 24°218 48 368 | Mtge. pay. (curr.) - 88,026 94,500 

Investm'ts secur.’s 205,694 187,878 | Federal taxes..... -....- 120,000 

eR RRR G.. 16,527 203,170 
plep. expense... 185,932 187,127 | Adv. bill. on struct 

Patents...-.-.--- 213,341 205,595] contract......- 61,250 78,044 
Deferred accounts 70,696 73,611| Mtge. & land con- 

tract payable... -..-..- 30,026 

RE isco e ae 4,947,817 6,747,660 

Wath. oon cawch 17,221,556 18,916,678 <i eees 17,221,656 18,916,678 


x After deducting $358,961 for accrued f reigns ustments, &c. y After 
deducting reserve for property depreciation o $3,673,787.—V. 134. p. 340. 


Union Bag & Paper Power Corp.—New Director.— 
Stanton Griffis has been elected director.—V. 133, p. 1910. 


United Founders Corp.—Siated Value Reduced, &c.— 


The stockholders on March 14 approved the recommendation of the 
board of directors to reduce the capital of the The common 
stock was reduced from $152,161, O40. wand the class A 


$6.3 34 to $45, 
stock was reduced from $i .000.000 to $250, 
changing the number of s tanding. 
reduction, a ng | 107, oR5T 126. 34. was allocated to 

Louis H. naeave. n H. Goss and Royal E. T. Riggs were re-elected 


Greece of the corporation, and John M. Lee was also elected a 
- 134, p. 1782 


gi ot. in either case 
The ie ar ol ——_ of the 
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Union Tank Car Co.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
. after oper. exp. 

Wik depreciation... $1,935,388 $2,798,096 $4,042,703 $3.207.997 
terest certi tes... . 430, ’ : 
je ome semen. sem = ne 148,225 271,478 438,931 305,542 

i igen ws mt aieiad 1,391,428 $2,091,248 $3,000,892 $2,336,214 

oune ie ay a wo viene . 481,520 455,217 665,697 395,744 

Total income. ------- 1,872,948 $2,546,465 $3,666,589 $2,731,958 
Ou dividends - ~~ 91006476 2,006,477 1,559,872 1,551,005 

Balance, eae def$133 ,528 $539,988 $2,106,717 $1,180,953 
——,......... Dr510:726 Cr488'870  Dr41'880 — Dri3.035 
Previous surplus_--_---- 7,999,665 6,970,807 4,905,970 3,738,052 

Profit & loss surplus..- $7,355,410 $7,999,665 $6,970,806 $4,905,970 
Shs. com. out. (no par). 1,254,048 1,254,048 1,254,048 x311,012 
Earns. per sh. on com-_- $1.49 $2.03 $2.92 $8.78 

x Par $100. 

Balance Sheet. 
1931. 1930. 1931. 1930. 

Assets— $ s TAabiltttes— $ & 
Tank car equip., Common stock. -.x31,251,200 31,351,200 

prop., plant,é&c. Equip. trust ctfis_. 6,500,000 7, ,000 

less deprec’n___32,209,031 34,570,721 | Accts. payable, &c 268,015 414,428 
Unamort. debt... 64,675 91,720 | Accrued interest -- 73,125 87,750 
Inventories. --- ~~. 74, 434,948 | Reserves...-..--- 908 ,073 647 ,204 
Accts. receivable. 925,525 1,117,038) Surplus---------- 7,355,410 7,999,664 
Securities. _.....--. ,009,462 7,536,666 
5 ERE es ee 1,764,782 4,449,556 
Accrued income & 

def. chgs., &c.. 107,843 99,596 

i ey pare 46,455,822 48,300,246) Total_..------- 46,455,822 48,300,246 





x Represented by 1,254,048 no par shares.—V. 133, p. 1628. 
United Verde Extension Mining Co.— Smaller Dividend. 

The directors have declared a quarterly dividend of 12}4 cents per share 
on the capital stock, par $50, payable May 2 to holders of record April 2. 
This compares with quarterly distributions of 25 cents per share made from 
Aug. 1 1931 to and including Feb. 1 1932 and 50 cents per share each quarter 
from Aug. 1 1930 to May 1 1931, inclusive.—V. 134, p. 1976. 

United Milk Products Corp.—Reorganization Plan.— 
A plan of sootgeniescon. dated Mar. 4, has been unanimously 
approved by the directors. In the opinion of the directors, 
the plan is equitable and its prompt consummation is in the 
interests of the holders of preferred stock and common stock, 
who are asked to assent to the plan. 

No deposit of stock is necessary and stockholders will not be required 
to make any payment in connection with the carrying out of the plan. 

Digest of Plan of Reorganization Dated March 4. 
Condition of the Company and Purpose of the Plan. ea. 

Introductory Statement.—Unfavorable economic and trade conditions, 
coupled with extraordinary supplies of fluid milk, caused a marked decline 
in sales and earnings of the company during 1930 and 1931. Lower price 
levels for the => products, with consequent lower dollar turn-over, 
the bability of pr! tax levies, and the need for revising the valuations 
of f property and other assets make essential a readjustment of the capi, 
tal structure, so that the present relation between volume of business and 
capital investment may be corrected and a fair return shown. 

ithout a revision of the present capital structure, it will be necessary, in 
the opinion of the directors, to postpone indefinitely the payment of regular 
dividends on the preferred stock. In 1930, the net earnings from opera- 
tions, after making allowance for depreciation, were $81,898, but before 
provision for doubtful accounts of $5U,393 and inventory revalua- 
tion ustment at Dec. 31 1930, of $166,238. For 1931 the company 
sustained a net loss from operations of $107,337, afier depreciation and 
and after rovision for doubtful accounts. It me necessary 
in A 1931, to mtinue the payment of the dividend on the preferred 
8 and on Jan. 1 1932, such dividend had accumulated in the amount 
of ,835, which the company is in no position to pay. . 
an endeavor to a the company’s security and position and 
thereby render more probable the payment of dividends, this plan of re- 
tion has been formulated after conference with the holders of 
su tial amounts of the company’s stock of both classes, and the board 
of directors unanimously recommends its adoption. 
Summary of the Plan. 

New Company.—It is proposed that a new corporation shall be organized 
in Delaware under the name United Milk Products Co. and shall acquire 
the property and the assets of the present company (except cash in the 
amount of $208,215 to be retained by the present company for payment 
to the holders of its preferred stock), including the business as a going con- 
cern and the good will and corporate franchises of the present company, 
and in yment therefor will assume the liabilities of the present company 
and deliver to it 55,524 shares of the preferred stock and 34,899 shares of 
the common stock. 

Article fourth of the certificate of incorporation of the present company 
shall be amended with respect to the rights of the stockholders upon dis- 
solution or other liquidation, to provide for the distribution among the 
stockholders of the present company of the cash retained by it and the 
stock of the new company received by it; and that the present company 
shall be dissolved. 

The outstanding capital stock of the present company is 69,405 shares 
of pref. stock and 209,394 shares of common stock (including 40,606 shares 
of common held in treasury). 

Capitalization Cd New Company.—lIt is proposed that the authorized 
Capital stock of the new company shall consist of 100,000 shares without 
par value, divided into 65,000 shares of preferred stock and 35,000 shares 
of common stock of which there shall be preety issued and outstanding 
55,524 shares of preferred stock and 34,899 shares of common stock. 

he preferred stock shall be entitled to a dividend (which shall be cumu- 
lative beginning Jan. 1 1934), when and as declared, at the rate of $3 per 
annum, before the payment of a dividend on the common stock, and shall 
participate equally, share for share, with the common stock in any further 
dividends, shall be redeemable at $100 per share, re accrued dividends, 
shall be entitled to $100 per share, plus accrued ividends, upon dissolu- 
tion, or other liquidation, and shall be non-voting. All voting rights, 
except as otherwise provided by law, shall be vested in the holders of the 
commen ag 2 

© plan poses no assessment upon any stockholder as a condition 

participation in the plan. 4 4 a _ 

Basis of Exchange.—Holders of preferred stock of the present company 
Shall be entitled to receive for each share of such preferred stock, and in 
full satisfaction of all rights accrued and to accrue in respect of each such 
share, 8-10 of 1 share of preferred stock of the new company and $3 in cash. 

olders of common stock of the presént company shall be entitled to 
receive for each share of such common stock, and in full satisfaction of all 
hts accrued and to accrue in respect of each such share, 1-6 of 1 share 

of common stock of the new company. 

Only full shares of preferred stock and common stock of the new company 
will be issued, but fractional interests will be provided for by non-dividend 
bearing scrip certificates. Such scrip certificates may be converted on or 
before Dec. 31 1932, into full shares of preferred stock or common stock, 
upon the surrender thereof in amounts ag ating one or more such full 
shares. On Jan. 2 1933, or as soon thereafter as racticable, the shares of 
preferred stock and—or common stock represented by scrip certificates then 
outstanding will be sold for cash and thereafter the holders of such scrip 
certificates, upon the surrender thereof, will be entitled to receive only their 
proper proportion of the net proceeds of such sale. 

Assents to Plan.—Holders of preferred stock and common stock 
present company may assent to the plan by signing the form of ee 

roxy and power of attorney submitted and mailing fe promptly to United 
Mile Products Corp., 2,000 West 14th St., Cleveland, O. Such assents 


must be made on or before March 19. 
Directors Who Have Charge of Plan.—G. 
PEE a, ae James L. Harris 


E. Bartshe, Otto Miller, Sam 
, W. A. Bartshe, W. L. Fo . P. Lin- 
C. P. Lindahl, Secy., 2,000 W. 14th St., Cleveiand, ae oe 


Consolidated Balance Sheet at Dec. 31 1931. 








Assds— a b Liabiltites— a b 
CR iin onc dee $865,700 657,486 | Accounts payable. $213,723 $213,724 
Inv.U.8.Gov. secs. 249,437 249,437 | Local & State taxes 
Trade accts. rec., accrued... = 38,008 38,008 

less reserve... 325,041 325,041 |7% cum. pref. stk. 6,940,500 __.___ 
Inventories_.._. 347,994 347,995|$3 particip.prefstk -..... 2,498,580 
Deferred assets __-_ 76,443 76,444! Common stock. -.- c 174,495 
Real estate, bldgs. 2,076,605 1,776,605|)Res. for div. on 
Milk sup. book val 4,364,662  -.--.-- pref.ctk.forliyr  ...<<.- 166,572 
Brands & trade Capital surplus... 537,468 341,630 

marks book val- 10 1| Earned surplus.-- 576,195  --.---- 

DE ikawkicmon $8,305,894 $3,433,009! Total....----- $8,305,894 $3,433,009 





aBalance Sheet of the old company before giving effect to provisions of 
the plan of reorganization. 

b Pro forma balance sheet of the pro new com y based w the 
consolidated balance sheet of United Milk Products Corp. and subsidiary 
as at Dec. 31 1931, after giving effect as at that date to the provisions of 
the plan and to other adjustments. 

ce Old com y had outstanding Dec. 31 1931 168,788 shares (no par 
value)—V. 132, p. 2216. 


Upson Co., Lockport, N. ¥Y.—New Subsidiary.— 

The Upson Quality Products, Inc., Lockport, N. Y., was recently 
organized as a subsidiary to act as sales agents for the parent company 
in certain States of the country .—V. 133, p. 4174. 


Utica Knitting Co.—Resumes Preferred Dividend.— 

The directors recently declared a dividend of $1 per share on the 7% 
cum. pref. stock, par $100, payable March 1 to holders of record Feb. 29. 
The last previous payment of $1.75 per share was made on this issue on 
July 1 1930.—V. 131, p. 1579. 


Viau Biscuit Corp., Ltd.— New Director.— 
J. Edward Labelle has been elected a director to succeed R. L. Ellis, 
resigned.—V. 132, p. 3188. 


Waldorf System, Inc.—7o0 Reduce Capitalization.— 

The Committee on Securities of the New York Stock Exchange has 
received notice from the above corporation of the proposed reduction in 
the authorized preferred stock by 38,934 shares. 

Sales i Month and Two Months Ended Feb. 29. 
1932—Month—19 


1931. Decrease. 1932—-2 Mos.—1931. Decrease. 
$1,180,578 $1,210,123 $29,545|$2,404,072 $2,504,691 $100,619 
—V. 134, p. 1977. 

Walgreen Co.—~Sales Decrease.— 
1932—Feb.—1931 Decrease 1932—-2 Mos.—1931. Decrease. 
$3,974,953 $4,146,699 $171,746 |$8,192,543 $8,598,042 $405,499 


wr any had 466 stores in operation on Feb. 29, against 468 in January 


and 442 in February 1931.—V. 134, p. 1214. 

Warren Brothers Co.—Dividends Deferred.—The di- 
rectors on March 18 voted to defer the quarterly dividends 
due April 1 on the $1 cum. Ist pref. stock, on the $1 1-6 
cum. 2d pref. stock, and on the $3 cum. conv. pref. stock, 
all of no par value. The last regular quarterly payments 
of 25c. per share, 29 1-6 cents per share, and 75c. per 
share, respectively, were made on Jan. 1 1932. 


A statement of the board of directors says: 

_ “Because of puns uncertainties respecting the general business and 
financial outlook for the immediate future and further to conserve present 
cash resources which otherwise would justify favorable action, rs 
have decided to defer action on the matter of dividends on the outstanding 
cumulative preferred stocks usually payable on April 1.’’—V. 133, p. 2449 


Warren Foundry & Pipe Corp.(& Subs.).—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Sales & ry. oper. rey___- $2,581,623 $3,951,887 $4,441,398 $4,169,842 
General expenses, &c__._ 2,283,535 3,364,899 3,904,579 3,941,813 

Net oper. income_--- $298,088 $586,988 $536,819 $228,029 
Miscell. income_-_-_-_-_-- 96,809 121,593 169,724 217,561 

Total income---_-_-_-- $394,897 $708,581 $706,543 $445,590 
Miscellaneous charges.- __-_-_- 28,872 98,026 171,452 
Deprec. & depletion___-_ 100,709 262,566 315,000 312,394 

webtorets | .0256.5.5% $294,188 $417,143 $293,517 $15,744 
SS eee 326,243 Geen: See se eee. 

RE eee def$32,055 $53,143 $293,517 $15,744 
Shs.outst’g(no par val) - 180,000 182,000 250, 250,000 
Earnings per share_-_-___ $1.63 $2.29 $1.17 $0.06 

x Estimated. 

Consolidated Balance Sheet Dec. 31. 

Assas— 1931. 1930. Liabtlities— 1931. 1930. 
Plant, property & Capital stock ____y$1,800,000 $6,442,800 

equipment -_ _ .__$2,596,649 $7,635,370| Accts. payable, &c 140,476 136,235 
> | ae 177,056 384,065 | Dividends payable 54,291 91,634 
Marketable securs. _ =e 239,857 65,127 

(at cost)......- a ee Capital surplus... 2,041,685 1,486,126 
Notes & accts.rec. 603,226 737,047 | Earned surplus... 264,522 329,758 
Inventories ____-_- 961,989 856,016 | Surplus from reduc. 

Other invest’ts___ 28,987 164,773 of stated value 
Deferred charges, of capital stock. -_---. 1,400,000 
ESA ne esc 74,613 174,409 
, Ree $4,540,830 $9,951,680 eee $4,540,830 $9,951,680 





x After depreciation, depletion and development of $1,240,993. 


y Rep- 
resented by 180,000 no par shares.—V. 134, p. 1794. 


Western Dairy Products Co.—Earnings.— 
(Incl. Western Dairy Products, Inc., and Arden Gold Seal Farms, Inc.) 


Calendar Years— 1931. 1930. 1929. 
DI OL Co eet ecw onesue el $18,675,249 $24,102,605 $26,047,400 
Cost and expenses_-------- éiebcwee 16,402,726 21,749,356 23,508,666 





Operating income... ............- 


$2,272,524 $2,353,249 $2,538,734 
eS an edie eowe Siem 74,262 57,345 


345 147 ,062 











Tr gece ebameroe $2,346,786 $2,410,594 $2,685,796 
Deprectatiom... . .. = ..-4+<--- Se 702,338 809,509 804,608 
ee. .'ccnccusieoncwcess ,000 79,000 129,500 
PIERO S. ha tthe haan seas 383,948 397 ,697 350,652 

SEES LEER eee x$1,130,999 $1,124,388 $1,401,036 
California Co-operative Creamery Co. 

en. maven. GO OEGO OF FOUN. cece emcees 15,190 
Divs. on series A & B pref. stks. of 

Western Dairy Products, Inc_---_ . 296,402 301,350 280,882 
Divs. on class A stock of Western 

aeiry Troauces Oo... ..2..-.5-+-- 131,312 525,248 525,248 

 ORGE Ts Si BRT OR GEE ROPE NES $703 ,285 $297,790 $579,716 


x Equivalent after div. require. on sub. stocks and under partic. prov. 
of the class A and class B shares, to $4.23 a share on 131,312 no-par shares 
of class A stock and 94c. a share on 294,418 no-par shares of c B stock 
outstanding at close of year, excluding 3,000 shares held in treasury. 
This compares with $4.22 a share on 131,312 class A shares and 90c. a 
share on 297,418 class B shares outstanding at close of 1930. ‘Applied 
directly to the class A stock the 1931 earnings are equal to $6.35 a share on 
131,312 shares, commering: with $6.27 a share on class A shares in 1930. 
Class A stock is entitled to cumulative divs. of $4 per share per annum, 
and participates share for share with class B stock to the extent of one- 





fourth of any amount paid to class B shares. 
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Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $s 3 Liabilities— $ $ 
a aN ater 1,093,113 577,613| Accounts payable. 728,047 708,977 
Customers’ notes& Accrued liabilities. 271,130 289,660 
acets. receivable 1,206,375 1,316,097 | Prov. for Fed. inc. 
Sundry & a ee i octets 149,000 117,000 
accts. receivable 255,850 299,851 | Res. for carr. chgs. 
Inventories _ ~~... 341,873 424,677| of idle property - ee 
Prepaid expenses 175,411 204,318 | Funded debt----- 5,608,000 5,880,500 
Inv.inaffil.cos... 857,356 897,832 | Pref. stk. Western 
Plant & equip---x10,008,727 10,533,624 Dairy Prod.,Inc 4,312,740 4,312,740 
Goodwill_..._.-. .210,324 6,210,324|Com. stk. Arden 
Unamortized bon Gold Seal Farms, 
discount & exp. 139,913 158,137 WR cco gaboue =. edeoee 29,473 
Deferred charges... 174,992 199,218 | Capital stock----- x7,917,586 7,992,587 
Earned surplus--. 1,382,612 1,490,754 
PO cwdcann 20,463,936 20,821,691 Ts, iscsi iceman 20,463,936 20,821,691 
x Represented by 13} ass 2 no pl. zl shares of class A stock and 294,418 
no par shares of class B 133, p. 4174. 


Westinghouse ia Brake Co.— Dividend Rate Reduced.— 
The directors on March 11 declared a dividend of 25 cents 
per share on the outstanding 3,171,111 shares of no par 
value capital stock, payable ‘April 30 to holders of record 
March 31. This compares with quarterly distributions of 
50c. per share made from Oct. 31 1927 to and incl. Jan. 30 
1932.—V. 133, p. 2943. 


Westvaco Chlorine Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 102,000 
additional shares of common stock (no par value) fF official notice of 
exchange by Chemicals, Inc. for preferred stock of United Chemicals, 
Inc. on or before March 31 1932; making the total amount applied for 
2848 692 shares. 

The 102,000 shares are the property of United Chemicals, Inc., under 
restrictive agreement. The restrictive covenants affecting the shares have 
been effectively ae by releases executed by common stockholders 
for whose benefit the same were created. 

United Chemicals, Inc., intends to offer its preferred stockholders the 
right to exchange their United Chemicals, Inc., preferred stock for common 
s of Westvaco Chlorine Products Corp. (1 1-3 shares Westvaco com. 
stock for one share United Chemicals, Inc., pref. stock). Such offer may 
require the use of a part of 102,000 shares, the amount of which cannot be 

determined until such offer is accepted by preferred stockholders. Except 
as so required for such offer United Chemicals, Inc., intends to retain the 
shares for its general corporate purposes .—V. 134, Pp. 1214. 


Wheeling Steel Corp. (& Subs.) ieee ail 




















ghee Sur ¢ Account Dec. 31 1 
<< 


Raper ge 1 ise. :. = 51¢; 
16, "391; 


$157, : earned panna fy 31 
931 $321,887, poe Peony a total surplus for year ve $2,774,281. 


Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabtlities— 

Land, plant,equip., Class A stock_...b$1, 348. $609 $1, 540. 40,925 
f SGRE Re As a$2, 098, 329 $2,875,862 | Class B stock_._-- €330,62 330,621 
Ce a: 459.251 1,038,573| Accounts payable. 211 ‘Oa 166,775 
Notes & accts. rec. e274,741 ,418 | Federal taxes -__._- 50,000 65,000 
Marketable secur - 3,985 144,168 | Res. for conting--- 58,997 37,758 
Acer. int. on sec. _- | Baie eaten Res.for work.comp 4,139 -.-.-. 

Inventories-_..... 558, 659,169| Divs. payable on 
Investments -..__ 226,238 181,342] class Bstock... 24,797 -..... 
Good-will, pats., &c 1 gS Sea eee 2, 778" "281 3,294,688 
Deferred charges__ 44,513 38,014 
Misc.notes & acc 
receivable_____- 40,521 160,220 
Tse wheel $4,698,877 $5,435,767 DR iancanniee $4,698,877 $5,435,767 
a After depreciation of $357,673. b Represented by 49,800 no Pa. 
shares. c are by 330,621 no par shares, of wrhich =. _ 


pro: 5,000 shares. have been exchanged for te. 4 
d Includes % .315 shares of Eaton Axle & Spring Co. e ioe a aeiresis 
only.—V. 134, p. 1046. 


Winn & Lovett Grocery Co.— Sales Increase.— 


1932—Feb.—1931. Increase. 1932—2 Mos.—1931 
$421,798 $414,425 $7,373 | $888,903 $879,637 
—V. 134, D. 341, 1392. 


Wisconsin Bankshares Corp.—Earnings Favorable.— 

President Walter Kasten stated that the earnings of the corporation 
compare very favorably with those for the same period last year. ‘‘While 
the profit from operations is in excess of the same period last year, the 
decision to reduce the cal gins | dividend from five to four cents a share,”’ 
said Mr. Kasten, n accordance with the conservative policy which 
has been followed - the directors of this corporation since its organiza- 
tion.’’ See also V. 134, p. 1977. 


Woodruff & Edwards, 


Omitted.— 
The directors have decided to omit the 
ayable about April 1 on the class A stock. m Jan. 2 1931 to and i 
an. 2 1931, quarterly distributions of 25c. per share were made on this 
—— » compared with 50c. per share grovisusly each quarter.—V. 131, 


) 
York Share Corp. 


For income statement or six gee ended . a 1931 see ‘‘Earnings 
Department’’ on a preceding page. . 133, p. 


Increase. 
$9,266 


Ill.— Dividend 


peeny dividend ordinaril 


Inc., Elgin, 


























Calendar Years— 1931. 1930. 929. 1928. : 
yale (0 "Sea $45, 360, 919 $66, oi 246 $8 gs4! 4.987 - 203 87 $78. 073, e314 Zonite Products Corp. (& ‘olla a 
earnings ---------- , rf Income Account for Year Ended Dec. 31 1931. 
Other income... --..-- ‘500,584 i 071,943 p 038,260 679 fretien batare deduct. int. chgs., prov. for deprec. & inc. taxes. $1, 14. 268 
III eS os cin cs va wae in noe re a ibid nunes ati 
“dpe 94-536 .167 SE.2E 076 SI6S50.06 5904905 Provision for depreciation. -.........-.-------------------. 74:749 
v. for depreciation , : Provision for ticome Gaxes.. . . 2... nw ccc cic cccwwsacece 115, 745 
exhaust. of min.,&c_. 3,593,226 3,813,245 4,007,976 4,065,251 Eginr = 

Bond, &c., interest _-_- 1,678,669 1,737,128 1,610,303 1,826,004 | _ Net profit for the year ended Dec. 31 1931 $953,177 

Dated teeee ; 736,000 ‘000 | Divs. paid on cap. stk. of Zonite Prod. Co . in hands of public 833. 451 

Earns. of Portsmouth By- Prov. for unrealized losses on for. exch. in England & Canada_- 9;580 
Fe > 4 ae Ah aa RE 6 Oe tiara eee Balance being earned surplus at Dec. 31 1931-.----------- $70,145 

Consolidated Statement of Capital Surplus Year Ended Dec. 31 1931. 
on Wheat 8¢'1Go ,339,139 $2,650,888 $8,005,664 $6,443,739 Cap. surp. as of March 31 1931 eM by the reduction of 
Preferred A stock. -(4%) 198, G98 (8)397.600 (8)397.600 (8)397 600 MR ee RS | age g-crpataeetnainons teananiieine ofs13,370.724 
ee © mesa --- 5%) . a 2.26 ry 2.250 Miscellaneous expenses 7 Ee years charged thereto. ----_- tec Dr23.,732 
Preferred 6% cap. stk 1%) 572 Papa at eee 9 2 are pe aN Pat ying para 
pi gt gh ailenaatae 1,388,902 es... cc Balance-----~---------------------------------------- $13,401,366 
aR SE a en ee (3% %) by 4 Se Pee Pats., pe foemetes. oe. organiz. exp., &c., at 1° 
mt WHitten Gown 60 G1. 0... nccuennscschinesctne 240,643 
Balance, surplus_-_-_def$5,237,175df$1,391,294 $4,562,744 $3,790,4 xpenses in connection with pats., tr.-marks, &c., during 1931 8, 
Profit & loss surplus. -—- “8, BBB 172 ThBT8 208 165000466 13:093:085 Agmel 1930 dooclenmans expenses “Reciinmwe letersi se’aer 
res of common stoc Provision for reduction to nominal or market value of investm’ts 
outstanding (par $100) b387.601 402.301 402,301 304 519 taken over from cos. ac Wh. Ss sisielcere oceania mane 30,573 

Earned per share-_---_-- $13.56 $9. Book loss on properties of The Larvex Corp. held for sale_--__ i 
a After deducting charges a OR og ead repairs of plants pe Adjustment of inventory basis at Dec. 31 1930 to exclude 

See wee Tiny san vey aneme- Lan dan le at es ai Ct iitmoam 

Consolidated Balance Sheet Dec. 31. A yl 2. 5 masta sete setepanibgests ee 8,707 
1931. 1930. 1931 1930. Expenses in connection with recapitalization of corporation 

Assets— 3 $ TAabiltties— $ $ and issuance of capital stock. ._--.-.-------------------- 42,955 
Land, buildings, eT Sere 4,970,000 Pes. tr.-marks, copyrights, goodwill, organization expenses, 
machinery, &x76, 102,740 76,583,713| Pref. Bstock... ------ 22,556 ,800 &e., of Annette’s Perfect Cleaner Co. writ. off by resolution 

Invest. in & adv 6% pref. stock.. 38,162,014 i ----.-- CE GS DOREE GE Gee rah ws oc oe cen étieneussocunenetns 193,523 
to associated & Common stock.y1?,384,550 40,230,100 a 

és —— yg 3,812,107 3,683,485 pee 3 debt__. 29,780,500 31,225,500 Capital surpinds at Tate. Bi T9681 «oss céenencunwnenncuane $673,829 

ep. ure money . 
s.f.agents,&c. -..-.- 10,509] obligations... . 500,000 1,000,000 Consolidated Balance Sheet Dec. 31. 

Inv. in com. stk. Notes payable to Thabiitites— b1931. 1930. 
of Wheeling OE a gael 1,550,000 1,000,000 Assets— b1931. 1930. | Notes payable- --- O6,000  <tnedes 
ee Gere  ccceas 371,582] Accts. payable. 1,606,917 4,966,552 | Cash_.---------- 105,622 116,652 | Accts. pay. & accr. 

Balance due from Acer. liabilities _ 771,876 1,021,507 | Custom’saccts.rec 241,032 248,087} expenses.-....-- 370,588 $304,329 
employ. under Divs. payable -- 286,290 663,320 | Officers & employ. Prov.forinc.taxes 115,845 40,831 
stk. pur. plan. Oe ee ee Res. for relining accts. rec. ---- 69,554 58,846) Empl. paym’ts on 

Inventories _-__ 19,608,376 26,473,769] & rebuilding Sundry accts. rec_ 10,466 7,676| subs. tocap. stk. 630 4,502 

Advance pay. on » &e. 503 ,337 572,056 | Inventories - -- - -- 376,234 651,677 | Mortgages payable 57,000 89,000 
ore contracts _ 123,636 191,340] Res. forconting. 1,816,165 1,756,941 | Treasury stock... a64,281 30,983 | Res. for contg. liab 12,500 12,500 

Accts. & notes Capital surplus. 9,536,572 i =‘------ Investm’t in stocks Minor. int.in subs. 
receivable.... 4,019,510 5,462,637|Surplus (earned) 8,938,473 14,875,207 of other cos---- 1,108 31,682} company...-.- -.-...- 1,362 

Inv.in mkt.sec. 1,471,802 1,467,057 Prop.heldforsale. 142,474 177,323} Capital stock.... d845,556 14,216,280 

Inv. in U. 8. Land, bidgs., ma- Capital surplus- --_ } 54,375 
Govt. securs. 383,514 3,109,571 chinery, &ce.... c800,145 x849,563/ Earned surplus- -- 70,146 
CM a<cdenneen 4,112,146 3,998,523 Agmel developacct 276,929 237,025 

Deferred charges 3,088,194 3,485,798 Pats., trade-marks, 

goodwill, organ- 
— etna wate 112,836,695 124,837,984 ye 112,836,695 124,837,984 ph gehen 1e12,240,644 
reserves for depreciation of $37,763,504. Represented by » tax 

387,691 no par shares.—V. 134, D. 1601. Aas 

(H. F.) Wilcox Oil & Gas Co.—To Change Par.— prepaid advertis 45,300 48.737 
The stockholders vote April 5 on approving a proposal to change the 
common stock from 1,150,000 shares of no par value to 1,150,000 shares pe yi Se poenige ee, - 6 en bap Peano mtr a 
par value $5, each share to be exchanged for one new share pul , 134, p. 1977. b Giving effect t as of phat, date to. a) he acquisition of the ent x pm bd 
° a oon stan gZ cap. 8 0 n "s leanser Co for 000 
Wilcox-Rich Corp. —wOrninge.—— ine +1928. _ | Shares of Go stock, and (2) the acquisition ofl land an building in 

Not profit after allch’ges $394-375 $775,389 $1, 406-925 $1.158.399 ation of S300455. i Hepeceanted’ biy G48 bab cher, alas Eo ee 

Sioss $ Spent casin} 137. one 155-23 gst rt ‘880 ------ e Includes $113,624 in respect of proportionate share of losses of the Larvex 

ye ne —— ee le 643 ~~~777 | Corp. and the Agmel Corp. prior to Jan. 1 1930.—V. 134, p. la 
Balance, surplus- - ~~~ $99,371 $126,010 $624,506 $1,158,299 

Shares class B stock out- CURRENT NOTICES. 
standing (no par)---- 330,621 330,621 324,615 210,000 

Earnings per share----- $0.77 $1.87 $3.45 $3.53 


* Predecessor companies. 
Paid-in Ped Account Dec. 31 199} .-—Balance Jan. 1 1931, $3,072,173; 
uildings, machin: 


deduct: ent of book value of b ¥ and equipment 
to a tip shown by appraisal of Manufacturers’ Agpoaiont . a8 oO Oioh 6 30 
1931 (less my me ag of yy ee agg reserves applicable thereto) ,678; 
elimination of tools, di , &€., (less depre- 
ciation reserves a licable t en hy $125,745; ediustment of book value 
of land at ie » Mich., to a value estimated e *, &— t, 
,000; in excess deciered value of 11,837 shares of class A 
for treasury, $11,356; paid-in surplus Dec. 31 ist 


$2,452,394. 





—Edward J. Smith and Vincent A. Judge, both of whom have been as- 
sociated with the New York Stock Exchange firm of Farnum, Winter & 
Co. for a number of years, announce the formation of the firm of Smith & 
Judge to deal in unlisted securities. Offices of the new firm will be located 
at 141 Broadway, N. Y. 

—Reginald A. Ward, formerly with Weeden & Co., is now manager of 
George H. Burr & Co.'s municipal department. 


—Lee, Ralli & Co. announce the removal of their offices to 50 Pine Stre et 
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UNITED STATES STEEL CORPORATION. 


THIRTIETH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1931. 











Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 


March 8, 1932. 
To the Btockholders: 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31, 1931, together with a statement of 
the condition of the finances and property at the close of that year. 


CONSOLIDATED INCOME ACCOUNT FOR YEAR 1931. 
The b= earnings after deducting all @s incident to operations, ipcuding ordinary repairs and maintenance (approximately $60,- 


,000), and taxes (including reserve for Federal Income taxes), but exclusive of inventory price adjustments at December 3l1st, 
amounting to $5,395,996.32, char against previously established reserves, were 




















ial Aad bNn se Dake ie ith th inch AE aie tie We thie ay in oho 540.498 200.9 
Less, and allowances for Depletion. Depreciation and Obsolescence...._.....__.....------------------------------------ 47,317 894.72 
Neen nn ee eh bban had nhs TERS Mnwe sae amet andhtendedscahase gamepaeliis $833 894.79 
Interest on outstanding bonds and mortgages: 
a ea Rede eMC Mena ret hin + ke het eaee omen dn ndonhe antnewss $5,.435,405.37 
Nee ee ee en nc els weber nnd iene adie Amb anes Ow eh oe-amit omnia Os a 34,218 
5,469 ,623.85 
A MIs eB in as Gi oa ae aa tat to dale aaa in ws weigh ws eset dy vt mee enh arabia ti ales ecdkialai tina ther ih n.e 4s mes ae clive Gia walkite $6,303,518.64 
Special income receipts for the year arising from profits in sales of fixed property, and net adjustments of various accounts_.--.....-_-- 19,341 ,659.51 
i SP 5 eae Renee Ob bin bdhbeeowh Hswbddndedntbdbashawhs bad epbobdaneanneduedpeesmcusbow $13 ,038,140.87 
Dividends for the year 1931 on U. 8. Steel Corporation stocks: - 
SE Me ca welas ocnpiddntbewesRe sen se adseh ener eces bntdonecenes edasemis bene nabnbaornacbarasene $25,219,677.00 
RN ee en kh aioe co werden dectdedinen = canna ccdcan scene stevambhWetnesbeckenbeneeasiwcpas 36,983 ,949.50 
62,203 ,626.50 
Dae Rrerseee Sh PORE TOG1 CORE TOU WGI BI) oo on ow nn no neo esensncccnsiendaatenss<céenabenBar cane $49,165.485.63 


SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY GOMPANIES. 
(Since April 1, 1901) 
Balance of Undivided Surplus, December 31, 1930, exclusive of Profits earned by subsidiary companies on inter-company sales of products 
Se Ne Se Se, BE, SIND Be Bs hh oc onc ne ce tenc cd ecbe pocdegednnessntorcdane nroccennunsssbcbabet $471,782,758.86 

Lass... ee ee ee FE ND III 6 ono ne rn cece cc eciebsdancddat dececvbdowbaambccteseacecose $49 165,485.63 
Premium on bonds of United States Steel Corporation retired during the year__...---.------------__-_____-_- : .00 

ano" for reserve to cover conversion to U. 8. Dollar value of December 31, 1931 of net current assets 
er Ne ee cant tsehod man ranasabetbcbwovdsaadankbmbbadedacksbadennconss 694,564.83 
ee Cine nie nee aadtr ana mnnd urna shod natcnabatbeannenedastdebmadianegunbabinedin 21,766.74 





49,945,567 .20 





Balance ef Earned Undivided Surplus, December 31, 1931, exclusive of Profits earned by subsidiary companies on inter-company sales 
rr rr re 2 SP ecabaaaa sacs aracncenasacvedneresacnnacadendpependoncamonericeraewnamene $421 ,837,191.66 


Note.—Surplus of Subsidiary Companies amounting to $26,192,886.55, and ornenins Profits on sales of materials and products to other sub- 


sidiary companies which are on hand in latters’ Inventories December 31, 1931, is deducted from the amount of Inventories included under Ourrent 
Assets in Consolidated General Balance Sheet. 


APPROPRIATED SURPLUS INVESTED IN CAPITAL EXPENDITURES. 
Amount at December 31, 1931 


DIVIDEND DECLARATIONS FOR YEAR. 











ee ee re enn henmocannee Hint Ebhntnaahpedaieepninwn onidténakinenia sas $6,304,919.25 
rr rr rr Or ee ee nieces enocknnennasateanencscankosesccdcsbaceceaconenanteces 6,304,919.25 
rT cs nena eneann een onto anwacadakndsiguancwbdbanhibnanm a =aé 6,304,919.25 
a, 4ae—i a er aes, Savabee Wenemery B7, 1908......-- 2-2 oo cca nen ncnncnccccaccnccccnceccesccecee 6.304,919.25 
i a Che ane eene ce cnesracehdbadnansbsnbddddvanandened cdo ncoususranigebeit ees 25,239 .677. 
Re oe, 1% t id J 29, 1931 eee oneeen 
0. —- ee dn beeen ntheedeeedaennnentsnnernnctdnnmadameded ,226,298. 
rr rs a 22's anes er souenhances coodsnoewccnoebmadoececacen . 8,702,773.00 
a oe wer ducaakdcaednatadeacnubameamemmamna numa amin 8,703 ,252.00 
Deen ee ee enn ne enn een ee ee een een eee en. enc eaesnonaneemecenosasmoaneecadnanennasanan= 4,351,626.00 
i coke ae eee eee ee ate agemennmibaebdasonnubansdana ane nates Lone Shouse eens 36,983 ,949.50 
ST ee SoS SPAMMER OREO Ee an On on eL eee ele hedwanmeckmneana $62 ,263 .626.50 





OPERATIONS FOR THE YEAR. 


The iron and steel industry in 1931, in common with other industries, suffered from the extreme recession in general 
business activities which prevailed in the United States and in general throughout the world. The subsidiary companies 
of the Corporation operated during the first quarter of the year at 50 per cent. of their capacity, but thereafter there was 
as decline month to month reaching in December the extreme low figure of 24 per cent. The average for the year 
was 38 per cent. compared with an average of 65.6 per cent. in 1930. 

This low volume of operation involving steadily increased cost of production, together with decreasing prices obtained, 
averaging about eight per cent. less than in 1930 for domestic and four per cent. less in case of export steel sales, together 
with generally similar decreases in output and prices received for cement, resulted in the very unsatisfactory earnings 
returns for the year shown by the Income Account. 

The reduced volume of operations in 1931 necessarily imposed an increased burden on the industry through the required 
outlay for overhead charges for maintenance of organization, supervision and taxes.. Realizing early in the year the indica- 
tions were for a much reduced business, systematic and far reaching plans were inaugurated for curtailing overhead 
expenses in all practical directions. This program was energetically prosecuted resulting in economies running into large 
totals. These economies however drastic could not secure an amount of savings sufficient to offset the increased costs due to 
reduction of activities which was reached in 1931 as already indicated and at the same time preserve the efficiency in 
organization necessary to handle current business offered and anticipated future business. Accordingly, with the con- 
tinued drop in activities coupled with the reduced index prices for commodities and of cost of living generally, it was felt 
necessary to adjust salary and wage rates. On August 15th a reduction was made in the compensation paid all salaried 
employes receiving over $150.00 per month, and on October Ist reduction was made in the rates paid salaried employes 
exempted in the August 15th adjustment and also all wage earners, excepting in both instances such employes whose rates 
were covered by ments (relatively few) and those whose rates could not be modified because of statutory conditions 
(railroad employes). The further particulars of these revisions and the amounts of pay roll savings resulting are outlined 
in the section of this report titled ““Employes and Pay Rolls.”’ 

The ge ps | savings were substantial. However they met but in part the impost on earnings arising from an extremely 
low output at reduced selling prices. Because of the unsatisfactory earnings results and no early indication of improve- 
ment, and since it was evident that a large part of the dividend on Preferred stock for the year would have to be taken 
from Surplus, and any dividend paid on ommon stock wholly so provided, the rate declared on Common was reduced in 
July from 7 per cent. to 4 per cent. and in January, 1932, to the rate of 2 per cent. perannum. Taking note of these 
conditions the Board of Directors at time of declaration of dividend in January, 1932, made the following announcement: 


“The Directors of the United States Steel Corporation today declared a dividend for the quarter of fifty cents upon the common shares of the Cor- 
poration. During the year 1931, as the published figures show, nothing was earned upon the common shares; the total distribution in 1931 proxi- 
mately $37,000,000 having been tak 5 wae po oO (approxi 


) of dividends upon such shares en J that tinua f divi 
a 5 wn the ions of Aap —s from surplus. It is manifest that con nce of dividends must depend upon an 
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PRODUCTION. 


Production of the several principal departments for the year 1931 in comparison with results for the preceding year, 
was as follows: 


2173 











1931. 1930. 

Tons. Tons. Tons. Per Cent. 
Iron, Manganese and Zinc Ores_________-- IE BES FOROS! VETS ae See SPEEA EO ITN 13,600,716 24,295,103 10,694,387 44.0 
Limestone, Dolomite, Fluorspar and Cement Rock...............-.-.-.---.----- 7,673,718 14,611,927 6,938,209 #3 
Cr nehnited aia cee Lila! cise. abeeeh a ad dul Poe de Seka s veil euknd diese 15,779,298 25, x 9,608 967 8 
PRIEST RE RT eee a SO A OEE ENS eee eRe ne Toa? MeO rip te 7,040,832 13,113,382 6,072,550 46.3 
Pig Iron, Ferro and Spiegel-><°-~1-—2-=-702.220TITILITIVIIIIIIIITIIIICIII 17.921.507 13:758.333 5,736,826 45.0 
Seles ak Se ed eee ee 11,609,265 4415-248 33:0 
enn umsieduiiilennienimenmestimiidiiiiie iain nied salu 15,050,996 24,594 154 9,243,158 38.0 


Compared with the year 1929, the production of Rolled and Finished Steel products for sale shows a decrease of 8,106,652 
tons, or 53 ng cent.; and Cement a decrease of 9,792,061 barrels, or 39 per cent. 
On page 21 of this people) report will be found a table detailing by classes the production of Finished Steel products 
during the year, together with that of miscellaneous —- not included in above general classifications. 
At January 1, 1932, the available rated annua 


capacity of the subsidiary companies in the following lines of 
production was: 


Tons. 
Blast Furnaces Si, TED, GE) a6 - cningcanenapncnahaabwhnd LRGaee de bette kei phienh ca eaenhindbdnieadcsaawewiusseekyandnaie 21,846.700 
Steel —— aa titan en nab ted en heh hala meme RE Kins aS ie nl a dels amnahiindiel tint msn aha mainib ema betin es an achiebin dake epee 27,841,300 
REROE CONES DUREEES THE BNO. 6 ont ocean no Wk epdcenpaddemEenohnnapmnbmcadhs east pase cdlighsiniabmadidéeimd adden h aaah aaa 10,847 000 


SHIPMENTS AND BUSINESS. 
The shipments of all classes of products in comparison with shipments during the preceding year were as follows: 


1931. 1930. ease. 
Domestic Shipments— Tons. Tons. Tons. Per Cent. 
Rolled and Finished Steel Products. ---...-.--.-.------------------------------- 7,162,359 10,800,638 3,638,279 33.7 
Pig Iron, [tt P<. cashecabewaranvnpeshasenwos nanan sansa se 228,242 314,525 ‘ 27.4 
Coal, Coke, Iron Ore and Limestone- ----.-..-.-------------------------------- 2,075,196 4,469,396 2,394,200 53.6 
Sundry Materials and By-Products--_-..._...-----------------------.----------- 165,919 276,341 110,422 40.0 
Total tons all kinds of materials, except Cement--.-._-......----------------- 9,631,716 15,860,900 6,229,184 39.3 
SE SN oir ddnih ds on en tccdcknkensidaddnehndincdodscconcocncens 14,343,432 23,084,305 8,740,873 37.9 
Export Shi 
Rolled and PD nn ccidcadbebrieehnkbuetaopeb adc ennbubweenn 514,385 823,656 309,271 37.5 
De edie case etr aban neniahhonnawan am aineetawe 4,284 5, 1,710 4 
Sundry Materials and By-Products_--------------------------------2222l2llle 97,712 139,147 41,435 8 
Total tons all kinds of materials, except Cement_._.......---------------.--- 616,381 968,797 352,416 36.4 
PORTE Se hihi io a ce ckectcesbaneeeranncoeawdedebbn secoctsctesees 208 ,857 276,595 67,738 24.5 
Aggregate to of Rolled and Finished Steel Products shipped to both Domestic 
aaa apatite Tec smamitestcs ie Bt ima eshte eatetti 7,676,744 11,624,294 3,947,550 34.0 
TOTAL VALUE OF BUSINESS (Covering all of above shipments, including 
a. eae e equipment delivered and other business not measured by 
e ton : 
(not including inter-company sales) -_---..-...-.-.--.---------------- $452,665,506 $702,488,579 $249,823,073 35.6 
ccd atitcas weed caneiintn Anan edhe hatha sank ktkéw eet eae 40,207,210 64,634,265 24,427,055 37.8 
Cc ckccaginnnaestacecoudse abba pn dbhesdanbtbebiwhe dhkedelaninee $492,872,716 $767 122,844 $274,250,128 35.8 


I 


The average price received for the total tonnage of rolled and other finished steel products shipped netted on the 
domestie shipments $4.60 less per ton than the average received per ton for an equal tonnage of similar products respectively 
shipped in 1930; and as to export shipments the average price received in 1931 was $2.84 per ton less than the price secured 
in the preceding year. The average price received for domestic and export tonnage combined was $4.48 less per ton than in 
1930. 

The trend of actual prices received by the subsidiary companies for rolled steel products shipped annually since 1923, 
inclusive, is shown by the following index results, using a flat average price for all such products and the year 1923 as the 
base: 


Year— Domestic. Ezport. Year— Domestic. Export. Year— Domestic. Ez ° 
1923 (Base).-100.0% 100.0% BOGS... ccncnicd da 94.1% 85.7% |. eee 88.6% 0% 
BO Rn a diaiionwn 102.0 97.2 REBAR RRR EE 91.2 82.7 Bk sip a enna 83.8 $2.5 
ne osamnt 95.3 90.4 Fee oo <nandaw 89.0 78.6 SRE EY 18.8 79.5 


VOLUME OF BUSINESS. 


The total value of business transacted by all companies during the year 1931, as represented by their combined gross 
sales and earnings, equalled the sum of $729,377,467 compared with a total of $1,180,934,971 in the preceding year. 

This amount represents the gross value of the commercial transactions conducted by the several subsidiary companies, 
and ineludes sales made between the subsidiary companies and the gross receipts of the transportation companies for 
services rendered both to subsidiary companies and to the public. 2 : 

The earnings for the year as shown in this report represent the combined profits accruing to the several corporate 
interests from the above gross business, except that profits arising from inter-company sales are included in repo earn- 
ings only when realized in cash or a cash asset by the consolidated organization. : 

The following is a statement of the gross sales and earnings classified by operating groups. Gross sales of products 
are stated on basis of f.o.b. mill values. Gross revenue of transportation companies includes earnings and receipts both 
from inter-subsidiary company business and business with interests outside of the U. 8. Steel organization. 


Gross Sales by Manufacturing, Iron Ore, Limestone and Coal and Coke Companies: 1931. 1930. Decrease. 
Ss cuntemenis cutee of 0. 6. Seen angnmientiom.......-.-..------+0-------se0--s-s $492,872,716 $767,122,844 $274,250, 128 
Inter-company sales (sales between subsidiary companies) --.--..--------------------- 157,982,521 285,789,280 127,806,759 

- = * 4 Miscellen oO \ $650,855,237 $1,052,912,124 $402,056 ,887 

Gross Earniags and Receipts of Transportation an scellaneous Companies: 

nn Seen: (UDnr Sine, MRS aS a oe wa wnene te deaeeechoosens 62,825,850 104,200,921 41,375,071 
ee 15,696,380 23,821,926 8'125.546 
ee ten Lee neb need sneeuatesudanesata $729,377 ,467 $1,180,934,971 $451,557 504 


MAINTENANCE, DEPLETION, DEPRECIATION AND OBSOLESCENCE. 


The expenditures made during the year from general maintenance and upkeep of the properties and the further 
provisional allowances from Earnings and Income for accruing deterioration and obsolescence of spre vennente, equi 
ment and facilities, and for depletion of natural resources, in comparison with similar expenditures and allowances for the 


preceding year, were as follows: 











Decrease. 
or— 1931. 1930. Amount. Per Cent. 
o nary repairs and maintenance, exclusive of blast furnace and coke oven relinings, etc------ as | ryt, 337 $91 303-777 $33.91 1,550 37 : 1 
last furnace and coke oven relinings, etc.-..--------------------------------------------- 849, ,080, 231, 2 
Extraordinary replacements ww nen nnn nn new c enn n anne nnn wenn none nner enon nn ewe ce ceennne 230,913 774,243 543,330 70.2 
io olen Ce ee rns eer nets ban eieaias at ee eee ae | ae 
ion there was appro rom ngs for exhaustion of natura 

deterioration and obsolescence of plants and properties, the net amount of--.------------ 48 276,008 58,721,809 10,445,801 17.8 
Total ed and appropriated from Earnings for maintenance, depletion, depreciation and 

Fane. name of investment in tangible propert ee $107,737,302 $154,869,091 $47,131,789 30,4 

TAXES. 


The total charges and allowances from income for accrued Taxes for the year 1931 compared with similar charges for 
1930 were as follows: 


d all other T; t Federal In $33 162 "707 $36.03) 026 pease 319 
other Taxes, COC ~ 2 eo oe oe oe we we ee ee ee ee ee ee ee eee eee nem annen , ’ ’ ’ * * 
State an Ae geriad See ee freee ioc enersnonmnrrrsessscsernnennpsers< “perpen 80,000 12,004,900 £7:534'800 


a ee 


Potal. o-oo ne nn ww en nn oe en n  n nceen won nn ne nn en rn nn nn nn rene ne nen enn nnnerceccce $33,242,707 $48,051,926 $14,809,219 











2174 FINANCIAL CHRONICLE [Vor. 134. 


INVENTORIES. 


The aggregate amount of inventories at the close of the year, valued at the lower of cost or market price ap licable 
under conditions pertaining to the stocks, was $302,599,748, compared with a valuation for inventories of $323, ,846 at 
the close of the preceding year. It will be noticed from table of classified inventories that in only one class of materials 
is an increase over 1930 shown, namely, Ores. This latter arises principally from the necessary seasonal mining and stocking 
of Lake Superior ores during the summer months and the unusual reduction in quantities of such ores converted during the 
last four months of the year because of low operation of mills. As of D cember 31, 1931, there was written off for shrinkage 
in inventory values, compared with production or acquirement cost, the sum of $5,395,996.32, which was covered from 
previously established reserves available for this purpose. 


CONTINGENT AND MISCELLA) 10OUS RESERVES. 


At the close of 1931, the balances in Contingent and miscellane us reserves totalled as shown by the Balance Sheet 
$46,568,133, a reduction from the aggregate at close of preceding Year of $12,082,185. Of this reduction $5,395,996 
represents the inventory value adjustment referred to in pope paragraph; $1,570,626, an allowance for write-down 
in Balance Sheet value of marketable securities owned, and the balance payments of contingent liabilities accrued largely 
in previous years in excess of allowances in year from operations for account such reserves. 


CAPITAL STOCK. 
Issues of additional Common steck were made during the year to employes of U. S. Steel Corporation and its subsidiary companies 
es 











open full pa nt by them for such stock subscribed for under the Employes’ Stock Subscription Plan, to the number of, shar 15,817 
ae ena bch OOTERN Seba d ac bsbaMubdhnwidaeconensenwmedoanea $1,581,700 
ee ee a cb baba a dec at ow ads olen die chee na cunsbtadwecbiwataxtnnasacan 868,743,500 
Making total Common stock issued at December 31, 1931: 
i. ee ee ae ie eke bance casas oat ctcednarenscnhaewoncnacknasedadedsmananneacnaaae 8,703,252 
ee eee ee Ne ea a cn cided whan stnbomnentddebdeubdmenvesenioeserecdaccrenaemoebesbons $870,325,200 
There was no change in the Preferred stock during the year. 
At December 31, 1931, the issued Preferred stock was: 
a aN I as Ra SA os ais oko eid dee this ier en ge rcs we ao a wi ge mc dae npn ween wee wo me mc en 3,602,811 


The issue of the foregoing shares of Common stock in 1931 was made in accordance with election permitted by the 
terms of the revised Employes’ Stock Subscription Plan as fully described in the annual report for 1930. 


BONDED AND MORTGAGE DEBT. 


During the year the net reduction in the Bonded and Mortgage Debt equalled-_--.........-.-.--------------- +--+ ee $2,932,816.65 
Of the cone gee a OB EBLE SSS oT ee re ee ee ee ee eee $572,000.00 
covers bo of U. 8. Steel Corporation and of subsidiary companies, presented for redemption in 1931 and paid from funds 
deposited in 1929 with trustees to redeem same. 
And there were paid in 1931, on their maturity or through sinking fund operations, subsidiary companies’ bonds in the 
EE oe ds base Seddnetannc dawns ehnettbnewcobetémbibshaudsavevnbahsbbbsbebakwervebeovbewies 2,585,000.00 
$3,157 ,000.00 
Less, Real Estate Mortgages and Purchase Money Obligations assumed or issued in connection with acquirement of properties, 
in excess of payments made of similar obligations during year----........-------------------------------------- 224,183.35 
ea Re teed dean ween anim aati awe awa e na ebennndinbatnhwavknbe akan sein $2,932,816.65 
The total outsta Bonded and Mortgage Debt of the U. S. Steel Co: ation and subsidiary companies at December 31, 1931, was--$98,887,294.44 
Of this amount cash funds are on specific deposit with trustees to redeem bonds to amount of_______-_.__...---___---.--__------------- 371,500.00 
ee ee he aA RENEE Eee kon AE REA nn dane nnn at nahn nnn Mabkb abn weneahenenadnew inane $98 ,515,794.44 


CAPITAL EXPENDITURES. 
The gross expenditures made by the Corporation and subsidiary companies during the year for additional property, new plants, extensions 


and improvements, and additional net lock-up in stripping and development work at mines, totalled_.._._..._._._._--------------- $59,754,985 
Less, realizations in sales and dismantlement of property creditable the Property Investment Account--___._....-_..-_-.---------------- 5,278,925 
ee ee 2 OS ee re DIE OIG 0 65 se op ence mend mnasmpoenepdsueeritnewcesnn en becrmmawaseneate $54,476,060 


During the year there was written off in reduction of Property Investment Account depreciation and depletion reserves provided from income, 
the sum of $23,071,086 for the balance of investment cost (in excess of credits to investment pr me from sales and salvage) of plants 
and improvements disposed of by sales, abandonment and (or) dismantlement; also $1,279,621 was similarly written off for exhaustion 


of investment cost in natural resources, making a total reduction in Property Investment Account from this source of----...-.------- 24,350,707 
Leaving the net increase for the year in Property Investment arising from the additional expenditure stated, less credits from sales and 
an ca sh a coats eu vl oot Qs ne > Sapbeh cages tbe on Ge wx av. ds ohn Se Sb. se ease = se ee hes. shtons aah $30,125,353 


In continuation of the policy which has been observed during the past ten years of concentrating the operations of the 
subsidiary manufacturing companies at fewer locations, in more nearly or wholly self-contained units as to supply of basic 
materials, and more advantageous points for distribution of finished products, the following smaller plants of the sub- 
sidiary companies were abandoned during the year: Lower Union plant, Youngstown, Ohio, of the Carnegie Steel Co.; 
Braddock, Pa., Works of American Steel & Wire Co.; Chester, W. Va., Works, Aetna-Standard Works, Bridgeport, Ohio, 
Pennsylvania Works, New Kensington, Pa., and Leechburg, Pa., Works, all of the American Sheet & Tin Plate Co.; Canton, 
Ohio, Works, of American Bridge Co. The capacity of output of these abandoned plants had been provided for by installa- 
tion of additional facilities and improvements at other existing modern and more efficient plants better located to supply 
demands under present day and a distribution requirements. 


The foregoing total of expenditures of $59,754,985 during the year for additions, extensions, etc., were made on general 
property groups, as follows: 


Manufacturing oupeses. en a esd oat bebo bbecWnblewubceceaswodwanwdidigcounnscvetucemmand $45,570,298 
pes a ge ints 0k a eh EI GR bs wen wh ns da sina lar ld ce Saw MLN ae cn tahoe im ali ET GLEE a> vile erste nine mel Gopi 5,391,362 
a Sif SECIS La RRS SSR SS SR ge SW 7S RST SSE ig aig a PEN pC NE neu i 764,244 
ae on oa asia dee han cuando se acdb eeu subcees ah vWebadaacsccdwadeeabctivdadenavcractann 1,025,763 
NN E'NSRESLEESES DS IEEE NES ELLE LE CEL DONATO OED Oe NE ee a ae eee Oe) Le oN i age eee a x 
ne vy ate ae yas on moses manaenan baherr bens Stage her ctresenrorpegeaconsnacernermm een emtreennensnatnganeneasncsroaveememenm 5,533,137 
a’ ra on properties: 
es fleet. AR og, CN EE cas ls oe PB st TRL a ee ee a Se ee IE en fo ee SR Ogee ee $136,494 
ee ne  ecnaen de nerd hutsmahumeswedcchen nib eRme er onnin ene agin 14,836 
Neen ee Ne cs aa ic an ec eos sono ov Wh Sphlns nigh wie ov ah items om Ge vietialinh te jee > doing AAA STN owen peak ait eines 3,027 
164,357 
cds ip igh asl ndinsia cs Oana tn hil acess nsdn ai aim niente Sina ah en te gente ainam len 180,201 
Land and supply Neen en nee nn ps iol'w om ooo mimes e-wds w w w'niceus mr chin mma wn icdepekd wy mieeatmesmreimnseick maretmun 134,694 
Net pck-up * os D and development expenses at mines, viz.: $3,116,296 
xpen ae ea een ok aanrkeseSkhvaranasGnhawnwec cee esacsaecen nen => ces esnnnewnin ‘ 
Neen ne nn nn ee ene. CL ennai ebsaweernncsesvdeheuesorcsdmasesenes 2,963,640 
152,656 
0 RRTRIERS SORSE Sop gb e pige aip ga nlp gM a Sy PAPA al RTI oe SAAC Ey 2» Fe Ry NR pe Rap i alee ye pS SA es A Gr $59,754,985 


Some of the more important property units for which the foregoing expenditures were made are as follows: 


CARNEGIE STEEL COMPANY.—At Edgar Thomson Works, a new 15-ton ore bridge was installed in furnace stock yard. At Homestead Works, 
‘work was completed in improving and modernizing No.4 O.H. plant. At McDonald, Ohio, Works, the installation of new 10-in. bar mill, No. 17, 
was completed. At Mingo, Ohio, Works, the rebuilding of stock yard trestles and bins and installation of auxiliary equipment were completed. At 
Clairton -Product Coke Neve there was installed a new coal cleaning plant to serve five batteries of the ovens. 

ILLINOIS STEEL COMPANY.—At Gary, Ind., Works, there were completed and | paaced in operation an additional 7-furnace O. H. plant, a 
new 44-in. slabbing and bloomng mill; the work of rebuilding and improving blast furnaces Nos. 7 and 8, extending ore yard and trestle at blast furnaces, 
and insta ladies and rearranging equipment at furnaces. There were practically completed at the By-Product Coke plant 2 additional batteries of 
138 ovens with by-product recovery departments. At South Works, there were completed for operation a new 14-f O. H. plant, new 44-in. 
slab! mill and a new 96-in. continuous plate mill, also new 10-in. bar mill for rolling alloy steel. There were also oe the installation of 6 
driven blowing engines, the rebuilding of blast furnace No. 4, a new 20,000 K. W. steam turbine driven electric generat station, extensive additions 
to the ore stock yard, flue dust recovery plants, improvement to ingot mould foundry, and sundry facilities required by enlarged capacity of the new 


mills. 
UNIVERSAL ATLAS CEMENT COMPANY.—At Buffington, Ind., plant, progress was made in the rebuilding of waste heat boilers and dust 


ectors. 

NATIONAL TUBE COMPANY.—At National Works, McKeesport, Pa., there was completed the modernization of the plant, through instal: 

tion of Duplex O. H. plant, 32-in. severstng bar mill, 2 seamless tube mills, additions to blooming and a 2 mills and a facilities, and installa- 

tion of a normalizing furnace. At Gary, Ind., Works, the installation of new seamless tube mill was completed. At Ellwood, Pa., Works, extensive 
changes and Saproversents in the cold dra department were completed, with eccemsery facilities. 

ERIOAN STEEL & WIRE COMPANY.—At Cuyahoga, Ohio, Works, the instaliation of additional facilities for manufacturing of cold rolled 

was completed; at Donora, Pa., Works, the construction of new stock bins and improvements at ore yeards, and of a new billet and 2 new rod 


‘was com q 
'AMERIOAN. SHEET & TIN PLATE COMPANY.—At Gary, Ind., Works, improvements were completed to the continuous mill, in installation 
of a 4-high cold mill for continuous and tinning of cold rolled strips, and of improvements to the Lake Michigan breakwater and water intake 
line. Ae rational Works, Monessen, Pa., the tin house was reconstructed with addition of double tinning units. 
TE SSEE COAL, IRON & RAILROAD COMPANY.—At Fairfield, Ala., the installation of a new 42-in. universal strip mill was completed; 
The vy A by the somaaining substtiers pani r ee aod eaditt gv fh and for increased facilities of sundry 
com es cover an ve ra ions an ‘or 
character. The bulk of the expenditures by the railroads is for 1,050 gondola steal Lepper cars, 
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EMPLOYES AND PAY ROLL. 
Because of the continued low volume of operations during the year the plan of alternating employes adopted in 1930 
was maintained throughout the year, resulting in distributing such work as was available among as large a number of 
employes as was practical. The following summary shows the extent to which service under this plan was given employes; 








Number of Per-Cent 6, 
o Employes Number Full ped 
Working Working Total Working 
Full-time. Pari-time. Working. Force. 
First Quarter. SOON 6 ncnacatanesnnnnntitbhsetdasasaaege> thapboempennasennbsasssabae ae 149,784 226,044 93 
RN ooh fi eile nied ws dnds pln aphid Mic ciate aw en wsigidindahe diqheslainn dake ole ihe icee aeieiin 61,524 154,445 215,969 89 
ee I i ca dda atbeabnawwiiiad wii Y--2------------------------ 41,019 149,512 190,531 78 
MIN TO as sais cai lecgsbiajanie sap niki apnea ca a es eon aot ha A ccd ints i 35,674 146,482 182,156 76 
Average for the year. --------------------------------79--------------------------- 53,619 150,055 203,674 84 
* Normal working force includes number of employes uired to operate all d ts at practically full ca ity. Under such conditions the 
employes in service include a considerable number who y ge look to the su for steady cmploymans. erefore, the number of individuals 
to whom full and part-time service was afforded is a somewhat larger percentage of those who depend wholly upon the Corporation and subsidiaries for 


and steady employment than these percentages indicate. . 
Per Cent, 


Total Pay Roll for th: $266.71 413 $391 271 3 $124°590.053 31.79 
y or Se year wee wer er em eR RR eR eT er eS eR ee ee ee eer eee eee * , oT 2 , od 
The average earnings per employe per day were--..-----..-.-.--------.- $5.90 $699 $.09 1.50 


The division of the total amount paid for wages and salaries between operating and capital account was as follows: 


1931. 1930. Amount. * Per Cent. 
oak, Cn Ge ON ns nee ddancagiseanhbacwaibwaa simul $253,178,649 $367 ,945,736 $114,767 ,087 31.19 
Bi CUENO IR ois Shoo ho dks ccd dbeeeuenliegach inetdmaeaa 13,692,764 23,325,630 9,632,866 41.30 
FO iii nies icici ttn wk ex diapaici hls ca sean ae cust ty Wins inieia saemah osm ee Ge Go oes eie ior oe a le 266,871,413 91,271,366 .399, 4 
Approximate number of employes in the construction service of the amas 7 ‘ sera me sein 
COTTE ni. cin keihin ep cin ings ends HpanSapiiguapecewcuent 6,927 11,092 4,165 37.55 


During the year salary and wage rates were reduced as follows: On August 15th, all salaried employes receiving over 
$1,800 per year were reduced from ten to fifteen per cent., depending upon character of service rendered; and on October 
Ist, all salaried men not affected by the former adjustment were reduced ten per cent., as were all wage earners, except- 
ing in both cases transportation companiés’ employes whose compensation is subject to statutory control, and also a few 
others who were employed under service agreements. 

Based on the general average rates in effect immediately prior to above reductions becoming effective, the curtail- 
ment in pay rolls arising therefrom to the close of December amounted to approximately $3,991,000. 

The rates of pay established by the above adjustments made in 1931, in comparison with wage rates in force at several 
eariier periods, are broadly shown by the following average earnings per employe per day at the respective dates: 


PRE, SEE ccicccdmwe cane soe ces yacmecnbes $5.47: | ONE FE hn wo capa Renmewncancasdacepeene $4.60 
Ostene?, 1926... 2. cand ecccccecsececsene ges 5.89 GCcteber, 1916.2. ccnnv cen binnnncctcicwadews 2.93 


These average rates are, of course, for all employes in every branch of the service, some of whom were not, as before 
stated, affected by the adjustments in 1931. 

Pensions. Following the extended study and consideration, referred to in last year’s annual report, of the Pension 
Plan first inaugurated in 1911, there was adopted and put into effect on May 1, 1931, an alteration and amendment of 
the rules and regulations. The essential features of such revision were to make mandatory the retirement of employes 
who may reach the age of seventy, to provide for an annual detailed survey of employes of ages sixty-five to sixty-nine 
with the view of anticipating such retirement, and the elimination of minimum and maximum pension allowances. The 
effect of these revisions is to produce greater flexibility and betterment in employment relations and improved staff organiza- 
tion. Under these revisions the number of retirements on pensions in 1931 averaged considerably higher than in previous 
years. The results for the year in comparison with 1930 are as follows: 


1931. 1930. 
Se Oe en ccbonune dnnddadsdmane nieshaabowaketadnn nina canebdeatnenadiees 3,165 1,154 
Wumber ef Pensions. consing. from death and cancellation .{. . 2... 2... nn ence cc cc cc were ncenseecacene= 684 , 618 
Net Increase in Pensioners-_-------.---.------- Fon os ousieeo-ciiihineionen @: ode peti de nhc: inSy wo <b tarda = 9 Wk tein ed oe nap ies ch de 2,481 536 
Total wemaner of ator age 1. CE Bn es oemecdedavesawmarneh en nae renee ame res eae ge ioe 
ee tape ie Ges DUOINOE OR III. oo oa ak in o> oh nde dos pegedbecabadstoses dacudhsechcbience 42 years .59 years 
ee EE I .. .  wodaccanesncsedccesncanhebaehedeap ns akantdgawetsauscahethembeued 34.58 “ 34.51 “ 
Se en, Se Eo one coe aera beste s anne taba wabeeentibhatebanseeeeohnbbew wonte geass 49 BPA 
OE ee ee Be i i on pk ee nn Oe aie ee nbe bees ont e neko ee $5,830,447 $4,359,445 


Employes’ Stock Subscription. The usual offer to employes to subseribe for Common stock of United States Steel 
Corporation for 1932 was made under date of February 2, 1932, on the basis of $40 per share. The offer was limited to 
an aggregate of 200,000 shares, the other terms and conditions of the subscription being substantially the same as in 
previous years’ offers except the special compensation allowance payable to subscribers who fully pay up their subscrip- 
tions and continue in the service will be but four instead of five dollars per ped for a five year porte: The privilege to 
subscribe does not close until Mareh 10th, and no definite data can be stated at date of writing this report of the number 
of subscriptions which may be secured, except that it is known the total shares offered will be fully subscribed. 

During the year 1931, subscriptions by employes under 1931 and previous years’ offers were fully paid up and shares 
delivered to subscribers for an aggregate of 27,890 shares. Of these, 15,817 shares were supplied by newly issued stock, as 
authorized under the Employes’ Stock Subscription Plan (Revision of 1929), approved by the stockholders April 15, 1929, 
and 12,073 were delivered from purchased shares, which were acquired at a cost to the Corporation approximately equal to 
the price paid for same by subscribing employes. At December 31, 1931, there were 55,038 employes who were registered 
stockholders, holding 101,743 shares of Preferred stock and 799,444 shares of Common stock. Also there were 8,985 addi- 
tional employes who had in force subscription accounts covering purchase of stocks, but were not yet registered holders of 
shares. 

For the year 1931, no appropriation was made under the Profit Sharing Plan adopted by the stockholders in 1921, the 
requisite amount of earnings for the year necessary to any such appropriation not having been realized. 

Accident Prevention, Relief and Sanitation. The rate of disabling accidents in 1931 per 100 employes was 20 per cent. 
less than in 1930. Compared with year 1906, when systematic accident prevention plans were inaugurated, the serious 
and fatal accidents per 100 employes show a decrease of 62.8 per cent., and compared with 1912, the disabling accidents of 
all kinds show a decrease of 87.7 per cent. These percentages indicate a total reduction in period 1907 to 1931, inclusive, 
of 69,273 serious and fatal injuries compared with the accident ratio which prevailed in 1906. 


Exper.2itures were made In 1931. In 1930. Decrease. 
For accident prevention work, including installation of safety devices and appliances, of....--------- $863,648 $1,164,409 $300,761 
For accident relief, including liability accrued under State compensation laws----._.----.----------- 3,679,651 4,561,425 881,774 
For sanitary facilities, maintenance and improvement of healthful working conditions for employes, : 

in directions elaborated in previous annual reports-----.------------------------------------- 2,360,335 3,378,750 1,018,415 


Housing, Welfare and Relief. The following is a summary of operations for 1931 and to close of that year under the 
Corporation’s Home-Owning Plan established in 1920, in assisting employes with loans repayable in installments and secured 
by contracts and liens on the property, in acquiring homes; 


Year Year 1920 to 

1931. Dec. 31 1931. 
ieee it eae 8 eo bted he dieksbbbes shou ieutne agduiubeiniieiiee ee 61 6,284 
CoamtrnGhe TIGR TE TI nos oo nn ne dee v ccc w cn sc cwcesdcccdeccgesebagenssasaansccncee tag aunseeiensatheeos 239 2'084 
Contracts in force a* December 31, 1931.....-.----.-------------- Sv anaap >< teen sammethannneminitunes sate ena es = aba 3'923 
Principal amount invested by the subsidiaries in contracts in force December 31, 1931--------.-------------------------- Bh $10,312/216 
This latter amount compared. with similar investment at close of 1930 shows a decrease of.-.---.-.--------------------.-- Pe: 2,075,707 


At the close of 1931, life insurance amounting to $7,749,000 was being carried by 3,135 of the employes having Home- 
wning contracts under the Group Life Plan for protection of their interests and that of the subsidiary companies in these 
home purchase contracts. ry 
As mentioned in previous annual reports the subsidiary companies have continued to extend their assistance to 
employes in connection with group life insurance carried by them through their own employe welfare organizations, the 
employes paying the entire premium, the subsidiary companies acting only as the medium through which the premiums are 
collected by deductions from salaries and wages. The status of this insurance, which is entirely apart from that in con- 


nection with the Home-Owning plan, at close of 1931 and 1930 was as follows: 


” aren Dec, 31 198). Dec. 31 1930 
UIPCG . . ee ee ee ew ww we ww ew ww we ee ee ee ee eee eee ee ee eS ee eee eee ee em eee eee eee ee eeeseee= , ’ 

Member “ insurance > oy aaa - SA: ELIE Pa ai ae ee ey are ae Se EE Sea eer ange ae aCe PR GR TR Het Cite De a ay $ 255.288 .273 $263.409.955 
d disability claims paid in year----.-----------------------------------------------000-0-000------- 000 , 

Death and disability claims paid tn year_--02-020020220222co2coioiiiiciicitciiisciisiee eee $2,785,602 $2,494,470 
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During the past five years the total of claims paid to ne has been 7,588 for $10,347,761. : 
During the past year much of the activities of the Welfare departments of the subsidiaries has been directed to assist- 
ing in the material welfare of employes arising from decreased operations and reduced employment. During the year 
expenditures of $470,689 were made in direct relief and assistance to employes and their families. In addition credits were 
extended to employes in the amount of $801,484 for food, fuel, rent, medicinal, and other necessities of life, much of which 
will be repaid when and as conditions enable the employes to do so. The Employes’ Good Fellowship Clubs and their other 
welfare organizations have been of material assistance in this work. These organizations extended, during the year, $173,876 
in reflief to their fellow employes. ; 

Number of Stockholders. The number of stockholders at December 31, 1931, compared with December 31, 1930, was 








as follows: 

Total number of registered stockhold Dec. hg © Pee Sh aO 
num r NSE OGRE SAT eC NIE aa ONE SRE Mt GATE SEP SP AONE REN LARC oy ET 3 ¥ 

Number hol I i ices dren tn die ca esl cen as Sk echt stp anh so Wah tn See ts ligt asi 14,905 14,604 

Number of R I a ek Raa ohin anes vane Maiden mui a deamiarene din iii tintin del desks 58,605 J 

ae ee ee Oe CN ik ee recikneisbCt kde dbbtccccestdcncndenbsesicteneccnoninbehrbunipe 179,572 145,566 


In 1931 the production of raw steel in the United States declined to about 26,000,000 tons, a reduction of 15 millions 
of tons compared with the preceding year and 30 millions of tons less than were produced in 1929. The production in 1931 
was but 46% of the 1929 output. The average annual production during the ten years, 1922 to 1931, inclusive, was 43,- 
000,000 tons, compared with a production of 26,000,000 tons in 1931. It seems reasonable to suppose that on the basis 
of average demands in the United States for steel products during the past ten years, the requirements of this country for 
maintenance and current uses alone, exclusive of development and expansion, should call for steel products in considerably 
greater tonnage than was consumed in 1931. To meet these demands at an economical cost of production and distribution 
the properties of the organization are admirably equipped, organized and located. 3 

The Board takes pleasure in acknowledging to the officers and employes of the Corporation and the several sub- 
sidiary companies its appreciation of the efficient and loyal services rendered by them during the past year under conditions 


which were unusually exacting and trying. 
BY ORDER OF THE BOARD OF DIRECTORS, 
J. P. Morgan, Chairman 
James A. Farrell, President 





CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31, 1931. 


ASSETS. 
PROPERTY INVESTMENT ACCOUNTS: 
PROPERTIES OWNED AND OPERATED BY THE SEVERAL COMPANIES: 
Balance of this account as of December 31, 1931, less Depletion, Depreciation and Amortization Reserves per table on 
ee Be ED OIE ion b OE, Sc hak de cnencndawcadennnstenscnntdddendeccbcbbeesbunannsataeerunnonawone wnt $1,683,982,093.16 


MINING ROYALTIES: 
ane Eee on unmined ore, in respect of part of which notes of subsidiary companies are outstanding in amount of $19,783,- 








EL aiid is Ota MARMARA hah h bade ahtinbktwnd eae eanseunwewe at 67,622,205.26 
DEFERRED CHARGES (Applying to future operations of the properties): 
Advanced Mining and other operating expenses and charges_-..........-.--...----------------------------- $2,152,447 .86 
Discount on subsidiary companies’ bonds sold (net)..........-..------------------------------------------ 300,689.05 
2,453,136.91 
NVESTMENTS: 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages___............-.--. $9,487 ,330.31 
House and Land Sales Installment Contracts and Mortgages under Employes’ Home-owning Plan_-_.........--- 10,312,216.33 90. 900.n06.64 
GENERAL AND RESERVE FUND ASSETS: ssc apt 
Cash resources held by Trustees account Bond Sinking Punts i ea a ca tn eli keh Sic $416,511.11 
Trustees also hold $10,748,000 of redeemed bonds, not included as liabilities in this Balance Sheet.) 
Cash d ts held by Trustees for pre of matured and called bonds unpresented, and for the outstanding 
U.S. Steel 50 year non-callable es, 5% Gold Bonds, ting for all $371,500 value (see contra) - - ~~ 430,741.77 
Securities held as investment for Contingent Reserves, inclu Common Stock U. 8. Steel Corporation held 
op ee Gn a monn enecneneataunomanceccasenenesnweneswendaksaanse 4,154,239.13 
i pi wobubeee de mdinwbgeadbowndownndumbbewandbdmadmpnwmewe 4,331,929.81 
Contract Advances, Cash and Receivables, due from banks and others in process of reorganization or liquidation, 
a ie Us anit ge cee st de ign la eis uel ilalusst ts athe sn th popes eben Soi mw vid ah de sb on enced dave ote 2,079,601.26 


11,413 023 03 





CURRENT ASSETS: 
Inventories, less credit for amount of inventory values represent Profits earned by subsidiary companies on 





























Inter-Company sales of products on hand in Inventories Decem She Meeks TORRONE oe cc ceccedccwne $302 599,747.98 

sal ep su an ak de nl esenibs eh nap egieirenligipnien o> pen tmebarieanaphipanel teas tyme oan eraant 34,091 ,270.90 

Teen nn en ca Lip sore om eri ds wh tes liee'aoeis it minsleh (bcp te-ebivck an is Ae anh evista aan aan 6,114,324.98 

eT I eee ee od aii neocon iene bndnminan bods anweocweacnanmadinmaakan 921,134.58 

I al wn lt iti ipb ening end anata tenes em ekigren és Aagibaarthinstina piheerine aie annie 69,358 ,308.05 

Time and other 1 Bank De | RES i SE SE TEES AER ME NERS ANGE SRY 2 SOMES ESS SSIS DS HE Ge aE a 6,208 459.22 

Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) --..-------.-------- 75,239,562.07 

494,532,807.78 
$2,279,802,812.83 
LIABILITIES. 
CAPITAL STOCKS: 
UNITED STATES STEEL CORPORATION: 
Common (Authorized 12,500,000 shares; issued 8,703,252 shares)..............------------------------- $870,325,200.00 
Preferred (Authorized 4,000,000 shares; issued 3,602,811 shares) .....---..--.--------------------------- le 230,606,300.00 
SUBSIDIARY COMPANIES STOCKS NOT HELD BY UNITED STATES STEEL CORPORATION (book value of same)... : "392,231.45 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING: 
(See page 22 of pamphlet report for detailed statement) 
BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD BY TRUSTEES: 
Matured and Called Bonds unpresented for payment. .-_-........----.-.----.-----.----------.--------- $75,500.00 
U. 8. Steel Corporation 50 Year 5% Gold Bonds, non-callable series. ............-.-.--.---------------- 296,000.00 
371,500. 

ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES: . peste 
ia eiman aime ovlged dw kane bdsmncdukesbsnwdeca 54,137,000.00 
IR i RR i rE RR 5c EO RS A 43,280,600.00 
Real Estate Mortgages and Purchase Money Obligations.-............---.---------------------------- 1,098,194.44 on eet abe. id 

SUBSIDIARY COMPANIES’ MINING ROYALTY NOTES—Maturing over a period of 27 years, substituted for previously existing Brest 
mining royalty obligations.—Guaranteed by United States Steel Corporation, $18,838,721.59, not guaranteed, $945,000.00; non- 

interest, bearing, $19,448,162.95, interest bearing, $335,558.64----- hep Reales ew es . gehhenhnn cebietthohnheapEndbad a ageeneueine a 19,783,721.59 

INSTALLMENT DEPOSITS UNDER EMPLOYES STOCK SUBSCRIPTION PLAN..-.-.---.------------------------------e 1,441,452.47 
CURRENT LIABILITIES: 

eee ng cm niecnmecimicdnmmant: 26,143,099.91 

Accrued Taxes, not yet due, including reserve for Federal Income Tax.-....-.....-.------------------------- #7 302 OTT te 

Accrued Interest Dapresensed een Se OIE i a ine nepinanncdebanbename 1,778,932.16 

Preferred Stock Dividend No. 123, payable February 27, 1932..-..................-....-...-...2-.2.-.-..- 1304,919.25 

Common Stock Dividend No. 110, payable March 30, 1932........-.-------------.--.--.------------------ 4,351,626.00 

63,881,148.46 
Sc, sani slnbeniy eesincn nimi nib owe ebineicieniheshmmen esnandediantnasis $1,414,992,148.41 
RESERVES AND SURPLUS: 

CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES..-.---.--..--------------------------_---- 46,568,133.29 

IRR SlSORE eSES,See SA RI eA  C PSN ES - e f  R g ena 45,155,318.05 

EER ES ERT LO, SER EI CEG EOE ETAL a i meget Dg ee a Ce rae $1,250,021.42 

EARNED SURPLUS: 

IP erenten:urre nC MERON GR URNS) irr cud esomacwasbenwcncntewcnéuncuesewmnn 270,000,000.00 
Undivided Surplus of United States Steel Corporation and Subsidiary Companies (See note below)...-..--..------------- 421,837,191.66 
$2,279,802,812.° 3 

NOTE .—tThat part of the Sursies of Subsidiary Companies represen Profits on sales of materials and products to other subsidiary compan cr 

and on hand in latters’ Inventories shen thio Malance Meech, detested trees ths cusmunted Loneuharie inabaded taker Cursens Aanste. + 
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PROPERTY INVESTMENT ACCOUNTS DECEMBER 31, 1931. 
Gross Fixed Property Investment Account, December 31, 1930, exclusive of Stripping and Mine Development and Structural Erection 
































NG ois So i be a ee i me GL Dee hia eUID ies mo enahal seer eeiisekenditweieesiewacsckusievetne axa ait aeusceielam kana $2,349,103,740.39 
444, Net of sundry adjuptanents Gurl 1001 ai ssi o hed ch SES eo bbb i dn dnd bap Ee ic dnddiminbciucncscecansautoeds usin 482,855.13 
Capital Expenditures on Property Account in 1931 (ex. Stripping and Development) ..--.................-...----. $59,602,328.78 

Less, Realizations from Sales and Dismantlement of property creditable Investment Account_................. 5,278 ,924.74 

es Mapekdicares Tor Hew Cet Oes Th CS FONE oa. 8... 2 ccc cc ccncdnwecdmevtacactcdnénbpbutdanwnccnnn $54,323 404.04 
Less, Amounts written off in year 1931 to Depletion and Depreciation Reserves for investment cost of natural re- 
sources exhausted and of improvements, equipment and facilities abandoned and retired..............-...- 24,350,707 .49 
29,972,696.55 
Geom. Vined. Propatte Inventenents Decwmaber Si, 1081... .cncsccipdcecshawentcnsnapntnsh<deastinbacnssabwelnenbeonmed $2,379,559,292.07 
Deduct: Balances in Depletion, Depreciation, Amortization and Current Maintenance Reserves, December 31, 1931: 

Depletion and Depreciation Reserves, exclusive of those specifically applied as per succeeding item-__.........-.-. $607 ,613,777 .34 

Specifically applied for redemption of bonds through Bond Sinking Funds of Subsidiary Companies_-........... 42,538,045.14 

Amortization Reserves account excess construction cost arising from war-time conditions__..............----.. 54,451,383.59 

Comeens DERTO TOGRIT OU os oe Sin orn oe ckcwncdsbudasescsConenscunncvecubeaguaancceun 29,018,142.93 

733 621,349.00 

Net Fixed Property Investment Account, December 31, 1931............--...-. 222 ee eee $1,645,937 ,943.07 

Investment in Stripping and Development at Mines and Structural Erection Equipment: 

Ee GE TOROINE Bh. TONG. 4g nate stiinadhanssinvnccndiatacantebtundbemimihahpncasahabantmadbabneied $37 891,494.06 
PE CE, ME PE Fo cde dn nctodesennes ncncacdsdnwehaguedesuadaguekisddadubnanannnabenenn 3,116,296.17 
$41,007 ,790.23 
Rae, Coren GET Ba TEST OU TIEN GRIDONIOE on oo nc cn ccc ccwsccwccancccceccecsdtducccsnereancuns 2,963,640.14 

POD SPOONS Dh, TPG iin sc nos cota epedcnnce nen vénccnsdbebuehbtdbbbidvewehasbtubemanianenbieaneae ae 38,044,150.09 

Total of Property Investment Account, December 31, 1931, per Consolidated General Balance Sheet..........-.----.------------ $1,683 ,982,093.16 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 1931. 
GROSS RECEIPTS—Gross Sales and Earnings (see page 5 [pamphlet report]. ).......-.----.--------------------------------- $729,377 ,467.74 
OPERATING CHARGES: 
Manufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and 





























provisional charges by subsidiary companies for depletion, depreciation and obsolescence------....-----.-- $669,260,379.47 
Administrative, Selling and General Expenses, including appropriations under pension plan, but exclusive of 
general expenses of transportation companies--.-.-........--.------------------------------------------- 42,223 243.15 
Taxes (including reserve for Federal income taxes) ---.-..-----.-------------------------------+------------ 33,242,707.09 
CE. BINNS GE TI isin ir heii d tiie Dien gecedudsanqensconmmnbase count abhnnaam omen 4,159,125.39 
$748,885,455.10 
Less, Amount included in above charges for allowances for depletion, depreciation and obsolescence here deducted 
for purpose of showing same in separate item of charge, as see below.-_----.-.--------------------------- 47 ,317 894.72 
701,567 ,560.38 
DAR so. vice nndinnvaanecushhencosevidbnarabbenennanpnniahocemh eat Ulan Lada bis haat is ne oedema eat Ancients $27,809,907 .36 
Sundry Net Manufacturing and Operating gains and losses, including royalties received, idle plant expenses, etc__...- Dr.$1,926,470.57 
DRS TRI ss oon hack eR cede nbd Skene hee noo ener sncnaheranetaneigennsda teak daaenaute 778,698.79 
Dr.1,147,771.78 
Tetal Net Manufacturing, Producing and Operating Income before deducting provisional charges for depletion, depreciation and 
POR. cnet polo dnbecbndenac bi debates badiewecdebede pebheebanseh anne enas ameaberdneueteananenlaaerene $26 662,135.58 
OTHER INCOME AND CHARGES. 
Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not Classified 
I an Fe es eeiguinnipsdeneensb seiner en es atin caiieaane te ooss ini aa ns Seeded es ahah said toe taaivibsibbieeiaiincantiae $124,173.99 
Income from sundry investments and interest on deposits, otc... ....--------- 2 on nn ee cee ee ences ewenne 7 ,883,120.57 
8,007 ,294.56 
ce aa cea gm ea ane eked nm dae el oni naples en aiacale tei hinin ie ck wiaaa als wea ao eae $34,669,430.14 
ADD, Net Balance of Subsidiaries’ Inter-Company Profits converted into cash assets in 1931 *-.-------------------------------- 11,814,569.79 
Total Earnings for the year before deducting provisional charges for depletion, depreciation and obsolescence-----------..-.--- $46,483 ,999.93 
LESS, Charges and allowances for depletion, depreciation and obsolescence---.......----------------------------------------- 47,317 ,894.72 
A 5 MR aca la a Ea a en ag h agiilamelancpibaedce madmen tert $833,894.79 


* These profits were earned by individual subsidiary companies in previous years on inter-company sales made and service rendered to (for) other 
subsidiaries but being locked up in the inventory value of materials held by the purchasing companies at close of 1930, were not to that date included 
as part of the reported earnings of the combined organization. Such profits are so embraced only in the year in which they are converted into a cash asset 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DECEMBER 31, 1931 AND 1930 











+ Increase 
1931. 1930. — Decrease. 
TOTAL EARNINGS: 
I i ie en clade ngs al daemrenienial a niall a mnianeian el mtg are satis $19,464,835.97  $49,615,397.18 —$30,150,561.21 
Ne nen gat alppanchayiad apd clientele ta thane axes Ola es aR Aaa ee i ae 13,817,524.16 47 ,061,304.63 —33,243,780.47 
Third Quarter ee ee FEE te ee 9,181,091.24 37 995,299.50 —28 ,814,208.26 
i 2k a ew ddkahadbesagneknconthodansdanenyuadhen tasknane anne 4,020,548.56 23 ,038,230.41 —19,017,681.85 
NE OF WOU os Boss on LS atk wn bah bowbe nee ctn cde scbnehktnbipbosectodddet $46,483,999.93 $157,710,231.72 —$111,226,231.79 
Less, Charges and Allowances for Depletion, Depreciation, Amortization and Obsolescence..-. 47,317,894.72 58,550,120.14 —11,232,225.42 
Net Income (or Deficit) in the year.....-.---.-------------- 22-22-2022 00002------- a$833,894,79 *$99,160,111.58 —$99,994,006.37 
Deduct, Interest on bonds and mortgages outstanding: 
Oe ee CN nn. ap tieddndentbnbodsndunn nendangnue dommehutban miele 5,435 ,405.37 5,593,367 .37 —157,962.00 
ee re ad eesebunanesteonntnennecn ater sGnantennadeaeser 34,218.48 46,729.05 —12,510.57 
Balance (or Total Deficit) ......--------- - 2-22 nn nnn non nn nn enn ne enn nen een- a$6,303,518.64 *$93,520,015.16 —$99,823,533.80 


Add: Special income receipts including profits arising from sales of fixed property in 1931, 
interest on Federal Tax Refunds in 1930, and net adjustments of various accounts in both 








years. -..--------- -- +--+ - - nn nn nn nnn nn nr nnn nn nnn enn nnn nnnnn 19,341,659.51 10,901 ,555.99 +8,440,103.52 
Total Net Income...... ~~... - 22-2 oe eo ewe nnn nnn new ence ce cwnc cee ecensncee $13,038,140.87 $104,421,571.15 —$91,383,430.28 

Dividends on U. 8. Steel Corporation stocks: 
Preferred, 7% - .--- -- << --- nn nn nn nn nn nn ee enn een nn nnn nn eee cnc ew enn n nnn ecececcecens- 25,219,667 .00 EE, kw 
Common, 1931, 4% %: 1930, 7%---------- --- 2-2 22 on oe rn nnn nn nn ne nen nnn nnn nnn n--- 36,983 ,949.50 60,365,796.75 —23 381,847.25 
Surplus Net Income (or Net Deficit).--------.. -------------------------------- a$49,165,485.63 *$18,836,097.40 -—$68,001,583.03 


* Surplus. a Deficit, 
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SOUTHERN CALIFORNIA EDISON COMPANY LTD. 





ANNUAL REPORT FOR THE YEAR 1931. 








John B. Miller, Chairman, says in part: 

The Company has successfully met the test of 1931, one 
of the most exacting years in the three and one-half decades 
of its history, closing the year in a strong and secure position. 
Confronted with an unusual number of major problems, 
some of which were independent of the current general 
business conditions, the Company maintained its excellent 
earnings record and added substantially to the scope and 
extent of its service, and further strengthened the founda- 
tion for its future growth. Particular problems which had 
to be met during the year included the severe contraction 
in industrial and commercial activities of large customers, 
subnormal water conditions, lower rate schedules volun- 
tarily adopted by the Company, and surplus personnel in 
the Company’s employ resulting from the completion of its 
large and extended construction program. 

The contraction in industrial and commercial activities 
severely affected a normal development of the new business 
program, and temporarily deferred full realization of a 
large volume of industrial and commercial load already 
connected to the lines. This connected business neverthe- 
less forms a solid foundation for future growth as improve- 
ment in general business conditions takes place. 

The winter of 1930-1931 was one of extremely low water 
storage conditions throughout the State. Consequently, 
the operation of hydro-electric plants was seriously cur- 
tailed, and the greater part of the load was carried by steam 
plants, entailing unusually large expense for fuel. 





In line with the Company’s policy of making voluntary 
rate reductions, another reduction in rates was made dur- 
ing the year, benefiting particularly certain industrial and 
agricultural consumers. This was the tenth voluntary re- 
duction made by the Company in its electric rates during 
the past eight years. A further adverse influence on earn- 
ings for the year was the reflection in 1931 operations of the 
full effect of rate reductions made in 1930. 

The completion of the large construction program, which 
has been in progress for the past several years, presented a 
perplexing problem of surplus personnel, which was greatly 
intensified by the existing general unemployment situation. 
In order to furnish employment to the largest number pos- 
sible of those on the payroll, the five-day working week was 
adopted for the entire organization and every other adjust- 
ment was made which would mitigate the hardship upon 
those whose particular job had been completed. 

Gross revenues for the year amounting to $40,715,934 
indicate a satisfactory earning condition. Notwithstanding 
the foregoing unfavorable operating conditions, net earn- 
ings of $26,999,819 were equivalent to 3.9 times annual 
interest requirements. After setting aside depreciation 
and the payment of regular cash dividends on all classes of 
Preferred stocks, the balance available for Common stock 
was equal to $2.53 per share on the average number of 
shares (3,099,574) outstanding during the year. Regular 
dividends of $2.00 per share were paid on the Common 
stock. 








INCOME ACCOUNT 
SOUTHERN CALIFORNIA EDISON COMPANY LTD. (COMPANY ONLY)—YEAR 1931 COMPARED WITH 1930. 






































1931. 1930. 
COORS a in cha Cte enn Shi s on nc tcp nasnstipencdnnessobedwnnncncuunety $40,715,933 .63 $41 128,734.55 
Cethnes TES Be SOs in endo need dameccddbntscocsecenncnuwan $9 612,758.66 $8,896 398.47 
TE goon Sas a i IAs oon a ckdinie ter miedidiahadmdineedeewannbions 4,103 ,356.45 4,149,928.76 
Total Coperntiaes See Rs oie nn ne Se a eee iece ces ew oe snk $13,716,115.11 $13 ,046 327.23 
ee i ei eeriveonstnekhecuiiew dbhnwemdmmmnmiiee $26,999 818.52 $28 ,082 ,407 .32 
Intesent See Die ee BOO BOON a oii ect wn cncecuscnncwenosduesuccee 6,927 ,978.15 6,988 ,636.52 
REESE ESS MRE SES CEE SS ek Pe ae Se eT Rep ap ep ome $20,071,840.37 $21,093 ,770.80 
I ee St oi a bo indie hs wae Mana eter ne eran atetonmnnase 5,048,000.00 5,014,460.23 
nl ee ls nbianehibned seb dbewinbine wires aie $15,023 ,840.37 $16,079 310.57 
Ce ak oe itcsdceiestemaw ei wae sorcchsevkidive wi 7,180,621.95 6,942 ,380.05 
ns Bak Ce ne ee 8 ce mamenane setae rE ann Sin an a $7 ,843 218.42 $9,136 930.52 
DAVeRee Ge Come HO cas camennibccsedescan cree onesecesconeroress 6,351 ,162.99 5,750, 967.69 
ee ddade donee onestnsensseeetgeneee $1,492 ,055.43 $3 ,385 962.83 
Average Number of Common Shares Outstanding---...----------------------------- 3,099,57 2,807,819 
Earned per Share on Average Number of Common Shares Outstanding_-.-...--------- $2.53 $3 .25 








Financing operations in 1931 included the retirement of 
the balance of the outstanding Pacific Light and Power 
Corporation Ist & Ref. Mtge. 5% S. F. Gold Bonds, due 
September 1, 1951, amounting to $5,659,000, called for 
redemption on March 1, 1931; and the entire issue of $10,- 
000,000 Southern California Edison Company Gen. & 
Ref. Mtge. 25-year 5% Gold Bonds, Series 1919, due 
February 1, 1944, called for redemption on August 1, 1931. 
Sinking Fund operations and maturities retired an additional 
$193,000 of underlying bonds, making a total of $15,852,000 
retired during the year. These retirements were effected 
in part by temporary financing in the form of short term 
notes, which it is expected will be taken up in 1932 through 
the sale of bonds. During the year there were sold over- 
the-counter $3,747,000 of Refunding Mortgage Gold Bonds, 
Series of 5s, due 1954, and Series of 4}4s, due 1955, proceeds 
of which were used for capital expenditures. At December 
31, 1931, total outstanding funded debt amounted to $128,- 





671,000, of which $109,900,000 represents bonds issued under 
the Refunding Mortgage and $18,771,000 underlying bonds. 
Total assets increased $8,225,610 over the preceding year, 
and at the close of 1931 the book value of all of the 
Company’s properties, including working capital, was 
approximately two and three-fourths times the outstanding 
bonds. 

Early in the year an offering of Common stock was made 
to Original Preferred and Common stockholders in the ratio 
of one new share of Common at par for each ten shares held. 
Subscriptions were received aggregating $7,702,050, or 
98.96% of the offering. In addition, 101,126 shares of 
Series ‘‘C’’ 544% Preferred stock were sold through the 
Company’s Investment Department, principally to con- 
sumers. The total number of stockholders at December 31, 
1931 was 123,797, an increase of 1,752 during the year. 
The average number of shares per stockholder was 64.8 
shares, compared with 62.4 shares at the close of 1930. 
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Capital expenditures during the year amounted to $9,261,- 
747.40. In addition to this, the Company expended 
$3,060,000 as its portion of cost of a natural gas fuel line 
from Kettleman Hills to the Long Beach steam generating 
works, built by Southern Fuel Company, an affiliated cor- 
poration in which the Company holds joint interest with 
local gas companies. This pipe line was completed and 
placed in operation in November, 1931. For the year 1932 
the Company has a construction budget of $11,398,559. 

The output of generating plants during the year totaled 
3,061,836,977 kw. hrs., as compared with 3,168,973,397 
kw.-hrs. in 1930. Due to subnormal water conditions ma- 
terially reducing the proportion of the total load carried by 





water power plants, in excess of 53% of the total output for 
the year was generated at steam plants. The winter of 
1931-1932 is recording especially heavy precipitation, which 
will assure a supply of water in 1932 sufficient to fill the 
Company’s storage reservoirs to capacity, permitting more 
extensive operation of hydro-electric plants during 1932 
than has been possible in recent years. The load to be car- 
ried by steam plants will be correspondingly reduced with a 
substantial economy in fuel expense...At the close of the 
year 1931 there were 481,824 meters on the Company’s 
system as compared with 467,098 in 1930;.while the con- 
nected load was 2,520,226 horsepower as compared with 
2,448,074. 








SOUTHERN CALIFORNIA EDISON COMPANY LTD., AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1931. 





ASSETS. 
Capital Assets: 
Plant, Property, Rights, Franchises, &c_$348,179,775.94 

















Miscellaneous Investments__........-- 5,272,741.78 
$353 452,517.72 
Sinking Funds and Other Cash Deposits with Trustees_-____ 136,497.34 
Unamortized Discount, Premium and Expense: 
Debt Discount and Expense in Process of 
POON. fo atic nokwibbawes $10,625,387.24 
Stock Discount and Premium (net)_____ 1,380,649 .00 
12,006,036.24 
Prepaid Accounts and Deferred Charges: 
Prepaid Insurance, Rents, &c_________- $175,374.68 
Undistributed Clearing Accounts_____-_- 314,162.20 
Preliminary Construction Charges_-_-_-_-_- 279,515.08 
Miscellaneous Unadjusted Items_..-__-- 455,279.81 
1,224,331.77 
Due on Subscriptions to Capital Stock: 
Officials and Employees__..........--- $4,584,293 .32 
Pie's Sia 6 eee. oo pee 181,410.36 
4,765,703 .68 
Current Assets: 
Cash in Banks and on Hand_---------- $3,715,761.98 
Wrens eee. ik. ek ee ks hk 269,970.00 
Accounts and Notes Receivable: 
Light and Power Con- 
NG aincin ticritnane siz ties $3 013,655.31 
Other Notes and Accounts 1,599,172.78 
$4,612,828 .09 
Less— Reserve for Uncol- 
lectible Receivables... 153,147.55 
———————_. $4, 459,680.54 
Material and Supplies ----- sph liith dat dele ait 4,406 ,595.57 
12,852 ,008.09 





$384,437 ,094.84 





LIABILITIES. 
Capital Stock of Southern California Edison Company Ltd.: 
(Authorized 10,000,000 shares; Par Value $25.00 each): 
Preferred (Cumulative)— 
Issued and Outstanding— 
Original Preferred (5% Participat- 

















ing), 160,000 Shares_.......---. $4,000,000.00 
Series A7%, 1,028,065 shares... 25,701,625.00 
Series B6%, 1,956,178 shares... 48,904,450.00 
Series C 534%, 1,427,882 shares _._ 35,697,050.00 
Common. -.-_.---- 3,090,989 shares _.. 77,274,725.00 
Subscribed but Unissued: 
Preferred...... 129,426 shares _._. 3,235,650.00 
Common..-.... 165,117 shares _.._ 4,127,925.00 
$198 941,425.00 
Capital Stock of Subsidiaries in Hands of Public. ......--- 11,000.00 
Funded Debt: 
Southern California Edison Company Ltd.: 
Refunding Mortgage Gold Bonds— 
Series of 5s, due July 1, 1951---- $55,000,000.00 
Series of 5s due Sept.1, 1952... 32,000,000.00 
Series of 5s due June 1, 1954_----- 19,300,000 .00 
Series of 44%4s due Nov. 1, 1955---- 3,600,000.00 
General Mortgage 5% Thirty-Year 
Gold Bonds due Nov. 1, 1939._---- 13,360,000.00 
Underlying Bonds.........-.-..--.-. 4,836,000.00 
128,096,000.0 
Deferred Liabilities: 
Consumers’ Advances for Construction _-_ 821,571.56 
Consumers’ Deposits. ....-.-.-------- 407 224.34 
Miscellaneous Deferred Credits-....-.-- 151,879.69 
1,380,675.59 
Current Liabilities: 
Motes: Pawalle. ou. cocnc cipucdotsctics $8,200,000 .00 
Accounts Payable...........-.------.- 2,728 ,904.38 
Accrued Interest..........-.-----.--- 691,494.30 
Accrued Taxes (Federal Income Taxes 
are Subject to Review by Treasury 
ID 5. oc, Bieltiiinit winnie amen 3,502,900.18 
Divigehts Payeiee..- o ncac co ccenncouum 2,219,831.78 
17 ,343,130.64 
Reserves: 
Depreciation --..-- Maldissictgts wnitovichinda tint $23 ,766,120.09 
ETT a ly LOL ee MY ae 1,365 ,006.73 
25,131,126.82 
NG... cucnd asikbnncentenentihonthndheniewmeniin 13 533,736.79 





$384,437 ,094.84 











CONSOLIDATED INCOME ACCOUNT AND SUMMARY OF CON- 
SOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1931. 


INCOME ACCOUNT 


Gross Earnings: 
Operating Revenues— 








ee ee aa ia $15,478,879.01 
Pi. 5 ndnwckhasvessasedbageoons 24,611,041.93 
DERE Sus Sees ctbcanesdcaces 109,724.54 

$40,199 ,645.48 

Other Tnbewmte GIO . oo ccckdddcsvutctveddvatatiienbena 551,043.63 

Voted Cites TO 5 cccnteesckegnetheesenane sate $40,750,689.11 

Operating Expenses and Taxes: 

EE on unviinbivameneuninwe on $8 616,703.61 
EEE TEI CO a 1,153,232.43 
Ra el Ag RS EI 2 Penal 4,105,806 .22 


13 875,742.26 








Net Earnings before Depreciation. -.........------- $26,874,946.85 


nterest Deductions: 





Interest on Funded Debt_.-....------- $6,687 ,950.06 

Gonmanel TG sik os. ici céckcse 156,723.82 
Amortization of Debt Discount and Ex- 

A EE SO ES > AO 567,884.85 

$7,412,558.73 

Less—Interest Charged to Construction ~ 526,761.63 


6,885,797 .10 








Surplus Net Income before Depreciation---.-.-------- $19,989,149.75 


Provision for Depreciation (as determined by the Com- 


pany) 5,067 ,398.92 





$14,921,750.83 


Surpins Met Imcomie. ... cn cnnccwceccccccesccecens 











SUMMARY OF SURPLUS ACCOUNT 











Surplus Balance—January 1, 1931--.------------------- $13,897 ,547.28 
Add: 
Surplus Net Income year ended Dec. 31, 1931, asabove.- 14,921,750.83 
$28,819,298.11 
Deduct: 
Premium and Discount on Retirement 
Detied Tih. 66 dss ckceviWedwcues $1,180.369.34 
Other Direct Surplus Items (net)_....-- 597,711.89 
$1,778 ,021.23 
Dividends— 
On Preferred Stock -~.--- $7,166,320.60 
On Common Stock-.--.-- 6,341 ,219.49 
———— $13, 507,540.09 
15,285,561 .32 





Surplus Balance, Dec. 31, 1931--.------------------- $13 533,736.79 





AUDITORS’ CERTIFICATE. 


To Southern California Edison Company Ltd.: 
We have examined the accounts of Southern California 
Edison Company Ltd. (a California corporation), and 
subsidiary companies, for the year ended December 31, 
1931, and certify that, in our opinion, the accompanying 
consolidated balance sheet and consolidated income and 
surplus accounts fairly presents the financial position of the 
companies at December 31, 1931, and the results of their 
operations for the year ended that date. 
Los Angeles, California, February 6, 1932. 
ARTHUR ANDERSEN & CO. 
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THE BORDEN COMPANY 
Established 1857 


AND ALL SUBSIDIARY COMPANIES 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1931 








DIRECTORS 
Howard Bayne Edward B. Lewis 
Hugh Blair-Smith John W. McConnell 
Lewis M. 2 Albert G. Milbank 
L. Manuel Hendler Arthur W. Milburn 
Albert T. Johnston Beverley R. Robinson 
Robcliff V. Jones Stanley M. Ross 
John Le Feber Wallace D. Strack 


Robert Struthers 


OFFICERS 

Albert G. Milbank, Chairman Board of Directors 
Arthur W. Milburn, 

Chief Executive and Chairman Executive Committee 
Albert T. Johnston, President 
Wallace D. Strack, Ezecutive Vice-President 
Patrick D. Fox, Vice-President 
Edward B. Lewis, Vice-President 
Merritt J. Norton, Vice-President 
Ralph D. Ward, Vice-President 
voere M. Waugh, Jr., Vice-President 

illiam P. Marsh, Secretary and Treasurer 
Everett L. Noetzel, General Controller & Assistant Secretary 
Walter H. Rebman, Assistant Secretary 
George Bittner, Assistant Treasurer 
8t. John W. Davis, Asst. General Controller & Asst. Treasurer 
Frederick W. Schwarz, Assistant Treasurer 
Theodore D. Waibel, Assistant Secretary 


This list reveals some changes in the official personnel as the result of 
new ces created. This is purely an ee matter initiated by 
the writer of this Report in the interest of ter operating control and a 
speeding up of activities in general and co-ordination in particular. 


EXECUTIVE OFFICES 
The Borden Company 
350 Madison Avenue, New York City 
(Subsidiary and Territorial Offices not included) 


REGISTERED OFFICE 
15 Exchange Place, Jersey City, N. J. 


Transfer and Dividend Disbursing Agent 
The Chase National Bank of the City of New York 
11 Broad Street, New York City 


Registrar 
Bankers Trust Company, 16 Wall Street, New York City 


: Counsel 
Milbank, Tweed, Hope & Webb, 15 Broad Street N.Y. City 


CORPORATE ORGANIZATION AND SCOPE 
_ The business of the Company falls into four general divi- 
sions. In conformity with this there were created during 
the year 1929 four major sub-holding companies to conduct 
and co-ordinate the operations of these four general divi- 
sions. For similar reasons and because of the extent of 
operations throughout all of Canada, which operations em- 
brace the activities of all four general divisions, Borden’s 
Ltd., a Dominion Corporation, was organized in 1930. 
The Borden Company owns 100% of the stock of these 
major sub-holding companies, and of Borden’s Ltd., each 
of which companies, in turn, owns 100% of the stock of the 
operating companies coming under its control. 
The four major sub-holding companies are as follows:— 


Borden’s Food Products Company, Inc. 

Food Products Group—manufacture and sale since 1857 of 
Eagle Brand as well as other brands of condensed milk; also 
evaporated, malted and dry milk; casein products, caramels, 
mince meat, dried fruit juices, etc. 

Business of the above nature is conducted throughout the 
United States, Canada and in Export Markets. 


Borden’s Dairy Products Company, Inc. 


Fluid M uk Group—purchase and distribution by a system 
of wagon deliveries of milk, cream, butter, eggs, etc. 
Business of the above nature is conducted in the States of: 


Arizona Indiana New Jersey Pennsylvani 
7 : yivania 

California Massachusetts New York Texas 

Connecticut Michigan Ohio Wisconsin 
ois Missouri 


and in the Provinces of Ontario and Quebec in Canada. 


Borden’s Ice Cream & Milk Company, Inc. 
Ice Cream Group—manufacture and sale of ice cream and 


allied products. 

Business of the above nature is conducted in the States of: 
California Iowa Missouri Pennsylvania 
Connecticut Kentucky New Jersey Texas — 
Delaware Maryland New York West Virginia 
Illinois Massachusetts Ohio Wisconsin 
Indiana Michigan 


and in the Provinces of Ontario and Quebec in Canada. 





Borden’s Cheese & Produce Company, Inc. 

Produce Group—purchase, production and sale of farm 
produce (butter, eggs, ete.) as a source of supply for our 
own wagon distribution and at wholesale; also manufacture 
and sale of loaf, soft and fancy cheeses. 

Business of the above nature is conducted throughout the 
United States, Canada and in certain Export Markets. 


To the Stockholders of the Borden Company: 


This report is written in the seventy-fifth year of the 
Company’s history, during a little over half of which period 
it has been the writer’s privilege to be a member of the 
Borden Service. 

While the accompanying pages reveal the financial results 
of the Company’s operations in 1931, and its condition at 
the close, these pages cannot be made to reveal the ideals, 
the spirit and the intelligent effort of the 34,000 men and 
women constituting Borden’s Service in 1931. Nor do these 
pages reveal the like qualities of those of the Service who, in 
the earlier years, adopted standards, inaugurated policies, 
and altogether carried on in a manner to make possible 
The Borden Company of to-day with its record of seventy-five 
years of service. 

Although these 1931 financial results are gratifying under 
the conditions, we might, with industry generally, wish that 
the year compared more favorably with those of more recent 
and more normal years. ‘To so wish, without giving thought 
to the future value of experiences had and valuable lessons 
learned during the past year, would be to ignore the fact 
that business trials and adversities such as those now expe- 
rienced, calling for necessarily harder work and more in- 
tensive thinking and planning, have great constructive values 
— are bound to be reflected in a bigger and better business 

uture. 

To the credit of these trying times, which, happily, are 
bound to come to a close, new, and at the same time, wiser 
and sounder standards are bound to evolve. 

The year 1931 can be more happily measured in terms of 
its future value than by use of the usual yardstick applied 
to the year’s performance. 


Seventy-Fifth Anniversary 
**Borden’s—Seventy-Five Years of Service’’ 

It is becoming more and more recognized that real service 
is an increasingly important and necessary component of a 
growing and lasting business. Hope of a promising long 
future is not warranted if this most important of elements 
is lacking. 

This business was founded in 1857, seventy-five years ago, 
and the actuating motive of Gail Borden, its founder, was 
service to humanity, the need for which was impressed upon 
him by his studious observation of the suffering of children 
deprived of the health giving qualities of carefully produced 
and scientifically prepared and handled milk products. 

For seventy-five years, since 1857, the Borden organiza- 
tion has striven to justify the faith of its founder in the 
practicability of an idea and the attainment of an ideal of 
service. This has resulted in uninterrupted progress and 
‘“‘Borden’s—Seventy-five Years of Service.”’ 


Sales 

Sales for the year amounted to $284,586,876.71 compared 
with $345,422,778.69 for 1930, a sales value decrease of 
17.6 per cent and a sales tonnage decrease of 8 per cent. 

The drop in tonnage does not call for special comment 
being attributable, of course, to the greatly reduced pur- 
chasing power of the consuming public. The greater reces- 
sion in sales value than in sales tonnage reflects the further 
liquidation of dairy products values, which, under the condi- 
tions prevailing, was to be expected. 

The adjustment of Canadian and Export sales to their 
p peasy States dollar value further reduced the sales value 
igure. 

This reduction does not reflect, as unfortunately has been 
publicly stated, any warring other than that of relentless 
economic forces upon a cost, and therefore a price structure, 
not eames to the play of such forces in their most violent 
mood. 

Current costs of raw milk on the farms, which in turn are 
reflected in current selling prices, are now both such as to 
justify the hope that most of these necessarily downward 
revisions have taken place in the great majority of markets 
and that the effect will be the bringing about of a more 
normal relation of supply and demand and consequently 
more normal market conditions. 

Current selling prices reflect, in addition to lower raw milk 
and other supply costs, much of savings resulting from im- 
proved operating efficiency and further co-ordination of 
activities. 

Net Income and Earnings per Share. 

Net income for the year amounting to $16,812,268.56 is 

5.91 per cent. of Sales and $3.82 per share, before provision 
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for profit sharing, on all of the Capital Stock outstanding 
December 31, 1931. 

After profit sharing distribution under the plan approved 
by Stockholders and administered by a Committee of non- 
participating members of the Board of Directors, amounting 
to $723,439.68, or 16c. per share of Stock outstanding 
December 31, 1931, the net earnings per share figure is $3.66, 
which compares with $4.84 per share after profit sharing 
distribution for 1930. 

Although the net earnings per share of $3.82 before profit 
sharing distribution represents the earning power of the 
business for the year, and such profit sharing as may be 
determined by the Directors under the plan is a distribution 
therefrom to hundreds of eligible officers and employees, 
it is, nevertheless, deemed best to report the earnings and 
profit sharing distribution therefrom in this form rather than 
separately as heretofore. 

The shares outstanding at the close of the year included all 
stock issued up to that date in payment for businesses ac- 
quired during the year, which were few, irrespective of the date 
when such stock was issued. The Borden Income, how- 
ever, only reflects the results of such businesses subsequent 
to the dates when they were respectively acquired. 

In view of the many abnormalities of 1931 with their 
effect on operations and, further, because of the large 
Reserve Appropriations made, it seems fitting, under such 
conditions and at such a time, to give assurance that in 
Net Income herein reported there is not reflected any net 
benefit thereto either by deviation from previously estab- 
lished accounting practice or by taking advantage of any 
hitherto existing or newly created Reserves. 


Net Working Capital. 


Net Working Capital as of December 31, 1931 is adversely 
affected by a write-down of the following items: 


Marketable Securities to their December 31, 1931 market 

value, involving a reduction of._._......______________- $1,625,000.00 
Cash and Other Net Current Assets of foreign subsidiaries 

remaining in foreign countries to their United States dollar 

value on December 31, 1931, involving a reduction of..._. 854,262.83 


SEs occcctunenssneesusniien dried sink odladabcia $2,479,262 .83 


After the above reductions Net Working Capital amounted 
on December 31, 1931 to $43,646,852.24 as compared with 
$42 231,939.98 on December 31, 1930. 

The ratio of Current Assets to Current Liabilities on De- 
eember 31, 1931 after the above reductions, was $3.91 to 
$1.00, which compares with a ratio of $2.82 to $1.00 on 
December 31, 1930. Cash alone was sufficient to meet all 
current liabilities. 

Cash on hand, domestic and foreign, adjusted to United 
States dollar value, amounted on December 31, 1931 to 
$15,027,552.55, which compares with $9,820,421.50 on 
hand December 31, 1930. : 

There were no bank loans on December 31, 1931 as com- 
—_ with Notes Payable of $4,800,000.00 on December 31, 

Marketable Securities at their December 31, 1931 United 
States market value amounted to $10,157,503.00, which 
compares with $12,435,435.78 on December 31, 1930. 

Inventories on hand December 31, 1931 of $17,161,726.40 
compare with $25,363,285.24 on hand at the close of 1930. 
The physical volume of these inventories is very low and 
about the minimum necessary to operations. All Inven- 
tories were valued at the lower of cost or market conserva- 
tively established. 

While collections under the conditions prevailing were 
satisfactory, they of course were not up to our usual very 
high standard. However, Credit losses have been ade- 
quately provided for through Reserves created by charges 
to Operations, and Receivables are in good condition. 


Mortgages and Purchase-Money Notes Assumed 


All of these obligations were assumed in connection with 
businesses acquired. 

The amount of $114,000.00 of these remaining on Decem- 
ber 31, 1931 is after the payment of all amounts due and 
anticipation of payments to the extent permitted by holders 
of these obligations. 


Property, Plant and Equipment. 


The net depreciated and adjusted value of this item on 
December 31, 1931, is $100,186,701.81 as compared with 
$114,355,389.39 on December 31, 1930. 

During the year the plant and equipment expenditures 
planned to provide for extension, improved operating facili- 
ties and replacements were generally carried out. Although 
additional and better property values were thus created, the 
total net book value of Property, Plant and Equipment at 
the close of 1931 shows a considerable reduction over that of 
the previous year as shown above. This reduction in book 
value is the result of an adjustment of these values, which 
matter is treated in more detail on page 9 of the pamphlet 
report, under ‘“‘Appropriations to Reserves.’’ 

The Company at all times maintains its properties in 
excellent physical condition and constantly studies their 
needs, both as to capacity and efficiency. 

All property expenditures, whether repairs, replacements 
or betterments, are controlled by a conservative policy of 
accounting. 

Capital expenditures to provide additional capacity, to 
further develop consolidation and efficiency of productive 
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and distributive operations, and altogether to further carry 
out plans for the greater co-ordination, welding and general 
oo of facilities will be made during 1932. 

he Budget of Capital Expenditures for 1932, embracing 
the foregoing and amounting to approximately the same 
aggregate as in 1931, has been approved by the Board of 
Directors. 

Appropriations to Reserves 

(a)—Property, Plant and equipment. 

(b)—Marketable Securities. 

(ec)—Foreign Exchange—Net Current Assets of Foreign 
Subsidiaries. 

Profit or loss resulting from disposal or adjustment of the 
book value of Property, Plant and Equipment and (or) 
Marketable Securities has always been treated by this Com- 
pany, and we believe properly and justly so, as a Surplus 
or Reserve charge or credit as the case might be. 

Adjustments, whenever and however made, have been 
soundly based. 

The treatment herein reflected of further adjustment of 
book values conforms to, and is consistent with, this long 
established policy. 

(a)—Normal growth and progress, scientific research and 
development, improved technique and operating efficiency 
eall for constant study and survey of the physical assets 
employed in the processes of production and distribution. 
Such studies never cease to indicate the wisdom of changes, 
additions, substitutions and consolidations, which in turn 
bring about a measure of obsolescence and idleness and, 
therefore, scrapping or other disposition of plants and equip- 
ment affected. The foregoing is true at all times and under 
ordinary conditions, but to a much greater degree following 
such a program of expansion and diversification as this 
Company has engaged in during the past four years, during 
which time we have acquired many fine businesses in the 
United States and Canada, with their physical assets and 
methods geared to their particular individual requirements. 

Co-ordination of activities and standardization of practice 
takes on a new and added importance under such conditions 
and at such a time if the potential benefits and advantages of 
such a policy are to be realized. We have done much and 
accomplished much along these lines. We have definitel 
planned and are engaged in the doing of much more, a 
aimed at greater efficiency and co-ordination of operations, 
with utmost protection of quality. 

As a consequence of all of the foregoing the adjustments of 
book values of Property, Plant and Equipment, as set forth 
on page 15 of the pamphlet Report, and aggregating 
$9,750,000.00, have been made. 

These adjustments comprehend the effect on book values 
to date of the carrying out of such a plan and, as well, the 
estimated similar effect on values that now seems likely of 
experience in the near future. They have the further effect, 
when taken together with property sales so far effected, of 
relieving operations of depreciation charges as affecting this 
class of properties, but without lowering of the depreciation 
rates used. 

(b)—The special provision of $1,625,000.00 made and 
shown on page 15 of the pamphlet Report for the writing- 
down of Marketable Securities owned to their market value 
on December 31, 1931, conforms to, and is consistent with, 
our long established practice of treating the adjustment of 
such Assets as a Surplus item. eo 

The profits realized on the sale of Marketable Securities 
during very recent years, which profits were credited directly 
to Surplus, have considerably exceeded the provision for 
their December 31, 1931 adjustment now charged to Surplus. 

These securities are of high investment rating, a large 
proportion being United States Government securities. 

There is little likelihood of need for their immediate con- 
version into cash. There is likelihood of their market value 
being restored to at least their previously carried book value, 
which last reported value was below the then market value. 
In such an event, the appreciation enjoyed will, of course, 
not be reflected in then current income, but treated, as now 
and heretofore, as an adjustment of Assets and, therefore, a 
credit to Surplus. 

(c)—Such exchange losses as have anywhere been currently 
experienced, together with estimated exchange losses on for- 
ward contracts made in terms of foreign exchange at par, 
(although such contracts will not be finally consummated 
before March 31, 1932) have been charged to 1931 opera- 
tions. Further similar losses, if any, will, of course, be 
charged currently. 

The earnings of foreign subsidiaries are currently depre- 
ciated to United States dollar value, thus becoming a charge 
to current operations, irrespective of whether such earni 
are transferred] to the United States or allowed to remain 
in foreign jurisdictions. 

It is thus seen that 1931 operations have absorbed, and 
future operations will absorb, all exchange losses of a current 
nature. 

Over and above, and apart from these current charges, 
currently taken, special provision for Balance Sheet pur- 
poses was made to the amount of $854,262.83, as shown 
on page 15 of the pamphlet Report, for the adjustment to 
their United States dollar value on December 31, 1931 of 
the aggregate net current assets of foreign subsidiaries then 
remaining in and operating solely within foreign countries 





(almost all of which are in Canada). 
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These assets are solely employed and converted into fin- 
ished products, and the sales thereof almost wholly confined 
to the country in which the assets are located. on 

In the event of exchange being restored to par or stabilized 
on a basis higher than rates employed in their depreciation 
on December 31, 1931, the resulting appreciation of book 
values of these net current assets then remaining would 
become a direct return to Surplus, without any effect on 
the then operating income. 


Other Reserves 


The total of all Reserves shown on the Liability side of the 
Balance Sheet on December 31, 1931, after all adjustments 
and appropriations herein referred to, is $8,319,864.75 as 
compared with $12,330,450.71 on December 31, 1930. 
Of this difference of $4,010,585.96 there was returned to 
Surplus $1,443,757.08 as shown under “‘Net Appropriations 
to rves’’ on page 15 [pamphlet report], and the remainder 
has been reclassified, practically all of which has been added 
to “Reserves for Depreciation’’ under ‘‘Property, Plans and 
Equipment.’’ ’ 

t will be noted that except for Contingency Reserve of 
$2,664,009.48, against which there were no charges made 
during the year, all other Reserves remaining, and amounting 
to $5,655,855.27, are Operating Reserves created by charges 
to operations. 

Capital Stock 


Of the Authorized Capital Stock of 8,000,000 shares of 
$25.00 par value each and an aggregate par value of $200,- 
000,000.00, there was outstanding on December 31, 1931, 
$109,882,025.00, represented by 4,395,281 shares, as com- 
pared with $105,834,875.00 represented by 4,233,395 shares 
on December 31, 1930. 

Of the increase in outstanding Capital Stock of the Com- 
pany for the year amounting to $4,047,150.00 and 161,886 
shares, 127,001 shares were issued in payment of the 3% 
stock dividend of January 15, 1931 and 34,885 shares were 








issued in payment for businesses acquired. The Stockholders 


were previously advised of these acquisitions. 

No further stock dividends have n declared. 

As in 1929 and 1930, no additional stock was offered to 
Stockholders for subscription during the year 1931. 

The capital structure continues without any outstanding 
securities senior to the Common Stock of The Borden Com- 


pany. 

The stock sutetending December 31, 1931, was held by 
32,383 Stockholders with an average holding of 136 shares 
as compared with 24,383 Stockholders with an average 
holding of 174 shares on December 31, 1930. Employees 
held on December 31, 1931, an aggregate of 821,704 shares. 
The number of employees holding stock increased consider- 
ably during the year. 

The number of Stockholders as of December 31st for each 
of the past five years follows: 


SO +o a wtih owe | es _, REE ot ao 24,383 
| RR ee fa | a 32,383 
BUDO ow « wnineiie adiecees 17,167 


Seventy-five years ago when the Company began its opera- 
tions there were two Stockholders—Gail Borden and Jeremiah 
Milbank, each of whom owned one-half of the then Com- 
pany. These two men were the forebears of the present 
Lewis M. Borden, Director, and Albert G. Milbank, Chair- 
man of the Board of Directors. 

The Directors and Official Staff feel most grateful for the 
es gary ut of such a subnormal and trying year and, 
as well, the condition and preparedness of the Company at 
its close. In all of this we recognize and give full credit to 
the large and vitally necessary contribution of the many 
who, with us, serve and together constitute the organization 
and are the present day representatives of—‘‘Borden’s— 
“Seventy-five Years of Service.’’ 

Respectfully submitted, 
AUTHUR W. MILBURN, 
Chief Executive and Chairman Executive Committee. 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES. 
Consolidated Balance Sheet, December 31, 1931 





ASSETS 
Property, Plant and manipeneet 
Including Madison Avenue and Hudson Street Office 
Building Properties (Values are based on cost or on 
field surveys by Company’s engineers, supplemented 
where necessary by independent appraisals, with sub- 
sequent additions at cost)...........-------------- $173 247,217.77 


Reserves for SAREE REN 12 SA Re Ee Ee 





73 ,060,515.96 
Net Property, Plant and Equipment__...........---- 100,186,701. 
Ourrent Assets: atined ° “ 
RS FAR OO Re pipe ee eS ECE tg $15,027 552.55 
Marketable Securities (at Market or Less) 10,157,503.00 
Receivables—Less Reserve for Doubtful 
PEO. .. oe rnincdiapdeavateindiocs 16,319,304.69 
Finished Goods (at the Lower of Cost or 


EE EIA LLL BEDE GEE LP LIAS 11,879,788.40 
Raw Materials and Supplies (at the Lower 
of Cost or Market) 5,281,938 .00 


Prepaid Items and Miscellaneous Assets_...........__-- 
Trade-Marks, Patents and Good-Will 


58,666 086.64 
1,081,316.66 
000,000.00 





ONT sicitisinie mciideidiecaieitiin ds dédpinit magimincnnanal $166,934,105.11 








LIABILITIES : 
Mortgages and Purchase-Money Notes Assumed-_--_-_..--- $114,000.00 
Mortgage—Madison Ave. Office Building Property------ 2,700,000.00 
Current Liabilities: 
BE PE. hoki acw ow ease ctdene $9,431,091.22 


Accrued Accounts: 
Income Taxes (Estimated)... -- 





1,918,956.60 
RRR SR Ee hak eR 3,669,186.58 
——_——_—————_ 15 019,234.40 
TI I i i i a ae a 877 ,064.43 
WD ek csi ntiscckss cnedbbibpibedicesséncctbocogent $18,710,298.83 
Capital Stock—The Borden Company: 
mmon, $25 par (Auth $000,000 shares): 
| ES PRE gon ree 4,414,058 shares 
Less Treasury Stock.... 18,777 ‘ 
Outstanding._.....-- 4,395,281 ‘* $109,882,025.00 


eserves: 
Contingency Reserve_.........-.------ 2,664,009.48 
Insurance and Other Operating Reserves 5,655,855.27 
De WRN aie dcdcdc anbdncnennenen 30,021,916.53 


Total Capital Steck, Reserves and Surplus___--...--. 

















THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Income and Surplus for the Year Ended December 31, 1931 


Sales (this figure, as in previous years, is after deducting return 
, selling, delivery, 


Other 


ed and intercompany sales) 
Cost of Sales and Expenses Gadeding poeiien for depreciation in the amount of $9,126,3 
facturing trative and general expenses, after deducting miscellaneous operating income) 


Net Operating ER ARIES eal ES 9) Ae PR ee OC EET ia ae 
ee. Cee CORE SOE Se en nc nn adcwannesoaanncese 


i ER oe GO IE LS ER LM ELT TLR AD PE OLA nee, he RT Sek on 


ines adr 625k icici da Ee im cicel sl nw orientalis eae pbinl stl dans sede oar aging $18,684,647 .80 


ee ee ieearah chatas $284,586,876.71 
- , insurance, es an manu- 
Lemay sot “ 266,628,391 .92 


$17,958 ,484.79 
726,163.01 























ce a oie eee i enesabednanmmineenuabancewenmaal 1,872,379.24 
Net Income from Ordinary Ia, I i nace nenmanenee 16,812,268 .56 
seg A Profit Sharing or Ll Fa! pane La ange ow to a and Tiployers pe 7 ng he or costs. pm is ai 
mad Board ectors action, e Profit Sharing , only ou e above income in excess of regular cash 
dividend requirements, plus a margin of safety, and cannot in the aggregate exceed 50c. a share.)__.-.-...----------------------- 723,439.68 
OE CRS a i Ae geet oe a | a SS 1 eee ee $16,088 ,828.88 
EO EOE LLL ELLIO EN NE NE NLL ENS, ROOTES LORE EAD ERE ET OT OA OE 3,077,873.77 
Less Stock Dividend Paid January 15, 1931, out of net profits for the year 1930, as per resolution of Board of Directors, ARAB 
SS Me i obit chin ba CeO EO ee ee ee ee ee oe ee ee i 3,175,025.00 
NE SEED RE IT ec OME SAE Nia hed SEE Ade ATs Rea $39,903 346-7 
I a ne ee 
Surplus Cl arges: EA OE BRE SI NS Rg y= a A ASH 0 MRM NE OEE Na RRR IE 656.001.097.425 
en a ash during th 
FN 6 Recah tdisgray eran eee ha bet ERT SOR Ie) Soe oAS PEC Ce LEP 91F 04 137.05 


oO! 
Appropriations to R 


eserves: 
To provide for estimated future loss on disposal of idle, surplus, obsolete and excessively cost- 
Property, Plant and Equipment, and the writing down of a pa ge due do Past 
(T has been credi to the ‘‘Reserves for 


valued 
independent appraisal of properties. 
tion.’’). See comment 


ber 31, 1931. 
therefore from Curren 


su , re in foreign tri 
have been adjusted downward by this y 
have been absorbed in 1931 operating joa 


TO RR em meee mem mee mem eee wt ew eeees 





() ae ....~... 
To provide for the adjustment in value of Securities to at least. market 
Decem (This amount has been deducted Sone ‘ a 


t ). See comment (b) above 
To provide for the writ down to liar basis curren 
waked ene wzeeing the United States do of the net 


wee mmm mm mm ee ee ee eee ee eee eee eee eee eee 


041,137.62 


$9,750,000.00 
value thereof at 


‘Marketable Securities” and 


1,625,000.00 
t assets 
Current Liabilities 


‘ t 
(Exchange losses on current transactions 
See comment (c) above...--..--..-------- 


854,262.83 


$12,229,262.83 
1,443,757 .08 








10,785,505.75 





25,969,761.12 
$30,021,916.53 
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HASKINS & SELLS 
Certified Public Accountants 


Offices in the Principal Cities of 
the United States of America 
and in 75 East 45th Street 
England, France, Germany, China, 
Philippines, Canada, Cuba, Mexico 
South America and South Africa 


Cable Address “‘ Hasksells”’ 


THE BORDEN COMPANY AND ALL SUBSIDIARY 
COMPANIES 


CERTIFICATE OF AUDIT 


The Borden Company: 

We have audited your accounts and those of your sub- 
sidiary companies for the year ended December 31, 1931, 
or, as to companies whose businesses were completely ac- 
quired during the year, for the periods from the effective dates 
of acquisition to December 31, 1931: 


New York Central Building 


New York 








Se 


We have verified the accounts representing cash and 
securities either by examination of such assets or by obtain- 
ing certifications.of depositaries. 

The charges to ope accounts have been controlled by 
a@ conservative policy. In our opinion, adequate reserves 
have been provided for depreciation of property and for 

ible losses, and full provision has been made for all 
own liabilities. 

The inventories of finished goods and raw materials and 
supplies represent balances shown by inventory records which 
are adjusted from time to time to agree with physical inven- 
tories. The inventory records were examined by us and 
appear to be correct. All inventory valuations are based 
upon cost or market, whichever was lower. 4 

We hereby certify that in our opinion the accompanying 
Consolidated Balance Sheet and Statement of Consolidated 
Income and Surplus correctly set forth, respectively, the 
financial condition of the companies at December 31, 1931, 
and the results of their operations for the year (or lesser 
periods) ended that date. 


New York, February 26, 1932. 


HASKINS & SELLS. 








WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





FORTY-SIXTH ANNUAL REPORT YEAR ENDED DECEMBER 31, 1931. 








To the Stockholders of 
Westinghouse Electric & Manufacturing Company: 


The results of the operations of the Company for the year 
1931 reflect the rate of business which was current through- 
out the country. Sales billed by the Westinghouse Electric 
& Manufacturing Company and its manufacturing sub- 
sidiaries for 1931 were $115,393,082, compared with $180,- 
283,579 for 1930 and $216,364,588 for 1929. 

Orders received by the Company and its manufacturing 
subsidiaries during the year totaled $128,014,820, a decrease 
of $42,295,447, or 24% from 1930, and a decrease of 46% 
from 1929. Because of certain orders for large equipment, 
notably electric locomotives for the Pennsylvania Railroad 
electrification, the value of unfilled orders on hand at 
December 31, 1931, was $40,024,390, approximately the 
same level as at the close of 1930. 


OPERATIONS. 


Operations of the Company for the year ended Decem- 
ber 31, 1931, resulted in a loss of $3,655,659. This compares 
“with a net income for the year 1930 of $11,881,705. 

This loss was incurred largely in the first and last quarters 
of the year; in the first quarter, because the reduction of 
expenses inaugurated had not had time to make its full 
impression; and in the last quarter, principally because of a 
sharp contraction in volume of incoming business. The 
loss is after provision for taxes, depreciation and all other 
charges, and includes operating losses of the wholly owned 
companies, not consolidated. 

Provisions for depreciation and obsolescence of buildings 
and equipment aggregated $5,173,914 for the year. This 
amount has been charged into cost of operation and provides 
fully for the wear and tear on plants and equipment incident 
to the current volume of business. 


SURPLUS CHARGES. 


Direct charges against surplus were made during the year 
1931 amounting to $5,671,379. This includes provision 
for the depreciation of marketable securities to the market 
value as of December 31, 1931; adjustment of patent liti- 
gation affecting prior years’ operations; adjustment of 
certain of the assets of wholly owned companies that were 
brought into the consolidation, and revaluation of the 
investments in the wholly owned companies not consolidated; 
and sundry other adjustments which are not applicable to 
the 1931 income account. 


DIVIDENDS. 


During the year cash dividends of 734% were paid on the 
par value of the preferred and common stocks outstanding, 
amounting to $10,328,233. The quarterly dividend of 
$3,331,685 paid January 31, 1931, was declared in Decem- 
ber, 1930, and charged against the surplus of 1930. The 
balance of the dividends paid in 1931 aggregating $6,996,548 
was charged against surplus. The dividend ordinarily 
declared in December, 1931, to be payable in January, 
was not declared until January 6, 1932, payable January 30— 
the same time as in other years. 








SURPLUS. 

As a result of all these charges, surplus, which stood at 
$95,373,912 as of December 31, 1930, was reduced to $79,- 
050,324 at December 31, 1931. 

Every actual loss or probable loss of which the manage- 
ment has knowledge has been provided for by deductions 
from income and surplus. It is hoped that some of these 
losses will not become actualities. 


FINANCIAL STATEMENTS. 

Statement of consolidated income and surplus and con- 
solidated balance sheet are presented on pages 11 and 
12-13 of pamphlet report. The companies included in these 
consolidated statements are the Westinghouse Eleetric & 
Manufacturing Company, Westinghouse Lamp Company, 
Westinghouse Electric Elevator Company, The Bryant 
Electric Company, Westinghouse X-Ray Company, Inc., 
and the Westinghouse Electric International Company, 
including its owned companies. 

Attention is called to the fact that certain subsidiaries 
are not consolidated in the accounts of the Company. A 
list of the companies, which are not consolidated, is dis- 
played on page 15 of pamphlet report. 


BALANCE SHEET. 


Cash resources and notes and accounts receivable have 
been valued in accordance with accepted conservative 
accounting practices and full provision has been made for 
possible losses. Inventories of finished products and raw 
materials on hand at the close of the year 1931 have been 
valued on the basis of cost or less, with adequate provision 
for obsolete and slow moving stocks. 

During the year collections have been normal. There 
have been decreases in notes and accounts receivable, 
shipping stocks and manufacturing stocks, proportionate to 
the reduced volume of business. 

The balance sheet at December 31, 1931, shows: Cash 
and United States and other marketable securities totaling 
$32,148,727, compared with $32,622,734 at December 31, 
1930. Current assets amounted to $100,522,486 and current 
liabilities to $7,368,011, indicating a net working capital of 
$93,154,475 and a ratio of 13.6 to 1. This compares with 
December 31, 1930, as follows: Current assets, $115,104,125; 
current liabilities, $15,186,858; working capital, $99,917,267; 
and a ratio of 7.5 to 1. 


INVESTMENTS IN WHOLLY OWNED COMPANIES. 


Reduction in investments in wholly owned companies, 
aggregating $12,890,697, is principally due to the con- 
solidation in 1931 of the assets and liabilities of the Westing- 
house X-Ray Company, Inc., which completed its first full 
year as a manufacturing subsidiary, and of the manufacturing 
and selling branches of the Westinghouse Electric Inter- 
national Company, both of which activities were carried 
in 1930 as investments. This reduction also reflects writing 
down of the Company’s investment in the Westinghouse 
Electric Supply Company, by provision for all actual and 
probable losses at December 31, 1931. 

The Westinghouse Electric Supply Company, established 
1922, is an essential link in the distribution of that class of 
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the Company’s products which pass through distributors 
to the users. The Supply Company in 1929 did a business of 
$54,292,079; in 1930 a business of $46,687,985; and $37,- 
356,496 in 1931. Its operations resulted in a substantial 
profit until 1930 and 1931. The margin of profit is very 
close in this line and notwithstanding a large reduction in 
operating expenses, it has not been possible thus far to offset 
the effects of the large decline in volume. Merchandise 
inventories were written down to very conservative val- 
uations and ample reserves have been set up against doubtful 
receivables. Loss for the year has been deducted from the 
consolidated income and surplus statement of the Westing- 
house Electric & Manufacturing Company and applied to 
reduce the valuation at which the Supply Company is 
carried on the books. Consolidated balance sheet of the 
Westinghouse Electric Supply Company and its owned 
jobbing houses is presented on page 15 of pamphlet report. 

Against this current loss in operations of the Supply 
Company there should be credited a substantial gain to the 
manufacturing companies because of the added production 
furnished by the Supply Company sales. 


INVESTMENTS IN ASSOCIATED COMPANIES. 


No substantial changes were made during the year in 
investments in associated companies. There was mentioned 
in last year’s Annual Report the suit filed by the Federal 
Government against the Radio Corporation of America, the 
Westinghouse Electric & Manufacturing Company, and 
others. That suit is still pending. 


FIXED ASSETS. 


The increase in gross property valuations and corre- 
sponding reserves thereon, shown on the consolidated balance 
sheet, reflects inclusion this year of fixed assets of Westing- 
house X-Ray Company, Inc., and the wholly owned sub- 
sidiaries of the Westinghouse Electric International Com- 
pany; completion of projects under way at the beginning of 
the year, such as the Engineering Laboratories; additional 
manufacturing equipment for refrigeration; and certain 
facilities employed in the production of electric locomotives 
for the Pennsylvania Railroad. No important extensions to 
existing property and plant were started in 1931. 

Small plants at South Bend, Indiana and Brooklyn, 
New York were sold and operations consolidated at other 
plants. Plant and equipment have been maintained in first 
class operating condition throughout the year. 


COMMERCIAL AND ENGINEERING 
DEVELOPMENTS. 


The engineers have accomplished outstanding progress in 
lines of standard apparatus and have made developments 
which will add new items of manufacture and distribution. 
The latter applies especially to the lines of household devices. 
The sales of Westinghouse electric refrigerators during 
1931 were gratifying, and there is every indication of in- 
creased business for the year 1932. 

The entry of the Company into the x-ray field, through 
the Westinghouse X-Ray Company, Inc., provides an outlet 
for the advanced development in x-ray tubes manufactured 
by the Westinghouse Lamp Company. 

From the record of technical achievement in 1931 no 
one would suspect the existence of industrial depression. 
Stockholders may well be proud of the part Westinghouse 
has played in the research and engineering progress of the 
electrical industry during the past year. To list even the 
major accomplishments of 1931 is not properly a part of 
this Annual Report. A most interesting and enlightening 
booklet has been published by the Company covering this 
phase of Westinghouse. This booklet will, upon request, be 
mailed to stockholders. 


IN THE EXPORT FIELD. 

The world-wide disturbance to business and the dis- 
organization of monetary exchanges during the year were 
reflected in reduced export operations by the Westinghouse 
Electric International Company. 

The establishment of cooperative relations with overseas 
electrical concerns has continued. During the year new 
connections have been made which will increase the income 
received by reason of royalty and service payments. All 


royalty and service payments, with a single exception, are 
payable in dollars, so that the matter of exchange will not 
in any important degree affect the income received from this 
source. These cooperative relations are based upon reciprocal 
patent licenses, hence there is placed at the disposal of the 
Company the use within the United States and elsewhere of 





the patents and processes of the companies with which such 
relations are maintained. 


EMPLOYMENT. 

Because of the drastic curtailment during 1931 in the 
amount of work available, it became imperative to reduce 
both the number of employes and the amount of com- 
pensation of the entire operating organization. Notwith- 
standing this, throughout the difficult period of wage 
readjustment complete harmony has been maintained 
between the management and the employes. 

In keeping with the retrenchment program of the Com- 
pany, it became necessary to furlough employes for whom 
there was no work and to release employes whose jobs had 
entirely disappeared. By rotating and by part time fur- 
loughing there are on the Westinghouse payroll 5,600 
people, who are gainfully employed, who otherwise would 
probably be unemployed. 

In addition to these immediate remedies applied, the 
various plans which have been maintained by the Company 
over a period of years for the present and future welfare of 
its employes, namely: free group and contributory insurance, 
relief plan, savings fund, home financing—have proved 
of great value during the present emergency. A booklet 
“Industrial Relations Program’’, describing these plans, 
was mailed to stockholders. This welfare program was 
awarded a special prize in the Forbes Magazine contest for 
industrial organizations operating welfare programs. 

During the present depression, Westinghouse has taken 
its part in the support of community aid. Westinghouse 
employes likewise have responded in sharing with those who 
were less fortunate. Voluntarily, employes suggested that 
they contribute 1% of their monthly pay for six months to 
be applied toward assisting unemployed Westinghouse 
people. The amount thus raised has been matched dollar 
for dollar by the Company. 

Every effort has been made to see that no Westinghouse 
employe is in distress. 

Beginning with March, 1931, the operating time of the 
office organizations of the Company was reduced by the 
amount of Saturday forenoon hours, with appropriate 
arrangements for rotation of duties, and a corresponding 
10% reduction in salary payments became effective. <A 
further reduction of salary expenditures was made, effective 
June 1, 1931, to those on the salary roll through assignment 
of one months vacation, or in special class two weeks vaca- 
tion, without pay—vacation deductions being spread equally 
over the six months period, June to November, inclusive— 
thus effecting salary reductions aggregating 25% during 
these six months. 

The incentive plan inaugurated in 1930 as outlined in the 
last Annual Report, was continued in effect in 1931. The 
plan provides that the officers of the Company participate 
in net profits, but as no profits were realized in 1931 no such 
payments were made. 


1932 SALARY BASIS. 


In addition to other measures for greater economy and 
efficiency of operation during 1932, all salaries will be paid 
on the following basis: 

For salaries over $200 per-month there will be a minimum 
reduction of 10% and a maximum of 30%, such reductions 
to be graduated with the earnings of the Company. The 
ratio of earnings to salary reductions is on the basis of 
$40,000 earnings to 1% reduction in salary. Accordingly, 
should earnings average $40,000 for three preceding months, 
salary reductions will be 29% instead of the maximum of 
30%; if $80,000, 28%, ete. Salaries under $200 per month 
are reduced seven-tenths as much. The rate of reduction 
shall not, in any event, be less than 10%. Hourly wages 
were reduced 10% effective January 1, 1932. 


IN MEMORIAM. 


With deep sorrow there is recorded the death of the 
following officers and directors during the year: 


Truman P. Gaylord, Vice President, on July 5, 1931. 

Harry P. Davis, Vice President and Diane. on 
September 10, 1931. 

Harrison Nesbit, Director, on October 21, 1931. 


The memory of these men will long be cherished by their 
former business associates and their friends. 


CHANGES IN EXECUTIVES. 


During the year under review the following changes in 
official staff occurred: J. 8. Tritle was elected Vice President 
and General Manager, assuming direction of manufacturing, 
sales and engineering operations; 8. M. Kintner was elected 
Vice President in charge of the Engineering Department; 
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H. D. Shute resigned as Vice President; Charles A. Terry 
was elected Honorary Vice President; and Roscoe Seybold 
was elected Comptroller. 


STOCKHOLDERS. 


The annual meeting of the stockholders will be held at 
the main office of the Company at East Pittsburgh, Pa., 
at 10 a. m. on April 13, 1932. 

There were 53,079 registered holders of preferred and 
common stock at the close of the year, compared with 48,454 
on December 31, 1930, and 44,088 at December 31, 1929. 

It is a fundamental policy of the management to furnish 
stockholders, employes and others interested in Westing- 
house with as complete information as is possible regarding 
the ens and its financial and corporate affairs. With 
the dividend checks to stockholders is enclosed a statement 
of the financial results for the preceding three months. 
Besides these purely financial statements, the management 
issues special messages several times a year in which stock- 
holders are told the more important things done, and why, 
so that they as partners in this enterprise may have a better 
understanding of the viewpoint of the management and its 
objectives. It is believed that this policy of frankness is 
contributing much to the goodwill of Westinghouse with its 
employes, dealers, stockholders and the public generally. 
Should any stockholder wish additional information not 
included in this Annual Report, it will be supplied if a 
request is made to the Company. 





ie —= 
IN APPRECIATION. 


The full force of the economic oe struck the 
Westinghouse Company during 1931. The struggle to live 
within the income was waged from month to month with 
varying success. For five months the Company was success- 
ful and earned a profit, but the other seven months resulted 
in losses. Sales efforts were intensified. At the same time 
expenses were reduced drastically. All salaried employes 
contributed their vacations and 10% of their salaries. These 
reductions in salaries amounted to 25%. No one who has 
not experienced a reduction of 25%, or 30% as at present 
knows or understands the retrenchment every employe had 
to make in his personal affairs to live within his reduced 
income. Notwithstanding these personal hardships, the 
ewe Westinghouse family rallied to the loyal support of the 

ompany in this time of stress. But for their intelligent 
and hearty support the results would have been much 
less satisfactory. It is a pleasure to commend these men and 
women of Westinghouse to the stockholders. They have 
accepted the responsibility incident to their employment 
in a manner to excite admiration. They may be counted on to 
“— on with fidelity. 

This occasion is taken to thank stockholders for their 
continued confidence and support. 

By order of the Board of Directors. 

A. W. ROBERTSON, Chairman. 
F. A. MERRICK, President. 


East Pittsburgh, Pa., March 14, 1932. 








CONSOLIDATED INCOME AND SURPLUS—YEAR ENDED DECEMBER 31, 1931. 

















po fe RIO ee a Cp em na iene nerds ‘ J i 
Nest of Bales: $115,393 ,082.44 
Manufacti cost and all distribution, administration 
service annuftic: ti rae Bras aegreeles 
annuities, operating reserves, an on 
of buildings and equipment -________.__..-..-------- 119,931,062.54 
Re re FS a ae ee eee 537,980.10 
Oucvane nai ing 1 bsi ni pectic 
ent operat oss of subsidiary companies not 
included in consolidation...............--.....---- 1,645,381.23 
REN Ea Oe gape ROTI ee oe SO SCPE SSeS MPT SO Pe 6,183 ,361.33 
Less Income Credits: ° 
unt and miscellaneous 
__ £ RR LE Cae eee $1,715,841.52 
Dividends and interest on investments...  1,434,310.70 
3,150,152.22 
Net Loss from ordinary operations for 1931_-...---------- $3 033,209.11 
Provision for decline during the year in valuation of net 
current assets in foreign countries-_--_.........------- 622,450.76 

















Net Loss after deducting provision for foreign exchange 
NE Ee ARR RRS ita a hihi apc Hie aig pte cenpntge g how $3.655.658-87 
Surplus, Jantary 1, 1031]... 22 cic etn teen sn ence 5,373 ,91 
Surplus, before adjustments-_._.........--------------- $91,718,252.49 
Adjustments: 
Revaluation of investments in com- 
panies not previously consolidated, 
Sreviion te d oie Teles or sbaubiilie $3-6h4 008-45 
n ue sec es ’ , . 
re eee 5,671,379.44 
Surplus, before dividends-_-.-...-...-.-.--------------- $86,046,873 .05 
Dividends: 
S preferred stock. -..-.....-.-------- Ry ' rite 
mmon stock ...........---.------ ° ® e 
pe gee aoe 6,996,548.99 








Surplus, Dec. 31, 1931—including $16,293,860.00 capital 
rp ae premium on sale of additional 
common capital s' in 1929 








Note.—Provision for plant and equipment depreciation for the year 1931 for all companies included in the above statement amounted to $5,173,914. 








CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1931 AND 1930. 
(Wholly owned companies, not consolidated, are listed on Page 15 of Pamphlet Report.) 





ASSETS, 
Dec. 31, 1931. Dec. 31, 1930. 


Current Assets— $ 
Ce 'e a l. See ha 20,585,563.75 24,081,334.36 
U. 8, Government securities, at market -_--_- 1,828,583.75  3,450,275.00 


Other marketable securities, at market _____ 9,734,579.98  5,091.124.72 
Cash on by a4 for redemption of matured 
pm for interest and dividends. See 


con 
Notes and accounts receivable, less reserves. 28,754,287.78 
Inventories, at cost or less_---.---------- 39,619,471.52 


cinmliatl ocd 37,861.50 
37,206,125.08 
45,237 404.78 














, glk SR al gn nm i ye 100 522,486.78 115,104,125.44 
Investments: 
Wholly owned companies, not consolidated__ 10,816,467.48 23,707,165.27 
ted companies... ...........------ 31,863,701.80 31,926,390.02 
PN. hot bates eee a lode 4,565,157.12 2,048,847.76 
» RR RE pe ne Ae Ee 1 We Fed OS SP RAS 47 ,245,326.40 57,682,403.05 
Fized Assets: 
Factories, service shops, warehouses, offices, 
ete.—land, buil and uipment— 
based on appraisal y 31, 1911 and sub- 
sequent additions at cost..........----- 124,066,029.65 119,489,351.84 
EAE PETE ic doe weeks cb or nekhedsa 50,526,093.48 47,217,223.40 





73 ,539,936.17 72,272,128.44 
7.00 5.00 











iN aa or 0a Bick ue cena co oe eee ae 73,539,943.17 72,272,133.44 

Deferred Charges: 
M a i nae 1,512.021.59 1,094,185.17 
Wet BANE i hdc adieccnsideonucnanwe 222,819,777.94 246,152,847.10 
oS S=S=S- C—O 


LIABILITIES. 
Dec. 31, 1931. Dec. 31, 1930. 


4,277,266.17 6,21 48 
1,105,174.81 3,9 


Current Liabilities: 
Accounts payable. -_--..-----------.---. 
Accrued interest, taxes, royalties, etc_...-.-. 
Dividend on preferred stock 
Dividend on common stock. _.......-..--- 
Advance billing on contracts__.........--- 
Subscriptions to securities--...........--- 
Matured bonds, interest and dividends. See 
a as ee a a 





475950.00 88 








Miscellan 


2,276,326.11 





Capital Stocks: 

Preferred, 7% cumulative participating— 
Authorized, 80,000 shares; par value $50; 
ee” bi 7 fee eee eee 

Common—Authorized 3,920,000 shares; 
pe value $50: 

586,341 shares -- --- gagbtISS7 000-00 


8,000.00 


3,998,700.00 3,998,700.00 


129 309,050.00 129,317,050.00 
TOO cis tic tid amano dd ceuked omen 133,307,750.00 133,315,750.00 
Surplus, including $16,293,860.00 
surplus representing premium on 
additional common stock in 1929 79,050,324.06 95,373,912.36 


TE LOGE kacnecodcunssanteconenn 222,819,777.94 246,152,847.10 
—————— 
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HASKINS & SELLS 
Certified Public Accountants 
Offices in the Principal Cities of 
the United Sontes of America 
and in 
England, France, Germany, China, 
Phi ppines. Canada, Ouba, Mexico, 
South America and South Africa. 
Cable Address ‘‘Hasksells’’ 


Farmers Bank Building 
Pittsburgh 
February 19, 1932. 
To the Board of Directors, Westinghouse Electric & Manu- 
acturing Company, New York. 
e have audited for the year ended December 31, 1931, 
the books and accounts of the Westinghouse Electric & 





Manufacturing Company and all its Subsidiaries. 


We have verified the securities owned and the cash and 
notes receivable by count or by certificates from depositaries, 
and have examined the detailed records of the accounts 
receivable. The reserves created for notes and accounts 
receivable are considered by us to be sufficient to cover any 
probable losses therein. 

The inventories of raw materials and supplies, work in 
progress, finished parts, and completed apparatus were 
eg under our general supervision, and are valued at cost 
or less. 

We Hereby Certify that in our opinion the pg oye 
Consolidated Balance Sheets at December 31, 1931, an 
statement of Consolidated Income and Surplus for the year 
ended that date, are correct. 

HASKINS & SELLS 
Certified Public Accountants. 
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The Commercial Markets dnd the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
ound t of thi r immediately following the 
icitorial matters in department headed INDICATIONS OF BUSI- 
ITY. 


Papen Friday Night, Mar. 18 1932. 


COFFEE.—On the 12th inst. Rio futures here opened 
3 points higher and closed 3 points lower to 1 point higher; 
sales 2,000 bags. Santos futures opened 1 to 7 points lower 
and closed 5 points net lower to 1 point higher; sales 4,000 
bags. Maracaibo, Trujillo, 934 to 104e.; Cucuta, fair to 
good, 11 to 11%c.; prime to choice, 1134 to 1234¢.; washed, 
11 to 11%ec.; Ocana, 10% to 11c.; Bucaramanga, natural, 
111% to 11%4c.; washed, 1144 to 12c.; Honda, Tolima and 
Giradot, 114 to 11 %c.; Medellin, 12% to 124c.; Manizales, 
11% to 11%c.; Mexican, washed, 144% to 15c.; Ankola, 
26 to 34c.; Mandheling, 27 to 32; Genuine Java, 23 to 24c.; 
Robusta washed, 814 to 84%c.; Mocha, 13 to 14¢.; Harrar, 
12 to 12%c.; Abyssinian, 944 te 9)4c.; Salvador washed, 
11 to 12%{c.; Guatemala, Bourbon, 10 to 10%c. On the 
14th cost and freight demand small and some prices 5 to 10 
points lower. Prompt Santos Bourbon 2s were here at 
9.55¢.; 2-3s at 9.20 to 9.45c.; 3s at 8.85 to 9.50c.; 3-4s at 
8.80 to 9.10c.; 3-53 at 8.65 to 8.90c.; 4-58 at 8.70 to 8.80c.; 
5s at 8.60 to 8.85c.; 5-6s at 8.40 to 8.65c.; 6s at 8.20 to 
8.45¢.; 7s at 8.20c.; Peaberry 2-3s at 9.10c.; 3s at 8.85c.; 
4s at 8.80 to 8.85c.; 5s at 9c.; Rio 7s at 6.80c.; 7-83 at 6.70c., 
and Victoria 7-8s at 7.60 to 7.75c. Bourbon 3-4s for ship- 
ment from Angra dos Reis were offered at 8.70c., while 
prompt 4s, not Santos coffee, were offered for prompt ship- 
ment either from Angra dos Reis or Rio at 8.30c. On the 
14th it was stated that a further decrease in the amount of 
coffee destroyed by the National Coffee Council in Brazil 
last week, amounting to only 85,000 bags, is said by local 
coffee man to reflect dullness of demand for the actual 
inasmuch as funds for burning the coffee are obtained 
through the export tax. 

On the 15th cost and freight prices: Prompt Santos Bour- 
bon 2-3s were here at 9.45 to 9.55c.; 3s at 8.80 to 9.45c.; 
3-4s at 9.10 to 9.25¢.; 3-5s at 8.65 to 9.00c.; 4-5s at 8.70 to 
8:80c.; 5s at 8.55¢.; 5-68 at 8.65c.; 6s at 8.15 to &.70c¢.; 7s 
at 8.20c.; Peaberry 3s at 8.80 to 9.35c. On the 16th cost 
and freight market was quiet but firm. For prompt ship- 
ment, Santos Bourbon 2-3s were here at 9.20 to 9.55c.; 3s 
at 8.80 to 9.45c.; 3-4s at 8.80 to 9.25c.; 3-5s at 8.65 to 
9.00c.; 4-5s at 8.70 to 8.80c.; 5s at 8.55¢.; 5-6s at 8.75c.; 
6s at 8.15 to 8.60c. On the 17th cost and freight offerings 
included prompt shipment Santos Bourbon 2-3s at 9.20 to 
9.55¢.; 3s at 8.80 to 9.45c.; 3-4s at 8.80 to 9.25c.; 3-5s at 
8.65 to 9.00c.; 4-5s at 8.70 to 8.80c.; 5s at 8.15 to 8.55e.; 
6s at 8.40 to 8.60c. A contract has been placed with the 
Navy Department by a local firm to supply 7,000 bags of 
Santos 4s, strictly soft, at 49 net cash. According to a 
Comtelburo cable from Rio de Janeiro, the National Coffee 
Council up to March 12 paid for 11,028,000 bags of coffee 
valued at 647,000 contos. The last previous report showed 
that up to March 5, 10,740,000 bags had been purchased 
valued at 631,000 contos. Futures on the 14th inst. closed 
2 points lower to 3 higher on moderate trading. 

On the 15th inst. Rio futures here closed 2 to 14 points 
net lower with sales of 11,000 bags. European selling broke 
prices. Santos futures closed 16 to 19 points lower with 
sales of 13,000 bags. On the 16th inst. Rio futures here 
were unchanged to 8 points higher with sales of 3,000 bags. 
Santos advanced 5 to 7 points with sales of 11,000 bags. 
Brazilian buying caused the advance. There was a report 
that most of the coffee accepted on Rio contracts this month 
will be exported to Europe. The quantity is said to be 
about 40,000 bags. Futures on the 17th inst. closed 8 points 
lower to 2 higher. The near months were the firmest. The 
sales were 6,000 bags of Rio and 16,500 of Santos. Brazilian 
interests bought the near months. To-day futures were 
irregular. March was in some demand. It goes out next 
Thursday. The ending here was unchanged to 3 higher on 
Rio futures with sales of 10,000 bags and unchanged to 
2 off on Santos with sales of 12,000 bags. Final prices show 
a decline for the week of 5 to 12 points on Rio and 12 to 
22 points on Santos. 

io coffee prices closed as follows: 


8 unofficial. ......-. 7 Sel iain cnet eossid wn assem ° 
ee: 6.208 bid | September _~777777777 6:08 nom 
iirc tha waite ne 6.23@ ....|December............ 6.03@ nom 








— ———— =} 
Santos coffee prices closed as follows: 
Spot unofficial___...__ 9 1-16@ 9 ME ois ose is rmeieeinbbciwin 8.18@ nom 
MMR. kc dasicaknnien 8.16@ nom|September .--.-....-- 8.17@ nom 
P< ntceubudinamice 8.18@ nom|December----....---- 8.18@ nom 





COCOA.—On the 16th a New York Cocoa Exchange 
membership sold at $1,750, an advance of $150. Liverpool 
futures at 1.30 p.m. were 3d. lower to 114d. higher. Liver- 
ears spot opened unchanged. London spot opened 3d. 

igher. Local licensed warehouse stocks on March 15, 
303,822 bags against 295,395 on March 14 and 187,665 last 
year. Arrivals of cocoa in New York since March 1 totalled 
226,150 bags, compared with 48,196 last year. The Ex- 
change will be closed on Good Friday, March 25. To-day 
ended unchanged to 2 points lower with sales of 178 lots. 
March ended at 4.30c.; May at 4.38c.; July, 4.58¢.; Sept., 
4.73c., and Dec., 4.88¢. Final prices are 13 to 15 points 
lower than a week ago. 


SUGAR.—On the 12th inst. futures opened 1 to 2 points 
up but closed unchanged to 1 point lower; sales estimated 
28,450 tons. London was higher. But Wall Street and 
Cuba sold later and turned the scales against the price. 
On the 12th London closed firm and unchanged to 114d. up. 
Liverpool was also firm, closing at 1 to 44d. higher. Receipts 
at United States Atlantic ports for the week were 99,586 
tons against 54,903 in the previous week and 77,074 in the 
same week last year; meltings 43,989 tons against 44,152 in 
previous week and 50,901 in same week last year; importers 
stocks 122,410 tons against 110,910 in previous week and 
144,608 in same week last year; refiners’ stocks 129,747 tons 
against 85,600 in previous week and 132,767 in same week 
last year; total stocks 252,157 tons inst 196,560 in pre- 
vious week and 277,375 in same week last year. Futures 
on the 14th inst. closed unchanged to 2 points lower with 
sales of 29,360 tons. The International Conference was 
closed for a day. Cuban selling was a noticeable factor. 
Refined was down to 4c. the lowest in 18 years. Raws were 
nominally 2.76c.; 3,000 tons of Cuba sold at that on the 
12th inst. On the 14th inst. sales included 2,000 tons of 
Philippines for March arrival at 2.77c. and rumored 10,000 
bags of Porto Ricos at 2.78c. ‘ 

On the 14th there was a reduction of the price of fine 
granulated 4s. London cabled: “Terminal market quiet but 
steady; sellers 5s. 444d. . Expect very little doing until Paris 
decision.’’ London opened irregular at 4d. advance to 
Yd. decline. Liverpool opened quiet and unchanged. On 
the 14th inst. Sugar Institute, Inc., stated the total melt 
and total deliveries of 14 United States refiners up to and 
including the week ended March 5 1932 and same period 
for 1931: Melt—1932, Jan. 1 to March 5, 575,000 long tons; 
1931, Jan. 1 to March 7, 655,000 long tons. Deliveries— 
1932, Jan. 1 to March 5, 510,000 long tons; 1931, Jan. 1 to 
March 7, 590,000 long tons. On the 15th inst. futures 
opened unchanged to 2 points lower and closed unchanged 
to 2 points higher; sales estimated at 26,800 tons. Cuba 
sold early for hedge account. Later offerings fell off. Beet 
sowings outside of Russia were estimated to be 15% smaller; 
1,000 tons of Philippines due March 28 sold at 2.76c. United 
Press advices from Paris on the 15th inst. said: ‘“The Inter- 
national Sugar Council has convened here to consider a 
further 15% cut in sugar production throughout the world 
except in Russia. Delegates were present from European 
countries, Peru, Cuba and Java. Japanese producers noti- 
fied their delegates here several days ago that they would 
not make any change in their projected export program for 
1932. The depression has reduced the world’s sugar con- 
sumption from 15% to 20%. So Cuban planters started a 
movement for a general 15% production cut. The Chad- 
bourne plan of fixing production quotas provided no machin- 
ery for such a general cut but most delegates believed it 
would be arranged. The council hoped Cuba would accept 
the recommendation that her 1932 crop be limited to 2,350,- 
000 tons.’’ 

On the 15th London opened at 34 to 2d. decline. Liver- 
pool opened quiet and Ved. off. On the 15th private cables 
stated that European beet sowings this year in all Europe 
except Russia will be 15% less than last year. This is said 
to be an estimate regardless of the outcomes of negotiations 
at Paris. A New York statistician said: ‘Of the 26,406,000 
long tons, raw sugar value, estimated to be produced through- 
out the world during 1931-32, approximately 17,572,000 tons 
(66.6%) will be manufactured from sugar cane, while 8,- 
834,000 tons (33.4%) will be derived from sugar beets. 
During 1930-31, 17,263,000 tons (59.6%) were produced 
from sugar cane while beets accounted for 11,685,000 tons 
(40.4%).”” On the 16th inst. futures closed unchanged to 
2 points lower though early in the day they were 2 to 3 
higher. The total transactions were estimated at 25,600 
tons. Big Cuban interests sold freely. On the 16th inst. 
22,000 bags of Cubas afloat sold at 75c.c. & f. On the 16th 
Paris cabled: ‘‘Cuba willing to fix crop at latest next Friday. 
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Expectation around 2,500,000. Sentiment very favorable.” 
Another private cable indicated Cuba’s willingness not to 
make a crop of more than 2,500,000 if Java would restrict 
her exports to 1,400,000. Java was said to be in a re- 
ceptive mood. On the 16th London opened 4d. off to 

d. up. Liverpool opened 4d. > Paris cabled: ‘‘Con- 
ference willing reduce quota but Java asking first Cuba 
name production.” , 

Futures on the 17th inst. opened unchanged to 2 points 
lower closing 1 point lower to 1 point higher with sales of 
only 9,050 tons in the absence of developments at Paris. 
Some 20,000 b of prompt Porto Rico sold at 2.75c. equal 
to the all time low record. Refined was quiet at 4c. “Tro = 
day futures fell to new low und largely because of per- 
sistent selling by Cuban producing interests, selling by the 
trade here and general liquidation. All months went below 
le. Some 3,000 tons of Philippines prompt and a cargo 
of Cuba due on Monday sold at .72c. ¢.&f. and 4,150 tons of 
Porto Rico at 2.72c. Futures closed 3 to 5 points lower for 
the day with sales of 25,950 tons. Final prices are 3 to 7 points 
lower than a week ago. Later 4,500 tons of Philippines 
prompt sold at 2.72c. To-day London sugar market opened 
irregular with the spot month 4d. higher, but later deliveries 
1\% to 4d. lower. Liverpool opened quiet and unchanged 
to 144d. lower. At 3:15 p.m. prices, % to 4d. lower than 
the opening of terminal. A dispatch from Havana to Dow, 
Jones & Co. to-day said: ‘“‘Cuban Sugar Institute has cabled 
the delegate to the International Sugar Conference in Paris 
that it will not continue a party to the International agree- 
ment due to Java’s attitude. This was brought about 
following a meeting of the Cuban Institute to discuss the 
latest cables from Paris which reiterated Java’s refusal to 
accept Cuba’s proposals that the Dutch cut their 1932 crop. 
The Javanese also asked for official figures of the 1932 
Cuban crop. Apparently the Cuban delegate went to Paris 
with instructions to announce Cuba’s dropping out of the 
agreement if Java still refused to change her position for he 
was cabled to comply with his instructions along these 
lines.’”’ Stocks of raw sugar in licensed warehouses in New 
York now amount to 584,625 bags, against 396,208 a month 
ago and 957,063 last year. One private cable received in 
the trade said that Java had made three proposals which 
had been unacceptable to Cuba. London cabled: ‘Terminal 
market weak, influenced varying rumors Paris. Sellers 5s. 
1/4d., no trade.’’ Closing quotations follow: 


Spot unofficial__..._ - 0.72@ ..-.|September _._._._.--- 0.84@ 0.85 

OD 6 6iae is sed 0.70@ nom| December. --.....-..-- 0.90@ _--- 
pS ES ae ON, 5 yey On ES Es SR 0.93@ 0.94 
POT iis ex bit pred ecto 0.78@ 0.79 





_LARD.—Futures on the 12th inst. closed 2 to 3 points 
higher though hogs were 10c. lower. On the 14th inst. 
futures declined 2 to 12 points with grain lower. In Chicago 
hogs fell 10 to 15e. Western receipts of hogs were 127,300 
against 145,700 last year. Liverpool lard was unchanged to 
3d. lower. Exports of lard from New York were 4,821,000 
lbs. Cash markets were only barely steady. Prime Western, 
5.25 to 5.35¢.; refined Continent, 5% to 5%c.; South 
America, 5%%c.; Brazil, 65c. On the 15th inst. futures 
closed 2 points off to 3 up. Stocks of contract lard at Chicago 
in the first half of March increased 6,523,217 lbs. against 
947,084 Ibs. in the same time last year. Total contract 
stocks of lard at Chicago, March 14, were 25,748,000 lbs.; 
other kinds at 13,926,000 lbs.; contract compared with 
21,464,000 Ibs. and other kinds 4,249,000 at this time last 
year. Futures on the 16th inst. declined 2 to 5 points. Hogs 
were weak. In Liverpool lard was 3d. lower to 3d. higher. 
Exports from New York were 478,000 lbs. of lard to Hull, 
Hamburg and Naples. Prime Western 5.20 to 5.30c.; 
refined Continent, 514c.; South America, 534c.; Brazil, 64c. 
On the 17th inst. futures advanced 1 to 3 points with hogs 
up 10 to 15c. and total receipts at the West 63,100 against 
88,200 last year. The exports of lard were 800,000 lbs. 
To-day futures declined 2 to 3 points. For the week the drop 
is 8 to 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGG. 


Sat. Mon. Tues. Wed Thurs Fri. 

I as dite scaies wick callie 4.87 4.80 4.80 4.75 4.77 4.75 

Rs cise tee a cin ruie 5.02 4.92 4.95 4.90 4.92 4.90 

BS Sadiseits bias dds 5.17 5.10 5.10 5.07 5.10 5.07 

Season's High and When Made— Season's Low and When Made— 
March | PRR Oe ens ae March 4.67 Feb. 10 1932 
May 7.00 Nov. 14 1931|May 4.80 Feb. 10 1932 
July 5.50 Feb. 1 1932|July 5.00 Feb. 10 1932 


PORK firmer; mess, $18; family, $19; fat backs, $14 to 
$17.50. Ribs, Chicago, cash, 5.50c. Beef dull; mess 
nominal; packer, nominal; family, $13.62% to $14.12; 
extra India mess nominal; No. 1 canned corned beef, $2; 
No. 2, $3.75; six pounds, South America, $10.50; pickled 
beef tongues, $50 to $55. Cut meats quiet and steady; 
peoeied hams, 14 to 16 lbs., 10c.; 10 to 12 lbs., 11¢.; pickled 

ellies, 8 to 12 lbs., 814c.; 6 to 8 lbs., 834c.; bellies clear, 
dry salted, boxed, 18 to 20 lbs., 74c.; 14 to 16 lbs., 7%e. 
Butter, lower grades to higher than extra 21 to 24%c. 
Cheese, flats, 11144 to 19c.; daisies, 12% to 16c.; Young 
American, 13 to 17 %c.; lower grades all sorts, 10 to 12%e. 
Eggs, medium to special packs, 11 to 164c. 


OILS.—Linseed prices remained at 6.6c. carlot basis, but 
this price was reported to have been cut materially. In 
other words, the market was weak with prices for wood oil, 
crude cottonseed lower and seed lower. An advance of 
34¢. in the Northwestern market on the 17th inst. had no 
effect. Cocoanut, Manila coast tanks, 35%c.; tanks, New 
York, 3% to 4c. Corn, crude tanks f.o.b. Western mills, 








3%e. Olive denatured spot, 68¢c.; shipment, 63c. China- 


wood, N. Y. drums, carlots, spot, 634 to 6%c.; tanks, 5c.; 
Pacific tanks, 3% to 3%e. oe tank cars, f.o.b. 
Western mills, 3c.; carlot, delivered N. Y., 4%e.; L.c.l., 
5 to 54c. Edible, olive, $1.65 to $2.15. Lard, prime, 
934c.; extra strained winter, N. Y., 7¢. Cod, Newfound- 
land, 21 to 26c. Turpentine, 45 to 50c. Rosin, $3.25 to 
$6.45. Cottonseed oil sales to-day, including switches, 16 


contracts. CrudeS.E.,3to3%e. Prices closed as follows: 
ae Scsewnsecsetdue 3-78 ye eee. ooene------- 4.20@ 4.30 
May .-.. 2222222222222 3:98@ 4.02|October.--..2.22222.. 428@ 436 
SRS ithe sigieg 95 tt 18@ -__- 





PETROLEUM.—Buckeye crude oil was advanced 5c. 
early in the week by the South Penn Oil Co. The new price 
is $1.35 a barrel. The Standard Oil Co. of New York ad- 
vanced gasoline in New York and Brooklyn a fifth of a cent 
a gallon. The new tank wagon price will be 10)4c. and 
the service station price will be 12'e., excluding the State 
tax. Motor gasoline was higher. Below 65 Octane was 
advanced to 53c. Local sentiment has noticeably im- 
pered. The Gulf market for bulk gasoline was stronger. 

he Midcontinent market was firmer. There was a better 
demand. Jobbers in the Middle West were more inclined to 
contract ahead. Kerosene was rather more active and 
steady. For 41-43 water white in tank cars at refineries 
5i4ec. to 5c. was quoted. There was a better export 
inquiry. Fuel oils were in: better demand, especially for 
nearby delivery. Grade C bunker fuel oil was steady at 
60c. at nearby refineries. Diesel oil was fairly active at 
$1.30, same basis. Pennsylvania lubricating oils were in 
fair demand. 


Tables of prices usually appearing here will be found on an earlier p in 
= Lay tere of ‘‘Business Indications,’ in an article entitled ‘‘P polo 
an ucts.”’ ‘3 


RUBBER.—On the 12th inst. prices closed 3 to 7 points 
lower with London down 1-16 to 4d. in a dull market 
despite a gain in consumption in Feb. the total being 30,011 
tons an increase of 7.3% for a short month when the con- 
sumption usually drops 34%. Owing to smaller imports 
than either Jan. or Feb. a year ago stocks on hand fell off 
for the first time since May 1931 amounting to 322,117 tons 
against 322,860 tons at the end of Jan. The worst factor 
was an increase in rubber afloat from the revised fi 
of 42,234 tons at the end of Jan. to 51,728 tons at the close 
of Feb. The Jan. tire report showed a gain of 17% over 
Dec., but a decline of 13.1% below Jan. 1931, aceording to 
the Association. The Jan. tire production increased 31% 
while the inventories at factories increased only 1.8%. 
No. 1 standard contract Mar. ended at 3.64 to 3.65¢.; May, 
3.62c.; July, 3.77 to 3.82¢.; Sept., 3.93c.; Dec., 4.09 to 
4.10c.; new “A’’ Mar., 3.61c.; April, 3.59c.; May, 3.59¢. 
Outside prices: spot, Mar. and April, 3}4 to 3%e.; April- 
June, 3 11-16c.; July-Sept., 3 15-16c.; spot, first latex thick 
and thin pale latex, 454c.; clean thin brown No. 2, 3 7-16c.; 
rolled brown crepe 3 4c.; No. 2 amber, 3c.; No. 3,3 7-16ce.; 
No. 4, 3 9-16e. On the 12th London closed 1-16d. to Yd. 
off; Mar. and April, 234d.; May, 2 7-16d. Singapore closed 
quiet, and unchanged to 1-16d. up; Mar., 2d; April- 
June, 24d. ; . 

On the 14th inst. prices declined 18 to 21 points with 
London off 4% to 3-16d. The sales here were 890 tons of 
No. 1 standard with none of new A. The British Govern- 
ment was said to be opposed to restriction. The financier 
Sir Eric Geddes, Chairman of the Dunlop Robber Co. is 
against it. Ne. 1 standard March closed at 3.41 to 3.48c.; 
May, 3.44c.; July, 3.58. to 3.60c.; Sept., 3.73 to 3.76¢.; 
Oct., 3.78¢.; Dec., 3.88 to 3.90c.; Jan., 3.97 to 4c.; New A 
March, 3.41c.; April, 3.4l¢e.; May, 3.41e. Outside prices: 
Spot and March 3% to 34e.; spot first latex thick 4%e.; 
thin pale latex 454c. On the 14th London opened quiet, 
unchanged to 1-16d. off at 2:36 p.m. was quiet, unchanged to 
l4d. off; March-April and May, 2 5-16d. London closed 


‘| quiet, 4% to 3-16d. off; March and April, 2 3-16d.; May, 


24jd.; June, 25-16d.; July-Sept., 25-16d. Singapore 
closed steady and unchanged; March 2d. Liverpool’s rubber 
stock on March 12th was 60,776 tons, an increase of 488 tons 
over the previous week and compared with 47,105 tons on 
hand last year. London’s stock decreased 333 tons for the 
week to 65,121 tons against 83,001 tons last year. On the 
15th inst. prices closed 2 to 7 points lower with sales of 
460 tons of No. 1 standard. March closed at 3.42c., May 
at 3.40c., July at 3.50 to 3.52c., Sept. at 3.66¢c., Dec. at 
3.83 to 3.85¢.; New A March, 3.39c.; April and May, 
3.37¢.; spot, March and April 3 5-16 to 3 7-16c. On the 
15th London opened quiet and unchanged at 2:37 p.m. was 

uiet, unchanged to 1-16d. advance; March, 2 3-16d.; 

pril, 244d.; May, 244d. London closed dull and unchanged 


to 1-16d. lower, net, and 1-16d. to %d. below the early 
highs. Singapore closed Yd. to 3-16d. off; March, 1%%d.; 


April-June, 1 15-16d. ; 

On the 16th inst. prices ended unchanged to 8 points lower. 
New low records were reached here and in London. March 
No. 1 standard closed at 3.39¢.; May at 3.36c¢.; July, 3.50ce.; 
Sept., 3.60c.; Dee., 3.75¢.; new “A” March, 3.30c.; sold; 
3.36¢. nominal; April, 3.53c.; sales 10 tons. Outside prices: 
Spot, March and April, 314 to 3%c.; April-June, 3 7-16c.; 
ae pay ore 3%e.; Oct.-Dec., 3 13-16c.; spot, first latex 
thick, 444 to 4%ce.; thin pale latex, 44 to 4%c.; clean thin 
brown No. 2, 3 3-16c. e Rubber Association of America 
put the consumption in Feb. at 30,012 tons, against 27,621 
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in Jan., and 28,797 in Feb. 1931; arrivals 30,546 tons, 
against 31,298 in Jan. and 36,645 in Feb. 1931; stocks on 
hand 322,117, against 322,837 tons in Jan. and 212,833 in 
Feb. 1931; stocks afloat 68,970 tons against 77,244 in Jan. 
and 63,680 in Feb. last year. Consumption of crude rubber 
by manufacturers in Feb. amounted to 30,011 long tons, 
against 27,962 in Jan. and 28,797 in Feb. 1931, according 
to Rubber Manufacturers Association. Feb. imports were 
30,546 long tons a decrease of 2 4-10% from previous month 
and 16 6-10% below Feb. a year ago. Domestic stocks on 
hand Feb. 29 at 322,117 long tons against 322,860 on Jan. 31. 
Compared with the same last year stocks show an increase of 
51 3-10%. On the 16th inst. London opened unchanged to 
_1-16d. up; at 2:38 p.m. was quiet, unchanged; March, 
24d. The London rubber market closed steady and gener- 
y unchanged. March, April and May, 2 3-16d.; June, 
2\4d. ag cog closed quiet, and unchanged; March 174d. 
On the 17th inst. prices dropped to a new low level with 

a rally before the close. The net decline was 2 to 11 points. 
At one time earlier October was off 20 points. Spot prices 
were also down to new. lows. ‘The selling here was heavy, 
said to be against large March deliveries. Of No. 1 stand- 
ard the sales were 1,500 tons and of new “A”’ 10 tons. 
Reports of another meeting of Dutch and British officials 
to discuss restriction had a somewhat steadying effect. 
No. 1 standard contract closed with March, 3.35¢.; May, 
3.34 to 3.36c.; July, 3.30 to 3.44c.; Sept., 3.49¢.; October, 
3.55¢.; Dec., 3.67¢. New “A’’ March, 3.32c.; April, 3.31c.; 
May (8.27c. sold), 3.31e. Outside prices: Spot, March and 
April, 3 3-16 to 3 5-16c.; April-June, 3 %c.; July-Sept., 3 e.; 
Oct.-Dec., 334c.; spot, first latex, thick, 414 to 4%c.; thin, 
pale latex, 414 to 4%c.; clean, thin, brown No. 2, 3e.; 
rolled, brown crepe, 2 15-16c. On the 17th, Singapore closed 
— and unchanged to 1-16d. decline; March, 1 %d.; April- 
une, 1 15-16d.; July-Sept., 2 1-16d. London opened quiet, 
unchanged to 1-16d. decline and at 2:37 p. m. was quiet. 
March, April and May, 2d. In London rubber shares 
were weak in sympathy with the decline in the commodity. 
On the 17th London closed steady, unchanged to 1-16d. 
decline; March and April, 244.5 may 2 3-16d.; June, 214d.; 
July-Sept., 2 5-16d.; Oct.-Dec., 2 7-16d. and Jan.-March, 
2 9-16d. The Rubber Exchange here will be closed on Good 
Friday, March 25 and Saturday, March 26. To-day futures 
were slightly lower awaiting news as to the attitude of the 
Dutch on restriction. Futures closed 2 to 6 points lower 
with sales of 34 lots. Final prices show a decline for the 
week of 41 to 49 points. T y London opened quiet, un- 
changed to 1-16d. decline and at 2:39 2: m. was quiet, 
unchanged; March, April and May, 2'4d.; June, July and 
Sept., ip London closed quiet and unchanged to 1-16d. 
decline; June 2 3-16d.; July-Sept., 244d.; Oct.-Dec., 234d. 
and Jan.-March, 244d. Singapore closed steady; March, 
1%d.; April-June, 1 15-16d.; July-Sept.,21-16d. Unofficial 
estimate of rubber stocks in Great Britain for the week 
ended March 19: London 100 tons decrease and Liverpool 
170 tons increase. Estimated Malayan rubber shipments 
for the first half of March are 20,000 tons and 42, tons 
for the full month. Actual clearances in February were 
42,008 tons and in March last year, shipments were 48,589 


tons. 
HIDES.—On the 12th inst. prices closed unchanged to 
4 points lower; sales 1,520,000 lbs,. closing with June, 6.51 


to 6.55c.; Sept., 7.30 to 7.35¢., and Dec.7.95c. On the 
12th inst. 2,500 Mar. branded cows sold at 5\%c. On the 


14th inst. futures were unchanged to 35 points lower with 
sales of 720,000 Ibs. Spot hides were active with sales of 
packer hides of 5,000 heavy native cows, Jan.-Feb. at 5%c.; 
2,000 branded cows, Feb.-Mar. at 514c.; 700 heavy native 
cows, Feb. at 5%c.; 1,000 ex-light Texas steers, Feb.- 
Mar. at 514c.; 7,000 heavy native steers, Dec.-Jan. at 6c. 
Futures on the 14th inst. closed with June, 6.25 to 6.35c.; 
Sept., 7 to 7.15c.; Dec., 7.60 to 7.75c. On the 15th inst. 
pevoes closed unchanged to + points higher; sales 1,360,000 
s. The ending was with Mar., 5c.; May, 5.85c.; June, 
6.35 to 6.40c.; July, 6.60c.; Sept., 7.11 to 7.20c. and Dee., 
7.75 to 7.80c. On the 15th inst. spot sales included 3,000 
light native cows, Feb.-Mar. at 6c.; 2,000 heavy native 
steers, Dec.-Jan. at 64c.; 1,000 extra light Texas steers, 
Feb.-Mar. at 5/4c.; 700 heavy native cows, Feb. at 5c. 
On the 16th inst. prices ended unchanged to 15 points 
lower after sales of 1,000,000 lbs., also 2,000 Feb.-March 
rk ange steers sold at 77-16c. Closing prices were as 
follows: March, 5c.; May, 5.80c.; June. 6.20 to 6.29¢.: 
Sept., 6.99 to 7.05c.; Dec., 7.60 to 7.65e. Outside prices: 
Common dry, Cucuta, 10c.; Orinocos, 8c.; Central 
America, 7c.; Maracaibo, La Guayra, Ecuador and Sa- 
vanillas, 744c.; Santa Marta, 8l4c. New York City calf- 
skins, 9-12s, $1.30 to $1.40; 7-9s, .70 to .80c.; 5-7s, .50 to .60ce. 
On the 17th inst. prices closed unchanged to 5 points higher 
with sales up to 2,200,000 Ibs. There was a rally from the 
low of the day of 10 to 13 points. At one time prices were 
unchanged to 9 points lower. The rally followed on new 
long buying and coveri March closed at 5e.; June at 


6.25 to 6.30c.; Sept. at 7 to 7.10c.; Dec., 7.60 to 7.65c. 


To-day futures closed 13 to 20 points | i 

27lots. April ended at 5.25c.; May at 5.600.:. Buti y Se 

July, 6.35¢.; Aug., 6.60c., and Sept., 6.87 to 6.90e. Final 

prices show an advance of 35 points on July for the week. 
OCEAN FREIGHTS.—At times there was a good busi- 

ness in oils and trips. 





‘under that level. 








CHARTERS.—Grain berthed included a few loads to Antwerp at 7c. 


Grain Booked.—15 loads Antw late on March 10, 6}4c. and some to 
Manchester at 1s. 9d. Grain .—35,000 ars. 10, Gulf, April 1-10, 
Hamburg Bremen, 11%c. and 12c. Grain Booked.—8 loads London, 
Ils. 7%d. Charters 


included tankers, part cargo, lubricating, May, Gulf 
P March-April 


to Ghent, 14s. 6d.; clean, Constanza 4 voyages Al 


exandria, % > 
6s. 3d.; cl , 8s. 9d.; 
two porte 9s. “3u me Site Koel 10-26, one or ite parte oFGnited Pking: 
dom-Continent, ‘Ibs. 3d.; Cuba prompt, March Ho: gy I my Cuba 
Prompt United Kingdom, 15s.; early April 15s. United gdom, Con- 
tinent. Trips.—Prompt, Gulf, redelivery United Kingdom-Continent, $1; 
Gulf trip down to Plate, 65c.; West Indies round, prompt, 70c.; prompt 
round, continuation, 85c.; West Indies round, 70c.; West Indies round 
$1.10; trip down, 65c. 

COAL.—Prices have remained unchanged with the cold 
weather of course better for business. Run of mine prices 
current for some leading bituminous products are as follows: 
Southern Illinois $2.15, Central Illinois $1.70, Danville 
$1.90, Belleville $1.20 to $1.70, Pocahontas, Sewell and 
Beckley $1.50 to $1.75, fourth vein Indiana $1.50 to $2.; 
fifth vein Indiana $1.10 to $1.75, Brazil $1.90 to $2; Western 
Kentucky 80c. to $1.15. The recent cold weather favored 
the retail anthracite trade. Later on anthracite was active 
at tidewater. 


TOBACCO.—There has been only a light routine business 
here in domestic leaf. Some sales are being made of shade 
grown but nothing striking. In Havana after weeks of 
activity there is now some natural lull. Low grades have 
been cleaned ~. and scraps have advanced. Manufacturers 
in the United States can get good Havana at very reason- 
able prices as stocks pas up during the strike in Havana 
factories. ‘‘It’s an ill wind that blows nobody good.” It 
has been blowing the manufacturers of this country good. 
There is a big selection of excellent Havana tobacco obtain- 
able at attractive prices. Amsterdam cables are not enthu- 
siastic, to put it mildly, about the quality of the new Sumatra 
crop judging by the samples now seen. Not enough fancy 
light stuff seems to be available. But it is too early to 
ump to conclusions. Later on it may turn out, judging 
by experience, that early samples have given a deceptive 
idea as to the crop as a whole. Members of the American 
trade are in Amsterdam now and their later cables will shed 
more light on this very interesting question of quent - 
Mayfield, Ky., to the ‘“U. S. Tobacco Journal’: Offerings 
in the Western district continue light, and while averages are 
slightly higher at all points due to improvement in conditions 
of the offerings, the markets as a whole are about firm. 
Sales for the week in the Southern markets are as follows: 
Mayfield, 532,165 lbs. at an average of $3.08, or 40c. higher 
than preceding week. Paducah, 296,010 lbs., average $3.34, 
or 69c. higher than preceding week. Murray, 103,785 lbs., 
average $3.44, or 18c. higher. Hopkinsville, 1,197,015 lbs. 
dark tobacco, average $5.00 and 263,850 lbs. of Burley, 
average, $4.62; dark, 72c. and Burley, 69c. higher. Burley 
market closed for the season. Clarksville, 1,811,530 lbs., 
average $5.51, or 2c. higher. Springfield, 1,199,440 lbs., 
average $7.49, or 93c. higher. 

Owensboro: 1,256,030 lbs. dark, average $3.14 and 
307,570 lbs. Burley, average of $3.68. Dark, 39c. ee gl 
and Burley, 6c. lower. One Sucker markets have closed for 
the season with the oe six to seven million pounds under 
early estimates. Lynchburg: 233,311 lbs., average of $7.29 
or 56c. higher. Blackstone: 241,140 lbs., average $8.15 or 
lle. higher. Oxford, N.C.: Plants have appeared in some 
of the early planted beds, and the farmers are busy getting 
their land ready for the Spring planting. It now looks as 
though there might be an early crop planted. Raleigh, N.C. 
wired March 16 that North Carolina farmers received 
$41,348,656 for 466,689,122 lbs. of tobacco in the 1931-32 
season, says the State Crop Reporting Service. The average 
price a hundred was $8.86, compared with $12.84 in the 
Previous season. During the 1930-31 season growers re- 
ceived $72,331,187 for 563,327,005 lbs. 


TIN on the 17th inst. was higher at 21%c. for spot 
Straits after being quoted early on that day at 21.65c. 
Demand was small. At the first London session on the 
17th inst. prices fell £1 5s., while at the second session 
standard tin gained 7s. 6d. with sales for the day of 610 
tons. On the 17th inst. futures closed 15 lower to 5 points 
higher with sales of 20 tons. The closing was with March 
at 21.50c.; May, 21.70c.; July, 22c.; Sept., 22.40c., and 
December, 23c. To-day March ended at 21.50c.; April, 
21.60c.; May, 21.70c.; June, 21.85¢., and July at 22c. The 
Exchange will be closed on March 25 and 26. 


COPPER for export sold on the 17th inst. at two quota- 
tions, i.e. 6c. and 6c. with the sales evenly divided at 
each price. Domestic demand was quiet and the price was 
unchanged at 6c. With sales for export repor at that 
level there was some doubt about the domestic quotation. 
Some thought that on a firm bid business could be done at 
Spot standard in London on the 17th 
inst. dropped 10s. to £32 17s. 6d.; futures off 7s. 6d. to 
£32 to 17s. 6d. on sales of 250 tons of spot and 450 of futures. 
Electrolytic was unchanged at £36 10s. bid and £37 10s. 
asked. At the second session in London on the 17th inst. 
standard advanced 5s. on sales of 25 tons of spot and 175 
tons of futures. On the 17th inst. futures closed 10 points 
lower to 10 points higher with sales of 400 tons. March 
ended at 4.75¢.; May at 4.89 to 4.95c.; July, 5.05c.; Sept., 
5.20 to 5.40c.; Dec., 5.50e. To-day futures ended un- 
changed to 5 points lower with sales of 50 tons. March closed 
at 4.70c.; April at 4.75c.; May at 4.85c.; July at 4.95¢., 
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and July at 5.50e. The Exchange will be closed on Good 
Friday and the Saturday following. 

_SILVER.—On the 12th inst. futures closed 35 to 62 points 
higher with sales of 575,000 ounces, ending with April, 
30.45¢.; May, 30.73 to 30.84c.; July, 31.17 to 31.45c. 
On the 14th inst. prices closed 12 points lower to 3 higher; 
sales 2,025,000 ounces ending with April, 30.45c.; May, 
30.75¢.; July, 31.05¢e.; Sept., 31.55¢e. and Oct., 31.75c. 
On the 15th inst. prices closed 23 to 36 points lower with 
sales of 250,000 ounces, ending with March at 29.95e.; 
May at 30.40c.; July, 30.82¢.; Sept., 31.25¢.; Oct., 31.50 
to 31.5le. On the 16th inst. futures closed 2 to 17 points 
higher; sales 2,225,000 ounces, closing with March, 30 to 
30.15¢.; April, 30.25¢.; May, 30.45 to 30.50c.; July, 30.85 
to 31.03c.; Oct., 31.55 to 31.60¢.; Dec., 31.91e. On the 17th 
inst. prices closed 29 to 52 points lower; sales 775,000 ounces. 
The closing was with April at 29.75¢c.; May, 30.03c.; July, 
30.56c.; Aug., 30.73c.; Sept., 30.90ce.; Oct., 31.07 to 21.21c. 
To-day futures closed 2 to 16 points lower with sales of 
700,000 ounces. March ended at 29.59c.; April, 29.70c.; 
May, 30 to 30.02c.; July, 30.40 to 30.63c., and Sept., 
30.74c. Final prices are 25 to 31 points lower than a week ago. 

LEAD was quiet and lower. Middle Western producers 
reduced the price $1 early in the week to 3c. East St. Louis 
and the American Smelting & Refining Co. followed with a 
price cut of $2 to 3.15¢. New York. This is the lowest price 
seen since 1897 when 3c. New York was reached. February 
statistics showed an increase in surplus stocks of 5,676 tons 
or about as expected. Stocks at the end of February were 
165,933 tons, against 160,257 tons at the start of the month. 
Production last month was 32,001 tons, against 36,739 tons 
in the preceding month; shipments 26,319 tons, against 
27,867 in January. In London on the 17th inst. prices 
advanced 6s. 3d. to £12 10s. for spot and £12 13s. 9d. for 
futures; sales 150 tons spot and 150 futures. 

ZINC was quiet and unchanged at 2.80c. East St. Louis. 
In London on the 17th inst. spot advanced 7s. 6d. to £12 
11s. 3d. and futures gained 5s. to £12 8s. 9d.; sales, 525 tons 
futures; at the second session, prices rose 1s. 3d. on sales 
of 50 tons of futures. 

STEEL remained dull. 
Chicago and last week’s s 


There is more cheerful talk from 
ifications it appears were better. 
A fair business is said to be doing in structural steel in parts 
of the Central West. It is also reported that steel and 
cast iron pipe have been in rather better demand. But 
taking the steel trade as a whole it has remained slow. 
The production is stated at only 25% of capacity against 
27 a week ago and 26 at the beginning of March. he pres- 
ent rate is the smallest since the middle of January but com- 
pares with 21% at the end of last December. 


PIG IRON has remained quiet. Not a little competition 
is noticeable between the producers of Western Pennsylvania 
and Ohio. Cleveland nominal price is $16 at furnace, but 
it is said sales have recently been made at as low as $14.50 
at furnace. 


WOOL prices were reported easier in Bostonin a quiet 
market. Shio & Penn. fine delaine, 22c.; fine clothing, 
18¢.; 4% blood combing 22c.; % blood clothing, 18¢.; % 
combing 21 to 22c.; 3 clothing, 18c.; 44 combing, 19 to 
20c. Territory clean basis, fine staple, 55 to 56c.; fine, 
fine medium French combing, 50 to 52c.; fine, fine medium 
clothing, 47 to 48c.; 3% blood staple, 46 to 47c.; 14 blood, 
50 to 52c.; % blood, 38 to 39c. Texas, clean basis, fine 
12 months, 50 to 52c.; fine 8 months, 45 to 46c.; fall, 35 to 
36c.; pulled, scoured basis, A super, 48 to 50c.; B, 43 to 
44c.; C, 37 to 38¢e. Mohair, original Texas adult, 22 to 
25 ve.; fall, kid, 48 to 52c.; spring kid, 40 to 44c. Australian 
clean bond 64s combing 34 to 36c. In London on Mar. 11 
offerings 9,365 bales mostly New Zealand and Puntas 
greasy crossbreds sold readily. Yorkshire bought most of 
the New Zealand wools. The Continent took Puntas cross- 
breds. Prices firm. Details: 

Sydney, 182 bales; scoured merinos, 16% to 19d.; greasy, 10 to 11d. 
Victoria, 410 bales; scoured merinos, 13 to 16d.; greas , 10 to 13d. West 
Australia, 342 bales; greasy merinos, 9 to 11d. ew Zealand, 3,876 bales; 


crossbreds, 4 to 10d. Puntas, 4,557 bales; gre , 6 to 
1%d. New Zealand slipe ranged from 6 to 10d., latter halfbred lambs. 
n London on Mar. 14 offerings 8,000 bales. Liveral buying 
by home and the Continent on the recent basis of prices. 
Details: 
Sydney, 1,325 bales; scoured merinos, 144 to 164d.; greasy, 9 to 11%4d. 
ueensland, $77 bales; scoured merinos, 15 to 19}4d.; greasy, 944 to 10}ed. 
uth Australia, 480 bales; scoured merinos, 1044 to 1874d.; greasy, 10% 
to 11%d. Victoria, 380 bales; greasy merinos, 814 to 114d. West Aus- 
tralia, 650 bales; greasy merinos, 7 to 10d. ‘Tasmania, 17 bales; greasy 
merinos, 11% to 124d. New Zealand, 3,472 bales; greasy merinos, 8! 
to 10d.; scoured crossbreds, 9 to 14d.; greasy, 444 to 104d. Cape, 81 
bales; scoured merinos, 12% to 164d. New Zealand slipe ranged from 
6% to 1114d., latter halfbred lambs. 
In London on March 15 offerings 9,495 bales. Demand 
goed from France and Germany. Prices fully maintained. 


irm limits resulted in rather frequent withdrawals. Details: 
Sydney, 1,674 bales; scoured merinos, 15 to 16d.; greasy, 9 to 11%d. 
eensland, 1,621 bales; scoured merinos, 17 to 19d.; greasy, 744 to 10}ed. 
ictoria, 655 bales; merinos, 10 to 1344d.; greasy crossbreds, 8 to 
9%d. Tasmania, 243 bales; gr merinos, 1044 to 17d.; greasy cross- 
breds, 9 to 10%d. South Australia, 175 bales; scoured merinos, 18 to 
18%4d.; . %, to 9%d. West Australia, 190 bales; reread merinos, 
7% to 9d. hen land, 4,935 bales; scoured merinos, 15% to 16d.; 
groeey, 874 to 9%d.; scoured crossbreds, 8 to 16d.; greasy, 444 to 10%d. 
ew nd slipe ranged from 5% to 10d. : : 
In London on March 16 the Colonial wool auctions came 
to a close. Offerings comprised 11,420 bales, ma the 
total catalogued for the series 112,000 bales. The 80,500 
bales held over include 67,500 that were unoffered. Esti- 
mated purchases totaled 92,500 bales, home securing 48,500 





and the Continent 44,000 bales. Compared with January 
sales, merinos ranged from par to 5% lower as did slipe and 
Cape wool. New Zealand and Puntas greasy crossbreds 
generally declined 5%. The selection to-day was equally 
57 agne to home and Continent at the above levels. 
e : 
Sydney, 404 bales; scoured merinos, 9 to 17 
Queensland, 173 bales; scoured merinos, 17 to 
merin: land, 4,310 bales; sco merinos, 
% Puntas, 4,870 bales; 


Od. Victoria. 570 es; 
y Bi Bi to 8\d.; BaF nie 3 6% to 108d West 
q a, 960 bal ‘iekinos > 534 to 10 ate, eating 


d.; greasy, 9% to 114d. 
0 


> €s; greasy m d. 
ranged from 6 to 1ld., latter halfbred lam e next series will 
on April 12 


At Wellington on March 11, 26,000 bales were offered and 
15,000 sold. The selection of crossbreds was representative 
but merinos poor. Yorkshire,Continental and Japanese buyers 
were active. Fine crossbreds were wanted and medium grades 
were neglected. Compared with Invercargill sales on March 
4, crossbred prices were unchanged. Prices realized; merinos 
average 6 to 734d.; crossbred 56-58s, 614 to 9d.; 50-56s, 
7 to 834d.; 48-50s, 434 to 8d.; 46-48s, 414 to 8d.; 44-46s, 
334 to 634d. In Liverpool on March 11 the East India 
auction closed with prices firmer than on the opening day. 
Joria and vicanere white closed from to 5% above pre- 
cious levels. Good demand all through the sale. At Perth 
on March 14 20,000 bales were offered and 80% sold. Prices 
generally 5% lower compared with the last sale. Yorkshire 
was the peg buyers and German and re support 
was good. Superfine merinos sold slowly. t Napier sales 
on March 16 11,500 bales offered and 80% sold. lection 
of crossbreds average; no merinos. Demand spasmodic from 
Yorkshire, the Continent and Japan. Fine and medium 
grades were wanted; coarse dull. ices firm. Prices paid: 
Crossbreds 50-56s, 614 to 814d.; 48-50s, 5 to 7d.; 46-48s, 
Pl ta 44-46s, 334 to 614d.; 40-448, 314 to 4d.; 36-40s, 

40. 

In Melbourne on March 15 demand good and 85% of the 
offerings sold; selection ave , mostly southern Gippsland 
and western districts. Best fleeces were easier but the rest . 
unchanged. Prices paid: Comebacks, Ballangeich, 134d.; 
Humehurst, 13d.; merinos Murraup, 11%c.; Woolmit 
Murrabinna, 11d.; Barooka, 1034d. In Melbourne on March 
17 Yorkshire was the chief buyer; selection good. With- 
drawals were mainly due to owners’ reserves. Competi- 
tion has been better since lower prices were established. 
The sixth series of auctions at Sydney, Australia, closed on 
the 17th inst. A good selection met with ready sale chiefly 
from Yorkshire, while Continental buyers were more active. 
Compared with the opening, prices were unchanged, but 
the tone was better. The next series will be held from 
March 29 to April 14 and offerings will total 115,500 bales. 

WOOL TOPS.—To-day prices closed 50 points higher. 
Boston spot was 7lc. Here, March to Dec. closed at 66c.; 
Jan., 66.50c.; Feb., 66c. The market opened quiet and 
steady with no sales. First bids were 50 points lower to 50 

ints higher. March was bps at 66c.; April, 65.20c.; 

ay, 65.10 to 66c.; June and July, 65.10c. bid, Aug., 65 to 
67.60c.; Sept., 65.20 to 67.60¢.; Oct., 66 to 67.60c.; Nov., 
66.10 to 67.60c.; Dec., 66.10 to 67.60c.; Jan., 66.10 to 
67.60c. and Feb., 66 to 67.60c. Roubaix closed quiet 10 to 
20 centimes lower with sales of 99,000 Ibs. Here sales of 
July and Aug. were made at 65.70c. early. | ; 

SILK on the 17th inst. closed 3 to 6 points lower with 
sales of 2,680 bales. March ended at $1.38 to $1.41; April, 
$1.42 to $1.44; May and June, $1.43 to $1.44; July, $1.47; 
Aug., $1.47 to $1.48; Sept. and Oct., $1.49 to $1.50. To-day 
futures ended 1 to 4 points off with sales of 1,860 bales. 
March closed at $1.37 to $1.40; May and June, $1.42 to 
$1.44; July, $1.44 to $1.45; Aug. and Feb., $1.45 to $1.46; 
Oct., $1.46 to $1.47. Final prices show a decline for the week 
on March and May of 7 to 10 points. 

RR 


COTTON 


Friday Night, March 18 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
125,715 bales, against 158,701 bales last week and 184,065 
bales the previous week, making the total receipts since 
Aug. 1 1931 8,616,445 bales, against 7,962,514 bales for the 
same period of 1930, showing an increase since Aug. 1 1931 
of 653,931 bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston..-.-.-- 6,424) 4,734) 7,853) 3,227) 1,182] 1,556) 24,976 
Texas City--.--- RUS is seal inate i onan ----| 4,962) 4,962 
Houston ...---- 3,958} 3,796) 3,723} 3,001] 1,779) 8,020 277 
Corpus Chr'sti-- ee 233 40 343 243 2 1,514 
Beaumont ---.--- Pivadest wnaut Mie cnkee = ieee Fae. 4,325 
New Orleans..--| 2,900) 3,840) 9,921) 10,802) 11,093) 3,011) 41,567 
DEG maskscns 399 631 478| 5,001 772) 1,482) 8,763 

ensacola -..--- Pt mane andi viwe 850} ----| 1,000 
Jacksonville ...- aati per the Genin pee 753 ers 753 
Savannah -..-.-- 749) 615 863 498 221 189} 3,135 
Brunswick - - ..-- 99 dni axiaitiie PR Ge st ai pai bs 599 
Charleston ...-.. 48} 101 988} 1,037} 1,110) 2,024) 5,308 
Lake Charles... - nfmani sib os cana peed onesl’ Salt tae 
Wilmington. --_-.- 86 127 75 117 279 144 828 
Norfolk ...----.- 16 54 44 23 dl i 51 
Baltimore --.-.-.. tia ses aaaeabins SA fe ae a pie 386 386 
Totals this week_! 15,329! 14,131! 28,672! 24,049! 18,644! 24,890'125,715 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
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1932-31. 1931-30. Stock. 
M ahs This \SinceA This \Since Aug 
ar. ° nce Aug | 

Week. | 11931. | Week. | 11930. | 1932. 1931. 
Galveston. ._...- 24,976|2,129,583| 12,325|1,342,682| 807,971) 570,641 
Texas City....-- 4,962) 219,134 3 110,058} 66,509) 35,3 
Houston. ._..--- 24,277|3,037 .339| 11,439|2,772,202/1,476,040) 1,252,319 
Corpus Christi_..| 1,514) 423,828 548| 569,557| 72,969) 68, 
Beaumont. -.....- 25 22,196 178 ee Eee 
New Orleans___-- 41,567|1,601,140) 17'218/1,265,235/1,060,479| 779,821 
Gulfport......-- ieee dak. catea eee anil parry: ROS RES Gaal oe RCE i ec peer a 
iithe et ae 8.763| 401,192) 11,543) 542,151) 208,582| 253.355 
Pensacola _------ 1,000] 56,162 on ae 
Jacksonville... -- 753 26,315 Ss oer 403 17, 1,360 
Savannah _..---- 3,135| 295,.582| 8,174) 670,298) 270,239] 359,231 
B i Siar SOG). SEBO nonkl SE nccecel | choses 
Charleston. ----- 5,308) 111,826 3,044] 282.480) 125.525] 166,756 
Lake Charies_---| 2,778] 134,138| -...| 56.64 C4.50 ances 
Ww a cise 828| 46,947 59, 17,817| 18,660 
Norfolk. «= a 515| 59,952) 1,196) 140,251] 65,969) 87,205 
ews... tonal , eameobe eorel  cemedal sieeeasl” naawenen 
New York.....-- RA eeneee 50 1,175| 206,047 141 
is i 29 854 536 1,891| 12,039 2.799 
altimore.--...- 386| 21,400 507 234 2,593 1,284 
Philadelphia -_-_-- ba RRA este 12 5,213 5,213 
Totals.......- 125.715'8,616,445| 68,139!7,962.51414,479,29513,831,454 























In order that comparison may be made with other years, 
we give below the totals at leading porta for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. _-- 24,976 12,325 8,999| 29,171 25,415; 42,879 
H Se ited 24,277 11,439 10,171 21,106 12,551| 32,162 
New Orleans.| 41,567 17,218) 16,948) 27,813 19,898; 48,701 
Mobile_----- 8,763 11,54 ,003 905 2,624 5, 
Savannah --__- 3,135 8,174 3,436 3,909 6,835) 19,375 
Brunswick _ Dl. .acuedl. <raninh smeell pee > maaan 
Charleston - -- 5.308 3,044 820 1,806 1,761 12,217 
Wilmington -~ 828 446 607 2,273 ,286 2,15 
Norfolk... --- 515 1,196 730 2,711 1.641 5, 
DIORUUEINONE dtieceol andestl ” steel ” stele” seen ae 
All others. --- 15.747 2,754 1,701 7,391 1,626 7,278 
Total this wk_| 125,715) 68,139) 46,415) 97,085) 76,637) 185,888 
Since Aug. 1__|18,616,44517 ,962 ,514!7 ,487 ,02518,399,74917 .246,037111,330,545 








The exports for the week ending this a reach a total 
of 287,675 bales, of which 28,595 were to Great Britain, 
17,676 to France, 45,951 to Germany, 11,389 to Italy, nil to 
Russia, 134,136 to Japan and China and 49,928 to other 
destinations. In the corresponding week last year total 
exports were 151,213 bales. For the season to date egate 
exports have been 6,436,653 bales, against 5,317,017 bales in 
the same period of the previous season. Below are the exports 
for the week. 
















































































Exported to— 
Week Ended 

Mar. 18 1932. | Great Ger- Japan& 

Exports from— |Brttain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. .-..-- 3,204; 2,731) 9,380} 2,925) --.--| 49,492! 9,750) 77,482 
Houston -._...-. 4,014; 7,947) 6,473) 6,002 ----| 27,568) 23,829) 75,833 
Texas City-...-.- 1,404 776) 1,922 662 apo ----| 2,406) 7,170 
Corpus Christi-- nated toset area iasanes peat ee ----| 6,580 

umont--....- winteal sicsietio female sebotien wo--| 4,325 ----| 4,325 
New Orleans....| 7,092) 5,721 soa ane ----| 35,156} 12,013} 59,982 
IN sie o's mewn 5,224; ..--| 9,454) 1,650 conul: Maat 22,455 
Jacksonville. . —- 608 abelite : jetta inbeiond ‘nea cow leis 608 
Pensacola... -..- avnieag ketil 850 150} «---- Sea ----| 1,000 
Savannah... --- 5,894 ----| 3,297 én ain sia mie 405| 9,596 
Brunswick -.... Soeiahi aoell 599 nine salons whew ease 599 
Charleston .._-. sueu dened ORI “tev need dasa 300; 9,929 
Wilmington --_-- $86) oaeed (SAO | Tacue emia make 400; 1,752 
Norfolk. .....-- BOG > coun pe oe Ue I tethes bitin Sian 599 
New York....-- aahdie nen 107 eceii ----| 2,000] ----| 2,107 
Los Angeles-_... 200 65 300; ---.- ~----| 1,468 ----| 2,033 
San Francisco--_ 170 Prop nae eresnian wanel S106 ----| 4,914 
Lake Charles *-. ibe 436 sdasll aia laine pa 275 711 

BO sissies 28,595| 17,676) 45,951] 11,389) -...|134,136| 49,928/287,675 
Total 1931... 20,964) 18,575) 54,346) 12,037) ----| 29,671] 15,620/151,213 
Total 1930... 16,392} 13,378| 38,050! 6,105 ----| 24,439] 14,115|}112,479 

From. | Exported to— 
Aug. 1 1931 to 

Mar. 181932.| Great | Ger- Japané| 
Exports from—| Britain. | France. many. | Italy. | Russta.| China 
Galveston...) 209,896) 76,032) 195,039145,470| -.--|835,717 
Houston--_-... 185,765|153,917| 477,7511188,392 -~---{857 ,663 
Texas City--_ 18,093} 8,374 34,347) 9,853 ----| 34,88 
Corpus Christi| 74,177) 15,804) 27,492! 29,370 ----{133,221 
Beaumont --- 7,713| 1,480 4,058 50, -.--| 4,325 
New Orleans_| 187,118) 40,497; 133,609|112,923 ----/301,103 
Mobile... ._. 95,632; 6,484) -.-.-.|163,661 
Jacksonville. _ . ate EEN: Cy. 

Pensacola... 324 ...-| 5,304 
Savannah --__ 750|  .---/184,616 
Brunswick - . . otis Pay? aed 
Charleston _ __ ----| ----| 26,555) 15,677 
Wilmington __ SE .5GR. \ wtun aE 
Norfolk ..... aap. Re oueul eee 
New York... wont =| dahal Are 

ae ied > madek eee 
ver ee.--- sraatoe Ps Sah. abies 
ngeles_ 1,842)  -.../135,979 

San Francisco 6b aman 
Seattle -_.._- SAE CaP IP a 
Lake Charles. S.0t . somal - ana 

Tee sn) 936,672 308,712) ,237,085,517,051 ----(2749579 687,554 6 ,436 653 

Total '30-’31_| 932,160 849,785 1,405,560388,805 29,279,1140902 570,526 5,317,017 

Total '29-’30_/1,132,881 744,987 1.525,8331559.833 78,040:999,926 576.535 5.618.035 




















_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- 

Mar. 18 at— |Britain.| France. mane. Forsign — Total. ae 
Galveston._...| 7,500) 4,500) 5,000) 37,500) 2, , J 
New Orleans._| 15,806) 7,492) 12,380) 16,015 iro 38 'ore 1,006 '807 

vannah ____. ieiaeas when 1 RE ie wae 88 88| 270,151 
Charleston -... be ail FEM eee 186 186] 125,339 
Mobile. Fos mp 14,657} 1,023) -...| 4,960 390} 21,030) 187,552 
Other ports #22) 4,600] 5,000] 9,000 31,6001 1.0001 50.000/1.800' 208 
Total 1932..| 41,963) 18,015] 26,380] 89,475) 5,643/181, . F 
Total 1931_.| 12,772} 8,463) 11,151) 64,027) 3,062 8047518 Fo1 orp 
Total 1929__! 13,349' 7,125! 12,492! 79,581' 3,700'116,2471/1,807.546 
* Estimated. 





Speculation in cotton for future delivery was rather quiet 
until to-day when it became more active but at the expense 
of prices. They are 14c. lower than a week ago. This was 
due largely to reports from Washington to the effect that 
the Government may make an effort to get rid of the bulky 
surplus which has been hanging over the market this season, 
by disposing of it in Europe and elsewhere on long-term 
credits. On the other hand though the acreage reduction 
is likely to be small some are looking for a considerable 
reduction in the crop from reduced fertilizer sales and 
weevil depredations. Also the actual acreage may be smaller 
than is generally expected. And Lancashire is having an 
excellent trade at home and abroad. Exports of American 
cotton make a brilliant showing compared with last year. 

On the 12th inst. prices declined 3 to 5 points early but 
regained patt of this later. Moderate hedge selling in a 
small market accounted for something. Co-operatives sold 
distant months. Liverpool sold to some extent. There was 
some scattered liquidation. In Liverpool there was local 
and foreign liquidation with sterling steadier. But the 
decline did not go far. In this respect it was the old story. 
American and Continental mills fixed prices. Local opera- 
tors when stocks were firm bought to some extent. Bremen 
was firm on the eve of the German elections. Manchester 
reported larger buying of yarns for the home trade and 
India. In Bombay it was stated there was a good business 
in American cotton, also it appeared that Chinese, Japanese 
and British mills in the Shanghai International Settlement 
were reopening. Another thing that attracted attention 
was the “Chronicle’s” figures showing that the quantity 
on shipboard awaiting exportation was 220,671 bales against 
only 115,815 a year ago and 134,886 in 1930. 

On the 14th inst. prices declined 10 to 12 points with 
stocks off 2 to 6% points on the Kreuger tragedy and wheat 
down 2% to 3c. on the vote of 227 to 187 against allowing 
the States to decide on enforcement of prohibition. New 
Orleans and local professional interests were said to be 
large sellers, in one case, it was understood, some 15,000 
bales of July and October. The weather was better. The 
February report of the Cotton Textile Merchants Associa- 
tion stated the sales of standard cloths in four weeks of 
February were 100.5% of production against 145.2 in four 
weeks of January; shipments 105.9% of production against 
115.5 in January ; stocks decreased in February 5.7% against 
12.5 in January; unfilled orders decreased in February 
8.4% against an increase in January of 21.5. Spot cotton 
was lower. Worth Street was quiet and weaker. The 
sales of standard cloths in February were 245,582,000 yards 
against a production in February of something less, or 
244,242,000 yards. In January, too, it is recalled the sales 
were 338,010,000 yards and the production only 232,707,000. 
Also the stock of carded cotton cloth was the smallest since 
January 1928 when comparative statistics began. And 
there was at least a decrease in stocks in February of 5.7%. 
The total stock at the end of February was only 239,654,000 
yards against 254,056,000 at the same time last year. The 
domestic consumption was 450,018 bales for February against 
435,337 in January and 433,376 in February last year. The 
consumption for seven months ended February 29 was 
3,081,290 bales against 2,893,626 for the same time last 
season, Cotton held in consuming establishments on Feb- 
ruary 29 was 1,633,380 bales against 1,637,139 on January 
31 and 1,550,351 at the end of February last year. Cotton 
held in public storage and at compresses was 9,510,690 
bales against 10,032,322 at the end of January and 7,313,912 
at the end of February last year. 

On the 15th inst. prices ended 1 to 5 points higher on trade 
buying and seanty offerings. Early prices were 4 to 8 points 
lower, partly due to a decline in stocks and grain and weak- 
ness in wool. Also there was selling by Liverpool, New 
Orleans and local interests. An estimate of the total ginning 
this season was 16,461,454 bales, or 469,160 bales after 
Jan. 16. Farmers’ intentions to plant were estimated at only 
12% decrease. In Liverpool there was local and foreign 
liquidation, with little demand. Worth Street was dull and 
weaker. From second hands offerings were large. But 
later came a rally here of 7 to 11 points from the low of 
the day as the trade bought steadily for home, Continental 
and Far Eastern account. Covering counted for something 
in the upturn. The South shied at selling at the recent 
decline. Spot cotton was even firmer than futures. Exports 
reached a total practically 1,000,000 bales larger than up 
to the same time last year. There is talk of a world’s con- 
sumption of American cotton of anywhere from 13,600,000 
to 13,850,000 bales against such a sorry showing, according 
to the New York Cotton Exchange figures, as 11,113,000 bales 
in 1930-31 with 13,021,000 in 1929-30, 15,226,000 in 1928-29, 
15,576,000 in 1927-28, and the “high” for all time of 15,748,000 
in 1926-27. The world consumption of American cotton in 
the first half of the current cotton season was 6,150,000 bales, 
according to the New York Cotton Exchange Service. This 
figure represents an upward revision of 153,000 bales from 
the preliminary estimate of 5,997,000 bales. The consump- 
tion of 6,150,000 bales in the first half of this season com- 
pares with 5,736,000 in the second half of last season and 
5,377,000 in the first half of last season. In other words, 
the world used 414,000 more bales of American cotton in 
the last six months than in the preceding six months, and 
773,000 more than in the six months before that. This 





pronounced upward trend has been due primarily to the 
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increase in spinning of American cotton in Great Britain 
and the Orient. Consumption in this country has increased 
by a moderate percentage, while consumption by the Conti- 
nent of Europe has decreased. There is some improvement 
in the mill situation in France and Italy. Manchester on 
the 15th reported a good home demand for cloths and an 
improving market for yarns. A foreign firm estimated the 
probable exports to the Orient at 3,750,000 bales, or 2,000,000 
more than last year. 

On the 16th inst. prices again moved in a more or less 
tantalizing range, at one time 4 to 7 points higher, at another 
2 to 5 lower, and finally ending 3 points lower to 1 point 
higher. In the upshot prices practically refused to budge. 
Wall Street bought 10,000 July. Stocks might decline, but 
for the most part cotton stuck to cotton news or strictly 
cotton trading. The world’s consumption of American cot- 
ton is rising, even if it is still estimated at 2,000,000 bales 
under the top in cotton history. The Orient, it is believed, 
will use nearly 3,500,000, throwing anything in previous 
records completely into the shade. American, Japanese and 
Liverpool interests bought. So did Wall Street, though 
nobody bought very heavily. ‘Trade orders checked the 
decline. The South did not sell heavily. In Liverpool there 
was covering, together with some Continental buying. Local 
and New Orleans interests as well as wire houses sold. 
Worth Street was quiet, and 39-inch 72x76 print cloths were 
reported easier. 

On the 17th inst. prices made a small net advance. It was 
only 2 to 5 points, and at one time there was a trifling de- 
cline. That was when Liverpool and some local professional 
operators sold. Stocks, too, were dull and weaker. Rubber 
went to a new low. But if the cotton market was small the 
undertone was steady. Domestic spinners bought and the 
Continent fixed prices to some extent. Apparently, too, co- 
operatives bought July and January. Spot prices were firm. 
The weather was wet. In Liverpool there was calling and 
covering. The Bank of England rate of discount fell % of 1% 
to 344%. Tattersall reported that the demand for cloth was 
healthier; that from India was well maintained. From 
China it was active, the outlook brighter and production 
somewhat larger. 

Montgomery, Ala., advices stated that as far South as 
Montgomery the thermometer registered 18 degrees and the 
freezes reached the entire cotton belt and may curtail the 
activities of the boll weevil. The United States Department 
of Agriculture has opened various offices for making loans 
to farmers. They will not advance over $400 to any one 
farmer, nor over $1,600 to the tenants on any one planta- 
tion. They take a mortgage on the crop, advancing about 
$50 to one plow. 

To-day prices ended 15 to 20 points lower, partly from a 
fear that the Farm Board may sell out its surplus of cotton 
and grain abroad on long-term credits. A Washington dis- 
patch said that Secretary of Agriculture Hyde announced 
at the White House that the Government is planning an 
intensive campaign to unload the country’s surplus of cotton 
and wheat abroad. This, with a drop in stocks of 1 to 5 
points, and in wheat of 1% to 2c., had a bad effect. It 
caused heavy liquidation. While selling out of the big sur- 
plus of cotton would ultimately have a good effect, it would 
tend to cut down the regular exports. These are now, how- 
ever, over 1,000,000 bales ahead of last year at this time. 
Hedge selling was not large. But outside selling increased 
sharply. Bullish weekly statistics fell flat. Cotton goods 
were quiet and in some cases, it was said, weak. Final prices 
show a decline for the week of 21 to 26 points. Spot cotton, 
with middling down to 6.85c., is 20 points lower for the week. 














sseple Premiume 
average oO 
pty BO A Differences between grades established 
for deliveries on for delivery on contract Mar. 24 1932. 
Mar. 24 1932 Figures from the Mar. 17 1932 average 
15-16 |l-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
sil 29 |Middling Fair._....._- Rie mtd widarieee diana 650n Mid. 
all -29 = |Strict Good Middling-.. do ..-...-........ 51 do 
sll 29 |Good Middling.....__- i -asotininonaieniiie 37 do 
sll 29 = |Strict Middling---.____ BUD sietriitecs erica dl 23 do 
sll 29 {|Middling......._..-___ OP cisnntcscecus Basis 
sll 23 ‘|Strict Low Middling..-. do -..-.....--.-- - 23 off Mid. 
310 22 |Low Middling.._.-___- ripen: serene 48 do 
*Strict Good Ordinary... do --..--........ - 80 do 
* Ordinary.....-.- CE PEP EGE 10 do 
Good Middling.---.-.-._. Extra White......... 370n do 
Strict Middling--..____ pe ge ata 23 do 
puegnes:......-..,o. ee Even do 
Strict Low Middling--.. do do -_.-.---- 23 do 
Low Middling.....___- i 0) dena 48 do 
sll 29 Middling....-.... Bc ncoceneannsiie 230n do 
sll -29 Strict Middling......_. ED s¢wtnonddaued Even off do 
sll 23 |Middling.............. a .23 off do 
*Strict Low Middling... do -.-.......... 48 do 
| oe (ttn Seed Madiag:—-wcow Hagad:---—-atte on 
’ 4 A. w Tinged...... ven 
all 23 |Good Middling--...-_- et UN “eniicaaleen 26 do 
sll 23 = |Strict Middling-...____ a wastes 39 do 
*Middling._._....---.- rR ER eramant si 52 do 
*Strict Low Middling--. do do ......- 88 do 
*Low Middling....___- Oe eatin 1,24 do 
sll 28 |Good Middling-_.__-~~ Light Yellow Stained. .39 off do 
*Strict Middling..._._- do do 63 do 
*Middling-..........-- do do do 94 do 
+10 22 |Good Middling------_- Yellow Stained__..... 50 off do 
*Strict Middling---___- a GP. \ncentoeds B7 do 
*Middling-__......._-- Ge: @ “tiened 1.22 do 
sll .23 Middling------_- A. cabcsasnennenl 20 do 
sll 23 © |Strict Middling--..__-- gaat aaa e. 39 do 
*Middling.___......._- ere sertin ant) 61 do 
*Good Middling------ ~Blue Stained __--..- 58 off do 
*Strict Middling-~._._- ins doeerpaenth 91 do 
*Middling-......_._-_- > ei aee 1.18 do 











* Not deliverable on future contracts. 


The official onal for middling upland cotton in the 


New York et each day for the past week has been: 
March 12 to March 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
dling upland --__........- 7.05 6.95 695 695 7.00 6.85 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Monday, | Tuesday, |\Wednesday,| Thursday, 
Mar. 12 Mar. 14. | Mar. 15. | Mar. 16. | Mar. 17. | Mar. 18 

March— 

Range--| 6.85- 6.89] 6.78- 6.86] 6.70- 6.79] 6.80- 6.85) 6.81- 6.85] 6.69- 6.85 

Closing _| 6.88 ——| 6.78 ——| 6.79 ——| 6.80 ——| 6.85 ——| 6.69 —— 
Apri— ° 

Range - .|——— a 

Closing -| 6.93 ——| 6.82 ——| 6.84 ——| 6.84 ——| 6.89 ——| 6.68 —— 

ay— 

Range_-| 6.96- 6.99| 6.86- 6.99] 6.81- 6.90] 6.86- 6.96| 6.87- 6.95| 6.74- 6.93 

Closing -| 6.98- 6.99] 6.86- 6.87| 6.90 ——1| 6.88- 6.91| 6.93 ——| 6.74- 6.76 
June— 

Range --|——— tticiiae 
ppglosing - 7.06 ——| 6.94 ——| 6.98 ——/| 6.97 ——/ 7.01 ——| 6.82 —— 

Range_-| 7.12- 7.16] 7.03- 7.16] 6.99- 7.08| 7.04- 7.13 7. O4- 7.12| 6.91- 7.09 
a Liosing - 7.15- 7.16| 7.03- 7.05| 7.06- 7.08| 7.07- 7.08 ——_| 6.91- 6.92 
ug.— 

Range -.|—— — 

Closing -| 7.22 ——| 7.10 ——| 7.14 ——| 7.15 ——| 7.17 ——| 6.99 —— 
Sept.— 

Range .|_— cqnneie 
ce tosine- 7.28 ——| 7.17 ——| 7.21 ——| 7.22 ——| 7.24 ——| 7.06 —— 

Range._| 7.33- 7.36| 7.25- 7.38] 7.20- 7.29] 7.26- 7.34| 7.26- 7.33] 7.14- 7.31 

Closing _| 7.35- 7.36| 7.25- 7.26| 7.28- 7.29| 7.29 ——| 7.31- 7.32] 7.14 —— 

0oU0.— 

Range --|—— — 
pLiosine - 7.44 ——| 7.34 ——| 7.38 ——| 7.37 ——| 7.40 ——| 7.21 —— 

Range__| 7.49- 7.53| 7.42- 7.53| 7.37- 7.48| 7.44- 7.52| 7.45- 7.52| 7.29- 7.47 
salt -| 7.53 ——| 7.43- 7.44] 7.48 ——| 7.46 ——| 7.49 ——| 7.29- 7.32 
an.— 

Range-__| 7.56- 7.60] 7.49- 7.61| 7.45- 7.55| 7.50- 7.57| 7.54- 7.58| 7.38- 7.55 

Closing _| 7.60 ——| 7.50 ——| 7.55 ——| 7.53 ——| 7.57 ——| 7.39 —— 
Feb.— 

Range - -|——— ee 

Closing _|—— —— 

















Range of future prices at New York for week ending 
Mar 18 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
Mar. 1932-_-| 6.69 Mar. 18; 6.89 Mar. 12) 5.76 Oct. 6 1931)11.59 Apr. 6 1931 
nee Se ee eR paratntpr one re 6.80 Nov. 41931) 6.99 Nov. 6 1931 
May 1932--| 6.74 Mar. 18} 6.99 Mar. 12] 5.96 Oct. 5 1931\11.40 June 27 1931 
PS SEES Anitadean abbabelotminet eam cae 6.62 Nov. 23 1931| 9.74 July ss 1931 
July 1932--| 6.91 Mar. 18] 7.16 Mar. 12] 6.15 Oct. 51931) 9.15 Aug. 1931 
BEG ADER CO Neisn Sed delaseas dnud em 6.67 Nov. 27 1931| 7.57 Oct. 30 1931 
ee) a eae: eae ee 6.75 Jan. 5 1932) 7.68 Oet. 30 1931 
Oct. 1932.-| 7.14 Mar. 18] 7.38 Mar. 14] 6.67 Dec. 10 1931| 7.67 Nov. 9 1931 
SOY (2 On hn bo SSS edie Cae die Wands 7.32 Feb. 11 1932) 7.32 Feb. 1932 
Dec. 1932--| 7.29 Mar. 18] 7.53 Mar. 12} 6.96 Jan. 5 1932| 7.77 Feb. 19 1932 
Jan. 1933_.' 7.38 Mar. 18| 7.61 Mar. 14! 7.20 Feb. 10 1932! 7.84 Feb. 19 1932 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ladadine in it the exports of Friday only. 





March 18— 1932. 1931. 1930. 1929. 
Stock at Liverpool. _...--- bales. 633,000 926,000 900,000 1,004,000 
nn 2A et ee ne ea vena) | andre |". eee abit 
Stock at Manchester -_-_..._..--- 206,000 214,000 102,000 95,000 
ee bbtdeacck te 839,000 1,140,000 1,002,000 1,099,000 
Stock at Bremen.......2.22.2. 306.000 484,000 455,000 540,000 
Stock: at Havre. ..........+..-.+ 174,000 378,000 292,000 247,000 
Stock at Rotterdam..<-......... ,000 14,000 5,000 17,000 
Stock at Barcelona_.......-.--- 92,000 117,000 107,000 90,000 
Stock at Genoa._...........-.. 9,000 ,000 50,000 7,000 


695,000 1,055,000 


Total European stocks----.-.--.- i, 534. 000 2,195,000 
India cotton afloat for Europe--- ,000 96,000 
American cotton afloat for Europe 400° 000 371,000 


909,000 931,000 
1,911,000 2,030,000 
166,000 ,000 








Layo, .Brazil,&c.,afloatforEurope 81,000 70, 

in Alexandria, Egypt... -- 673,000 692,000 ’ 

Stock in pomey. 8 be scar ate 632,000 987,000 1,366,000 1 

Stock in U. Oe RTE elipapepeae 4,479,295 3,831.454 1.923.793 1. 733" O09 
Stock in U. 5: terior towns. --.-1, "3 510 1,379,376 1,202,943 °781,667 
U. S. exports to-day.....-.---- 465 Sa.008 . wacnen 630 





Total visible supply-_-_..--.---- 9,845,270 9,750,525 7,453,736 6,817,804 
Of the above, totals of American and other descriptions are as follows: 














Liverpool stock .-.........-...- 286,000 457,000 410,000 714,000 
Manchester stock.-.........--- 122,000 92,000 70,000 70,000 
Continental stock -__-...--.----- 1,000 ono ,000 Pr3y “00 871,000 
Americen afloat for Europe----- 400,000 1,000 298 357,000 
U.S. WOON baa wcsnsedwain 4,479,295 3, ast 454 1,923, 108 1,783,507 
U. 8. len CONE iiicin cv intel IJ “. 510 1 ‘379. 376 1, ‘202. 943 781,667 
U. 8. exports to-day--.......-.-. 465 SOAS ~. seuiieton 630 
Total American... s6ecccoe 7,925,270 7,109,525 4,726,736 4,577,804 
East Indian Brazil, &e— 
Liverpool stock. .....-.._...--- 347,000 469,000 490,000 290,000 
SA CO wonius ddikiiebtieneal ath ate: amici > .. wolembianes Wiehe 
Manchester stock............-. 84,000 122,000 32,000 25,000 
Continental stock ............-. 54,000 05, 7,000 60,000 
Indian afloat for Europe___...--. 49,000 196,000 166,000 207,000 
= t, Brazil, &c., afloat... - 1,000 70, <a 98,000 
Alexandria, Egypt..._- 673,000 692,000 50s,000 430,000 
Stock in Bombay, Setias winicce 632,000 987,000 1,366,000 1,130,000 
Total East India, &c........- 1,920,000 2,641,000 2,727,000 2,240,000 
Total Americab....cccsacoccee 7,925,270 7.109. 525 4,726,736 4,577, ;804 
Total visible supply_.......-- 9,845, 270 9, 750, £35 7; 453,78 736 6,817,804 
Meiadins uplands, Liverpoai - _-- 6.51d 8.54d. 11.i10d. 
Middling uplands, New York... 6.85c. 5 Gos. 15.85¢e. 21.10c. 
Egypt, good Sakel, Li Liverpool --- 8.70d. 10.60d. .4.75d. 2u.85d. 
Peruvian, ro rough & good, CRS ase a 13.50d. 14.50d. 
Broach, fine, RRR ts ee 5.19d. 4.764. 6.40d. _9.55d. 
Tinnevelly, good, verpool.___. 5.32d. 5.61d. 7.75d. 10.70d. 


Continental imports for past week have been 97,000 bales. 
The above figures for 1932 show a decrease from last 
week of 68,457 bales, a gain of 94,745 over 1931, an 
increase of 2,391,534 bales over 1930, and a gain of 





3,027 ,466 bales over 1929. 
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AT THE INTERIOR TOWNS the movement—that is, : ——1931-32——- ———1930-31——- 
the receipts for the week and since Aug. 1, the shipments for ” Ta Wek. Auge 1. Amt 
the week and the stocks to-night, and the same items for the | Receipts at ports to March 18----125,715 8,616,445 68,139 7.963.514 
nai ee of the previous year. is set out in Net overland to March 18------- -898 453 13,735 541,886 
detail —— periods Pp year, South’n consumption to March 18100.000 2,980,000 ,000 2,695,000 
3 Bn eee LS "220088 UES ape at 
Movement to Mar. 18 1932. | Movement to Mar. 20 1931. | Excess of Southern mill takings ‘ — ’ : 
. = me omg over consumption to March 1... ---- 646,858 ‘ican 364,551 
——+| ments.| Mar. ments,| Mar. Came into sight during week...185,007 __---_-- SRG ce utin 
Week. | Season. Week.| 18. Week.| 20. Total in sight March 18_______-- ---- 13,766,239 ~--- 12,381,632 
70.27 1,505 30,606 603 33.018 | North. spinn’s's takings to Mar. 18 19,187 720,552 17,985 757,093 
38.152] 230 62,071 749 64,504 * Decrease. 
84,514) 1,604 70, 2,822 50,122 : . ; : 
116,974, 1,810 52, 1,782 22,576 Movement into sight in previous years: 
32,591, 392) 19, 201 7,462 
74.051| 4,274 45. 992 21,484 We les. | Since Aug. 1— Bales. 
58,92 814) 15,172 485 5.257 | 1930—March 20-.---...__. cee ncineniensnnonuniaee 13,242,838 
20/82 177 5. _...| 3.426 | 1929—March 21..._...__.- IG or deik anchigilbbenk come teibiaienaell 13,793.24 
170,883| 3,467) 66,70 3,677. 37.728 | 1928—March 22__.---___-- EEE Re ctccdspenwioneieis 12,140,952 
47, bea 19, 441 5,794 
ee 3.eee Saag gi a UOTATIONS FOR MIDDLING COTTON AT 
5,2 38, 4,291 3. OTHER MARKETS.—Below are the closing quotations 
oy as for middling cotton at Southern and other principal cotton 
173.891| 2.418125,081 markets for each day of the week: 
Sgr Sh Saas 
a , 126 10,601 is a Closing Quotations for Middling Cotton on— 
187.468 3,918 93,814 Mar.18. | Saturday.) Monday.) Tuesday., Wed’ day. Thursd’y., Friday. 
167,181] 3,843, 94,517 Galveston. ___.- 7.00 6.90 6.95 6.90 6.95 6.80 
25,6 _--.| 28,7! New Orleans- -- 6.97 6.80 6.83 6.83 6.90 6.71 
12, 9 7. aap 6.65 6.55 6.55 6.55 6.65 6.50 
40,7 2,164 16,043 Savannah--..-__ 6.88 6.76 6.80 6.81 6.83 6.66 
46, 648, 21,97 Norfolk. -__...-- 7.00 6.88 6.90 6.90 6.93 6.76 
MBH LOH bs wagenos--] | GaB | 6% | $98) 8H | Bas 
; : ‘ Memphis_------| 6.30 6.15 6.15 6.20 6.35 6.15 
606, 7,381| 65,710| 745, 530,321) 3,938| 45,866 | Houston- --_-_- 6.95 6.85 6.85 6.85 6.90 6.75 
-C. 132,480 3,558 76,006 Little Rock----| 6.15 6.01 6.03 6.03 6.08 5.90 
; 27,114/1,774,567, 49,421417,463| 18,6751,197,199| 30,356/293,247 | Dallas_-._----- 6.50 6.35 6.45 6.45 6.45 6.30 
Texas, aS ‘741, 532) ‘38 Fort Worth.-.-! -... | 635 | 645 | 645 | 645 | 6.30 
Austin. ..... 4 000 224 3,397 
B asd 19,378 617, 6,634 : 
Dallas... - --- 1, 535, 1,432, 28,204 NEW ORLEANS CONTRACT MARKET .—The closing 
oe oan et yi 247| 10,796 quotations for leading contracts in the New Orleans cotton 
San Antonio. 7,458 192 1,234 market for the past week have been as follows: 
Texarkana...}| 1 63,212, 2,601) 14,37 
Waco. ...--- (227, 1,185, 15,519 hikctiin; | Mtacitiy, | Suestan, \Webeentey | Pinsctin. | Dreier, 
Total, 56 towns! 64,198'5,120,202 114,178 1908510 41,615 4,487,060| 80,577 1379376 Mar.12. | Mar.14. | Mar.15. | Mar. 16. | Mar.17. | Mar. 18. 
* Includes the combined totals of 15 towns in Oklahoma. March... —— ——| 6.76 ——| 6.77- 6.80| 6.78- 6.80] 6.85- 6.88| 6.67- 6.68 
The above totals show that the interior stocks have | ,f)----- "7.00 6.85- 6.88 6.88 <.ae- 6.al 6.08 a Bence 
decreased during the week 52,606 bales and are to-night | June__--- —— re snl 
529,134 bales more than at the same period last year. The | {uy------| 7-16 —~| 7.02 7.04) 7.04 ——~) 7.04 7.05) 7.11 —~| 6.93- 6.94 
receipts at all towns have been 22,583 bales more than the | september |— apenas 
same week last year. Oetober --| 7.88 ——| 7.21- 7.23] 7.22- 7.23) 7.28 ——| 7.81 ——| 7.12 7.18 
ovem — —— 
mber_| 7.50 Bid.| 7.40 ——| 7.40 Bid.| 7.41- 7.42] 7.47- 7.48| 7.28 —— 
NEW YORK QUOTATIONS FOR 32 YEARS. Jan. (1933)| 7.56 Bid.| 7.45- 7.47| 7.47 Bid.| 7.47 Bid.| 7.54 Bid.| 7.35 Bid. 
The quotations for middling upland at New York on | february -|—— | | - — 
March 18 for each of the past 32 years have been as follows: Tone— 
1932 -.--- 6.85c.11924 -_-._ 29.10c.11916 ---.- 11.95¢.|1908 - ---- 13 ote. 0 ee] eee: | Gee. | See. | Bee | ee | 
1931 -.--- 10.95¢. 11923 --_-- 31.30c.11915 --_-- 8.95c.!1907 ---_- 11.20c. === y- y- : y- : : 
B83 ABS ARE ABS BS A SE camino 
cence ¥ wanond ieee eleeed (.¥ | x sosee ENSUS REPORT ON TTON NSUMED AND 
1928 --._- 65c.11920 --_-- 1.00¢.11912 ---_- 10.65¢. 11904 --__- 15.00c. . d 
1937 ieee 14.05¢.11919 sae ee 28.45.1191 pee 14.55¢. 11903 ‘tine 19.00¢. ON HAND, &C., IN FEBRUARY .—This report, issued on 
1998 722728-8h0. 11917 ~22_218.20e. 11909 .2__ 9.65¢.11901 222. 8.62c. | March 14 by the Census Bureau, will be found in an earlier 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


























closed on same days. 
Futures SALES. 
Spot Market Market 
Closed. Closed Spot. |Contr’ct; Total. 

Saturday --- et, unchanged --_/Steady_-_------ Becks re Pat 188 
Monday -..- Guiet, 10 pts. dec_--_|Barely steady -_ PRES A 2. 300 
Tuesday _..|Steady, unchanged_/|Very steady ---_ ace ‘acntigs mam 
Ww -|guet. unch: S| eee naa Sassi ciate 
Thursday -.|Steady, 5 pts. adv. _|Steady__-_.---.- iS: eae sas tein 
ow 5 SB Quiet, 15 pts. dec __|Easy -....----. tubs ws ase cig eel 
Total sills oat tink os g's tn dco te eb binigh a angen ok © ool on ee ooh hati 300 300 
EDS ORY «ear aS: 110,308! 103 ,400/213,708 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
- from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











—1931-32—— —1930-31——_ 
Mar. 18— Since Since 
ay Week. Aug. 1. Week. Aug. 1. 
id cnnencaces 3,012 123,317 5,813 196,264 
SN aaa 494 ,129 765 46,225 
BOE. «. «ccnetnmeoces FS 458 ‘inate 1,32 
DP . niecadeuseonnae 115 6,953 329 14,680 
Via Virginia points..-....... .-. 3,386 122,647 3,677 126,186 
Via other routes, &c..........-- 547 330,135 9,113 403,089 
Total gross overland. -....._- 17, . : 
Dees a 554 606,639 19,197 727.766 
Over! to N. Y., Boston, &c... 415 22,511 1,093 21,312 
ween interior towns........-. 215 8.783 312 10.139 
Inland, &c., from South.......- 4,026 170,892 4,057 214,429 
Total to be deducted........- 5,656 202,186 5,462 245,880 
Leaving total net overland*.---- 11,898 404,453 13,735 541,886 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has m 11,898 bales, against 13,735 bales for 
this week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 
of 137,433 bales. 





part of our paper in the department headed “Indications 
of Business Activity.’’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING FEBRUARY.—Persons interested in this 
report will find it in the department headed ‘Indications 
of Business Activity’’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 
the week, with the exception of the last two days, has been 
abnormally cold in practically all sections of the cotton belt. 
There has been very little rain during the week. 

Memphis, Tenn.—The weather the latter part of the week 
has been favorable for farm work. 








Rain. Rainfall. Thermometer 

Galveston, Texas...---.---- lday 0.22in. high73 low 33 mean 53 

bilene, Texas....--------- dry h76 low 22 mean 49 
Brownsville, Texas.....-.--- lday 0.02 in. h 82 low 32 mean 57 
Sompus Christi, Texas......- lday 0.06in. high 76 low30 mean 53 

OE: PR icuin a maadceme dry high 82 low 24 mean 53 
Del Bid, Fetes. ones cnn nccne dry igh low 26 mean 55 
Houston, Texas_.....------ dry high 74 low 28 mean 51 
Palestine, Texas_......---.-- lday 0.04in. high 76 low 24 mean 50 
San Antonio, Texas_.....--- dry high 82 low 24 mean 53 
New Orleans, La.....----.-- 2days 0.68in. high __ low_. mean 49 
Shreveport, La.......------ 2 da 0.0lin. high72 low25 mean 49 
SE Rn a cme 2 da 0.37 in. high 71 low 28 mean 50 
SS, ee 2days 0.33in. high 69 low 29 mean 49 
Charleston, 8. O........--.-- 2days 1.37in. high 66 low30 mean 48 
Charlotte, N. C_.---------- 2days 0.05in. high 64 low 23 mean 40 
Memphis, Tenn-_.-....-.---- lday 0.16 in. bh low 20 mean 41 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Mar.181932. Mar.201931. 
Feet. Feet 


New Orleans_-.....---- Above zero of gage- 16.9 3.5 
ee omacncnen Above zero of gauge— 17.1 10.6 
IL os os cxcsicktcnasth Ghat en Above zer of gauge— 10.8 9.8 
Shreveport. ...--.---- Above zero of gauge- 15.9 12.3 
I a os oss anesinanenie Above zero of gauge-— 39.4 20.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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W eek 


Receipts at Ports. 
End 


1931. | 1930. | 1929. 


Stocks at Intertor Towns. 
1931. 1930. | 1929. 


Receipts from Plantations 
1931. | 1930. | 1929. 















Nov. 











mena 200,307|1.770, 1,448,310,341, 
.569'282,747|2,209 ,002)1 ,797 ,998) 1,451 ,947/320,878 












4_-.|312, 
i :908'281/398/2, 205.7131 815.7471 ,461,857|223,8 
18. 10,864 260.7722 2.214, 1.811. 062|1,476.699 
24. 161,383 187,78 2,217, 1,800,744/1,493,01 194, 
31. 377,154, *219,563)1.777,081|1,476.971 
Jan. 1./ 1 1932. | 1931 1930 
8... 115,570 137 ,699'2,206 ,968)1,750,859)1,477 
15_- 104 ,198 054 1,725,164)1, 
22... 80,428 98,3882,175,407/1,696,148)1,432 
a» 115 065 87 ee ESE 1,403,1 
a 105,953, 82,277|2,123,944 1,627,316)1,311 
12. ‘ 53 ,102,990 1,588,762!1,326,078 
19. ,438 65, ‘080,96 1'1,556,997)1,306 
w*-- ise 55,7 orem feseie 1,288, 13 
ar. 
4.. 118,571) 50,312|1,997,909 1,461,836/1,256, : 
11_. 3,477 44.919|1,961,116 1,420,753 1,228,666 121, 1,083, 17, 
18_- 68.139 46,4151.908,510 1.379.376 781.667| 73,1091 26,76 6 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 9,666,462 bales; 
in 1930 were 8,757,897 bales, and in 1929 were 
8,455,603 bales. (2) That, although the receipts at the out- 
ports ‘the past week were 125, 715 bales, the actual movement 
from plantations was 73, 109 bales, stocks at interior towns 
having decreased 52,606 bales during the week. Last year 
receipts from the plantations for the week were 26,762 
bales and for 1930 they were 20,692 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1931-32. 1930-31. 
‘eek and Season. 
Week. Season. Week. Season. 

Visible supply Mar. 11-------- 9,913,727; .----- 9,794,945)  -.--.-- 
Visible supply Aug. 1---__---| ------ 6,892,094; —_----- 5,302,014 
American in sight to J ng 18__-| 185,007|13,766,239| 135,497/12,381,632 
Bombay receipts to Mar. 17_--- 69,000] 1,150,000} 83,000} 2,321,000 

Other india ship’ts to Mar. 17-- 18,000} 251,000 35,000 d 
Alexandria receipts to Mar. 16_- 23,000} 1,239,000 19,000} 1,214,900 
Other supply to Mar. 16 *b___-_- 8,000} 401,000 9.000} 476,000 
pone s SET col RE ES 10216 ,734/23 ,699,333)| 10076 442/22 125,546 
Visible supply Mar. 18_-.----- 9,845,270) 9,845,270|9,750,525| 9,750,525 
Total takings to Mar. 18-a__-_-| 371,464/13,854,063| 325,917/12,375,021 
Of which American---- _.--- 347 ,464/10,357 ,063) 215,917] 8,679,121 
Of which other.............- 24,000! 3,497,000! 110,000! 3,695,900 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,980,000 bales in #'931-32 and 2,695,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign way 10,874,063 bales in 1931-32 and 9,680,021 bales in 

108031. “© vee 7,377, 063 bales and 5, 984,121 bales American. 


INDIA C COTTON MOVEMENT FROM ALL PORTS. 



































1931-32. 1930-31. 1929-30. 
Mar. 17. 
Recetpts at— Since Since Stnce 
Week. | Aug.1. | Week. | Aug.1. | Week. | Aug.1. 
7 OS a 69,000!1,150,000! 83,000|2,321,000' 83,000!2,535,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- |Japan& Great | Conti- | Japan é& 
Britain China.| Total.| Britain.| nent. | China. | Total. 
Bombay— | | 
1931-32..|  .._} 1,000] 15,000 16,000, 15,000, 106, 664,000 785,000 
1930-31--| -_--| 5,000] 42,000 47.000) 95.000 485,000 1,283,000 1,863,000 
1929-30--| ___-| 3,000] 77,000 80,000} 49,000, 525,000, 989,000 1,563,000 
Other India— 
1931-32--| 9,000, 9,000} -.--| 18,000) 68,000 183,000 ---.-- 251,000 
31_-| _...} 29,000| ----| 29,000) 103,000 321,000| -_.-.- 424.000 
1929-30--| 1,000} 2,000, ----| 3,000, 109,000 393,000, ------ 502,000 
Total ali— | | 
1931-32_.| 9,000, 10,000| 15,000 34,000, 83,000 289,000 664,000 1,036,000 
1930-31 _- “zo 34,000] 42/000 76,000) 198,000, 806,000 1,283,000/2,287.000 
1929-30--| 1,000) 5,000! 77,000 83,000! 158.000 918.000 ‘989/000 ‘000 














According to the foregoing, Bombay appears to chow a 
decrease compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record a decrease 
of "42, 000 bales during the week, and since Aug. 1 show a 
decrease of 1,251,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1931-32. 1930-31. 1929-30. 
Mar. 16. 
Receipts (Cantars)— 
I 115,000 95,000 165,000 
SEE, Wow ccddee cain 5,956,003 5,918,569 6,946,285 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool........-.- 10,000 188. 614|} 3,000) 96,469]; 1,000)114,934 
To Manchester, &c_-_-_-_-_- -__-|117,277|| ----| 84,970]| —---|112.519 
To Continent and India-_-| 5,000|416,738]||10,000/394,472)||11,000|341.714 
ye a Nee Sage oer J atic ROME maoel’ 40¢ 
Total exports__-____-_-_- 15,000! 708 ,288)'13 ,000!586,726!'12 ,000'642 ,207 














ote.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement amore that the receipts for the week ended Mar. 16 were 
115.000 cantars and t 


he foreign shipments 15,000 bales. 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and inclothsis quiet. Orders are coming in more 
freely from the Levant. e give prices to-day below and 
leave those of previous weeks of this and last year for com- 
parison: 
































1931. 1930. 
8% Ld. Shirt- , Cotton 8% Lb. Shirt- | Cotton 
32s Cop | ings, Common |Mitddl'g| 32s Cop ngs, Middl'g 
t. to Finest. |Upl'ds.| Twist. to’ Finest. | Upil'ds. 

Nov.— ‘ s. d. s. d. d. d. d. | s.d. 8. d. d. 
pees 8%@10K%|80 @84 | 4.90] 94%@10K|86 @92 | 5.91 
4....18%@10%|80 @84 | 5.14/9 @10 | 86 92 | 5.70 
abe oN@ll” 80 @84 | 521 ous 9%| 8 5 re: 1 | 5.43 
Bee 84@10i 80 @84 | 5.20 8% @ 9%| 85 91 | 5.32 
24__--| 8%@10%|80 @84 | 5.30] 8%@ 9%| 85 @ 91 5.31 
31_---| 8%@10K|80 @84 | 5.39] 8%@ 9%| 8 5 91 | 5.33 
Jan | sx@1oxlso0 @84 | 5.33| 8x@ onls5 @91 | 540 
sav 85 @l0% 80 @84 | 541|8%@ 94185 @91 | 541 
22__--| 8%@10M|80 @84 | 5.52|8%@9%|84 @90 | 5.63 
poo-= 8%@10%|81 @84 | 5.50| 8%@ 9%| 84 @90 | 5.63 
6....| 84@10K%|81 @84 | 5.58| 8%@9%|84 @90 | 5.72 
pee Silene 81 @84 | 559|9 @10 |84 90 | 5.85 
19_---| 9 @10%| 8 1 @ 84 | 5.95 | 9%@10K| 8 4 90 | 6.04 
zens 9 @10%| 81 84 | 5.79 | 9%@10%| 8 4 90 | 6.18 
4....19 @10%/81 @84 | 6.73|9%@10K%/84 @90 | 6.09 
11_---|8%@10%|80 @83 | 551|/9 @10 |84 @ 90 | 5.97 
18.._.'8%@10%! 80 @ 83 5.51'9 @10 | 84 90 5.95 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 287,675 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
ee Liv: I—March 10—Abercos, 768...March 1,407 
To Manchester—March 10—Abercos, 285...March 16—Mer- 
COE 4 aie Bs ok SR e AEE EEi Sno ddd we coddban dhe 1,797 
To India—March 9—Monkswood, 6,195.--..-------------- 6,195 
To Bremen— ity of Joliet, 300...March 12— 
Heddernheim, 1,586; ae 3,261.--March 14— 
Hybert, 1,241___March esheim, 2,053....--.----- 8,441 
To Rotterdam—March 10, awe 12—Bosch- 
dijk, 876. .-March 16~“ieentuc CESAR LPR 2 2,276 
To Gt ent—March 10—Oakwood i ys. 12—Boschdijk, ‘as 
To Havre—March 10—Oakwood, 2,731-------------------- 2.781 
To Oslo—March 14—Tam mee, Sica i hi Sia a an tn sha Abie i ll 50 
ae Gothenburg—March 14—Tampa, 894_..-...------------- 894 
~ en—March 14—Tampa, 454...March 16—Ken- 904 
To Hamburg-—March 14—Hybert, 45...-.....--.---..-.----- 45 
To Japan— 10— Montevideo Maru, 2 000, - Mase 14— 
Li 1 Maru, 6,908...March 15—Fernhill, 8,279; Tak- 
soka Maru, 7,266; alee: Giuseppe, 1 ol Marek "16— Ojile 
Maru, 48 800; Oakworth, SIT onde coktansintinaikwndbiont 46,591 
To China—M b 14—Liverpool ‘Maru, 1,209..-.March 15— 
Fernhill 142..-M arch 16—Cjile Maru, 1,550-...-..----- 2,901 
To Genoa—March 14—American Press, 2,043...------------ 2,042 
To Venice—March 14—American Press, 691._-------------- 691 
To Trieste—March 14—American Press, 192...------------- 192 
SAVANNAH—To Liverpool—March 12—Shickshinny, 2,888--.-- 2,888 
To Manchester—March 12—Shickshinny, 3,006-....-------- 3,006 
To Bremen—March 15—Liberty Glo, 2,863--.-.------------ 2,863 
To Hamburg—March 15—Liberty Glo, 434_.--------------- 434 
To Rotterdam—March 15—Libert ng” RSL SE ATE: 379 
To Antwerp—March 12—Liberty Glo, 26---.----.---------- 26 
WILMINGTON—To a At eta eae § 11—Coldwater, 104--.- 104 
To Liv 1—March 11—Coldwater, 82_-.-----.----------- rr 
To Hamburg—March po Taoerey Glo, liin:ak bs is Woop peu ch tinea aered-enea sal 
To Bremen—March 16—Li erty. Gio, } nn tn sake oe ae 1,100 
To Ghent—March 16—Liberty Glo, 400_-..----.----------- 
BRUNSWICK—To Bremen—March 9—Liberty Glo, 599-------- 599 
PENSACOLA—To Genoa—March 11—American Press, 100---- 100 
To Venice—March 11—American Press, 50....-.-----.----- 50 
To Bremen—March 16—Yaka, 850_----------------------- 850 
CORPUS CHRISTI—To ee Se 10—Fernhill, 3,806----- 3,806 
To Bremen— at = 4 any Fi ia i yo ay anal ita, | Lah 2,210 
To Homies waters Tis TT, Sin chechxadectmunnaoae 564 
NEW ORLEANS—To India—March Pace Walaa $4 466. wcwsccs 11,468 
To Marseilles—March 16—Arsa, 20-..-------------------- 20 
To Japan—March 10—San Giusep e, 2,800.._._March 11— 
Steelranger, 5,957...March 15—Vancouver City, 6,512--- 
March 16—Lossiebank, 9,975_.-..----.-----.---.------ 25,244 
To Liverpool—March 10—Patrician, 3,549--.-------------- 3,549 
To Dunkirk—March 14—Nashaba, Spee 5 nt spaieienh 100 
To Manchester—March 10—Patrician, 3,543.-....-----.---- 3,543 
To Manila—March 16—Lossiebank, 100_---.-------------- 100 
To Havre—March 12—West Camak, 2,400...March 14— 
PERG, Bc Sack outa homie rals deka es asd anew da 5,601 
To Genoa—March 11—Monfiore, 4,562--..--.-------------- 4,562 
To Naples—March 11—Monfiore, ee 700 
To Colon—March 11—Coppename, 2; Cartago, 15....------ 17 
To Porto Colombia—March 11—Coppename, 9 asta algae 50 
7 Lapaz—March 11—Coppename, on ie ik ta hs se ee ee mahi 100 
bal—March 11—Cartago, 3..---.----secccn------ 3 


To Barcelona—March 15—Jomar, 275-..March 16—Lossie- 
DEE, Di. cannes nchdhwasdibp hn eth denvaceneeoinawee 1,725 
To China—March 15—Vancouver City, 3,200.........----- 3,200 


CHARLESTON—To Bremen—March 12—Liberty Glo, 4,700--- 


March 17—Scheldelijk, 4,050. ...........-...-.-.------ 8,750 
To Hamburg—March 17—Scheldelijk, 877....--.--..------ 877 
To Rotterdam—March 12—Liberty Glo, 300_..March 17— 
GEE, Bul cceecasudade da ebdcsdunedns or scectcdscee 302 
BEAUMONT—To Japan—March 14—Chili Maru, 3,150_------- 3,150 
To China—March 14—Chili Maru, 1,175_.-.---.------.---- 1,175 
NORFOLK—To Liverpool—March 16—Artigas, Dc: ca nino aaa 324 
To Ranches — are oe NG. Si GS Saas 275 
HOUSTON—To l—March sal, | REY 1,031_..March 
14— Mercian, ME 30 ie i al a at MO ey 1,856 


To Genoa—March 17—Monfiore, 2,398; American Press, 2,326 4,724 
To ea 7 Silsegtfaga 11—Abercos, 384...March 14—Mer- 2.158 
cian , 





To Leghorn—March 17—Monfiore, 48.-------------------- 48 
To Naples—March 17—Monfiore, SS ee beat 450 
To Havre—March 12—Oakwood, 7,947..------------------ 7,947 
To Venice—March 17—American Pee Oe. ccm 430 
To Trieste—March 17—. “> SS | RRR ESSE eas 350 
To Rotterdam—March me ble g OL March 14—Ken- 

Cs Eth eee Coee aa discus chabwoccccounedeawe 1,317 
To Syra—March rs sii lati ited dali 
To Japan—March 12—Oakw. corte. “igh, Takaoka, Maru, 6,538 

Ma ip Fornhill. 1,692; Naples Maru, 4,766---March 

nn. Tin. Wn. seseseanpoumpasconumengh 27,102 
To —Am 5 arintiahbiachie 150 
To India—Marc S 1a—hdeniewand. 8,179...March 15—Trent- 

bank, 4,337-.-March 17—Sangor, 9,496----------------- 22,012 
To Copen oo WB an mp RRs Diep 
To ae 1 esheim, 3,465...March 16—Hy- 6.473 
To China—March 15—Fernhill, 458; Naples Maru, 8-------- 466 
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MOBILE—To Manchester—Feb. 29—West Kyska, OO0G i. sce 2,396 
To Liverpool—Feb. 29—West Kyska, 2,828..-------------- 2,828 
To Genoa—March 9—American Press, ened i'w tain iat iti weaie 650 

To Bremen—Feb. 27—Gateway City, 4,440...March 4— 
Neidenfels, 3,381; Berengar, 761-...---...-----------.-- 8,582 

To Hamburg—Feb. 27—Gateway City, 641...-March 4— 
EEE, DO vince ntecews asa meknmbine es a main gin mine mated 872 
To Antwerp—Feb. 27—Gateway City, 100..---.-.--._----- 100 
To Ghent—Feb. 27—Gateway City, 50...March 4—Beren- 450 
ea tn ti. . . . , Le 

To Japan—March 7—Steelranger, 2,377..-March 8—Van- 
CONE CIE « BBD ctin dccnccsnneccnandig tn adanntiinn snee 5,577 
NEW YORK—To Japan—March 12—City of Bedford, 2,000. --.-- 2,000 
To Bremen—March 16—Dresden, 107---------------------.- 107 
LOS ANGELES—To Li I—March 12—Sulairia, 200....._-- 200 
To Dunkirk—March 12—Wisconsin, 65-.------------------ 65 
To Bremen—March 12—Este, 300---------..--------------- 300 
To Japan—March 14—President Hayes, 1,468-------------- 1,468 
SAN FRANCISCO—To Great Britain—March 16--~-(?).--170----. 170 
To Japan—March peed lente yee ore ney eo 

JACKSONVILLE—To Liv: I—March 15—Schickshinny, he 
To Manchester—March 15—Shickshinny, reba idacsbipicn me we As 134 
TEXAS CITY—To Liv rpool—March 10—Abercos, 76---.-----. 76 
To Manchester—March 10—Abercos, 1,328---------..----.- 1,328 
To Havre—March 10—Oakwood, 776---------------------- 776 
To M 12—Heddernheim, 1,922..-............ 1,922 
To Genoa—March 14—American Press, 662-.-.------------- 662 
To India—March 9—Monkswood, 2,406...--------------.-- 2,406 
LAKE CHARLES—To Havre—March 13—Bayou Chico, 386--.--- 386 
To Dunkirk—March 13—Bayou Chico, 50.----.--.-...------ 50 
To Rotterdam—March 13—Bayou Chico, 175--------.------ 175 
To Ghent—March 13—Bayou Chico, 100----.--.-------.-. 100 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


Dente 4 Denatly ard Dewey 4 
- ard. le > - ard. 
Liverpool .45c. .60c. |Stockholm .60c. .75c. * * 
Antwerp .450. .60c. (|Flume -50c. .65¢. (Bremen 450. .60c. 
Havre -Blc. .46¢. A5c. .60c. (Hamburg .45c. .60c. 
Rotterdam .45c. .60c. jOporto -60c. .75¢e. |Piraeus -750. .900. 
Genoa -.40c. .55c. {Barcelona .35c. .50c. |Salonica -750. .90C. 
Oslo -50c. .65¢. |Japap bd * {Venice -50c. .65e. 

* Rate is open. 

LIVERPOOL. By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Feb. 26. Mar.4. Mar. 11. Mar. 18. 

Gales of the Week... 1.5.2. kun 

Of which American.-_-......--- 

Galen 168 GONG. ccm acncacen 


-m----= -<----- eee -am2re-e 


<n e een ene wn 


Worwenaee oo H2u Sccsd ada deen 51,000 55,000 59,000 61,000 
gOS aE Se 655,000 649,000 654,000 633,000 
Of which American____..----- 304,000 304,000 299,000 286,000 
Total MONE 5 2 ccicocnnncceus 56,000 70,000 ,000 52,000 
Of which American. -__...----- 47,000 42,000 34,000 33,000 
MOIR MEMOS 5 cin so so ow de wae 191,000 0,000 172,000 178,000 
Of which American_--......-.-- 109,000 116,000 7,000 99,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair 
12:15 Moderate | business Quiet. Good Moderate Quiet. 
P.M. demand. doing. demand. | demand. 
Mid.Up!'ds §.52d. 5.53d. 5.04d. 5.48d. 5.50d. §.51d. 
Sales ....- pS Piney aloes ret ond Se RE 
Futures. Quiet, Quiet, un-| Quiet but | Steady, | Quiet but | Steady, 
Market 4 to 7 pts.|changed to/steady, 5to/4 to 5 pts.ist’dy, un-|3 to 5 pts. 
opened decline. | 1 pt. dec. | 7 pts. dec.| advance. pme to} advance. 
pt. 2 
Market, Quiet, j/Quiet, un-| Quiet but | Quiet but | Quiet but |Qt.but sty. 
4 7 to 8 pts./changed tojst’dy, 6 tojst’'dy, 3 tojst’dy, un-junchgd. to 
P.M. decline. | 2 pts. adv.| 7 pts. dec. | 4 pts. adv. rpc gis 1 pt. adv. 
pts. adv 





Prices of futures at Liverpool for each day are given below: 









































Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Mar. 12 

to 12.15/12.30 12.15) 4.00 12.15) 4.00 12.15) 4.00 12.15} 4.00:12.15) 4.00 
Mar. 18. Pp. M.p.M.\p. M.\p. M. p. M.'p. m./p. m.iD. m.p. M./p. m./p. m.\p. m. 

New Contract.| d. | d.| d. | d.| @. id. | a. | a. | a.) a. | a. | @. 
BE incnuncos -- --| 5.22) 5.25) 5.22) 5.12) 5.16) 5.20) 5.19 5.22) 5.21) 5.23) 5.22 
Mish éidennac -- --| 5.20) 5.23) 5.21) 5.10) 5.14) 5.18) 5.18, 5.20) 5.19 5.21) 5.20 
Di chnéeneoe -- --| 5.19) 5.22) 5.20 5.09) 5.13) 5.17] 5.17, 5.19) 5.18 5.19) 5.18 
ividhibome -- --| 5.18) 5.21) 5.19) 5.08) 5.12) 5.16) 5.16 5.18) 5.1 5.19) 5.17 
.. ? ae -- --| 5.17) 5.20, 5.19) 5.08) 5.12) 5.16) 5.16 5.18 5.17 5.19) 5.17 
August. -...... -- --| 5.18) 5.21) 5.20) 5.09) 5.13) 5.17] 5.17, 5.19) 5.18 5.20) 5.18 
September... .|.. -.| 5.19) 5.22) 5.21) 5.10) 5.14) 5.18; 5.18 5.20) 5.19 5.21) 5.19 
Os i ty -- --| 5.20) 5.23) 5.22 5.11) 5.15) 5.19 5.19 5.21) 5.20, 5.22) 5.20 
November. -. _|_- --| 5.22) 5.25) 5.24) 5.13) 5.17| 5.21) 5.21) §.23) 5.22; 5.24) 5.22 
eae - --| 5.25) 5.28) 5.27) 5.16) 5.21) 5.25) 5.25 5.26) 5.25, 5.27) 5.25 
January (1933)|.. ..| 5.27 5.30) 5.29) 5.18) 5.23) 5.27) 5.27; 5.28) 5.27) 5.29) 5.27 
February -.... awe cael eae 5.32! 5.31) 5.20) 5.25) 5.29) 5.29, 5.30) 5.29, 5.31| 5.29 
RE Saget | §.31! 5.34, 5.33) 5.22] 5.27! 5.311 5.31! 5.32! 5.31! 5.33) 5.31 


Friday Night, March 18 1932. 

FLOUR.—On the 14th inst., prices fell 15¢e. Later it 
was said that Southwestern mills were competing sharply 
for business and inferentially easy prices. 

WHEAT declined owing at first largely to the defeat in 
the House of Representatives of a proposal to give the 
States the control of the liquor question within their several 
boundaries. And now there is something quite as depressing. 
It is a fear of large Farm Board sales to Europe on credit 
with detrimental effects on the price. One-day export 


sales, it was said, increased to 2,000,000 bushels, much of 
it domestic hard winter. But, in the main, export business 
has been disappointing. No serious damage to the crop 
has been reported. On the 12th inst., prices closed \% to 
%c. higher on covering of shorts with the weather still 





cold. But export business was dull and the forecast was for 


warmer weather. Fluctuations were, therefore, within 
narrow limits. The open interest, however, had increased 
to 129,000,000, a gain in two days of over 1,000,000 despite 
the dullness of speculation. On the 14th inst., prices sud- 
denly plunged down 2% to 3c. on the victory of the dry 
or prohibition element on a test vote in the House of Repre- 
sentatives at Washington by 227 to 187. It was the smallest 
majority for the “‘drys’’ since the prohibition amendment to 
the Constitution was adopted, but it was enough. The 
market had practically no support when liquidation set in 
with a rush. It started in New York. Trading on “‘bids’’ 
had been so small that it interposed no resistance to the 
decline. It had to continue unchecked until it had spent its 
force after stop-loss orders had been reached. Moreover, 
export business was dull. The weather was cold, but the 
forecast was for warmer conditions. Prices dropped to the 
lowest since Feb. 10. Final prices were only \% to %e. 
above the lowest. 

On the 15th inst. prices closed unchanged to Me. off, 
though export sales were reported of 2,000,000 bushels half 
hard winter. Liverpool was firm. But the export sales 
were supposed to be of Farm Board wheat. Hedge covering 
failed to appear and no follow-up. Speculative demand 
developed. This and the decline in stocks took the snap 
out of the market. At one time prices were 3c. net higher 
and towards the close covering and a better technical 
position caused a rally of 34 to 1c. from the low after prices 
had dropped 11% to 1c. from the early high. The Chicago 
Board of Trade will be closed on Good Friday, but not on 
the Saturday following. On the 16th inst. prices ended 
¥% to le. higher, despite a decline in stocks and the absence 
of any pronounced export demand. The East and the 
Northwest sold but offerings were on the whole well taken. 
For one thing Liverpool and Buenos Aires were strong. 
Both had been recently gaining gradually on Chicago. The 
weekly Government report was considered rather bullish 
than otherwise. Reports of damage in Russia by floods 
had some effect. And again there were predictions of a 
better export business in the near future. Finally the 
technical position was stronger. 

Washington wired that George S. Milnor, sailed to-night 


to investigate the wheat situation abroad and study possible 
outlets for the domestic surplus of that grain. He is General 
Manager of the Grain Stabilization Corporation, the holding 
company for the Federal Farm Board’s wheat and also 
General Manager of the Farmers’ National Grain Corpor- 
ation, a co-operative grain-selling organization that con- 
tracts the largest volume of wheat business of any company 
in the United States. 
Milnor’s plans was made. 
Europe to sell Farm Board wheat. 
ended \% to se. lower. 


No official announcement of Mr. 
He is supposed to be going to 
On the 17th inst. prices 
Earlier in the day the decline was 
1\% to 1c. in the fear that George Milnor’s trip to Europe 
may mean considerable sales there by the Farm Board and a 


corresponding lessening of ordimary export sales on this side. 


The shipments of the 
Argentine 


Liverpool closed % to 1c. lower. 
Southern Hemisphere were expected to be large. 


exports were estimated at 7,348,000 bushels for the week 
against 7,093,000 bushels in the previous week and 3,363,000 
in the same week last year. 
only 300,000 bushels of which 160,000 were domestic hard 
winter which is said to have sold at 4c. over Chicago May 
f.o.b. Some unfavorable crop reports came from the South- 


Export sales were stated as 


west and from France, Hungary and Poland. Later a 
firmer stock market caused a rally so that the net decline 
was moderate. 

To-day prices closed 134 to 2c. lower at Chicago, 2c. 
lower at Winnipeg and 2 to 2)4c. lower in Minneapolis, 
largely because of a Washington dispatch stating that 
Secretary of Agriculture Hyde had announced that the 
Government is planning an intensive campaign to unload 
the country’s surplus cotton and wheat abroad. It appears 
that this is to be attempted on long-term credits. This, 
with a break in stocks and cotton, had a bad effect. Export 
sales partly yesterday are said to have been about 750,000 
bushels, including durum, and of which some 200,000 
bushels are for Italy. There was some business in hard 
winter wheat. The technical position is better after the 
drastic liquidation. And grain outlook in Russia is said to 
be bad. Final prices show a decline at Chicago for the 


week of 4 to 4%e. 
DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
73% 71% 71% 72% 70% 68% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

Dg Be PERRY CaPED ed Wy Jae DRE ae 57 55 54 54 53 
pS eR SIRS RR ese 60 58 57 58 57 55 
Bp hate Rape RES 05 tn leaps peg ols 62 sts] 59 59% 59 57 

BOGS .. cidieibkoianksciu 64 61 61 62 61 59 

Season’s High and When Made— Season's Low and 

March 71% Nov. 9 1931 473% Oct. 5 1931 
May Nov. 9 1931) May 48% Oct. § 1931 
July 73 Nov. 7 1931) July 49 Oct. 1931 
September 65 Mar. 7 1932 | September 55% Jan. 41932 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pS Pe See eee 66% 65 65 64% 64% 62% 
I il il aa co ea a a 68% 66 rte 88s 86% 64 
Ee a RE ET i pe apse’ 70% 68 6844 68% 67 65 


INDIAN CORN has declined owing to the weakness in 
wheat, some increase at times in country offerings and the 
dullness of the cash trade. The Washington rumors were 
also disturbing. On the 12th inst. prices ended ce. lower. 
At one time they were Ye. lower. May fell below 40c., 
reaching 3954 to 3934¢e. The dullness of the shipping 
business led some to predict an increase in the visible supply. 
On the 14th inst. prices declined 14 to 1%c., largely in 
sympathy with the perpendicular drop in wheat. There 
was no talk of export business. Hogs fell to 5e. Corn was 
at the lowest price since Feb. 10. On the 15th inst. prices 
ended unchanged to 4c. higher. There was little pressure 
to sell. Shipping demand, however, did not increase. The 
Chicago Board of Trade will close on Good Friday, March 
25, but not on the 26th. 

On the 16th inst., prices closed 14 to Me. higher, braced 
by wheat, covering the smallness of the country offerings 
and the firmness of cash corn. The cash basis was \% to 
Ye. higher than May. Purchases were made of 80,000 
bushels to arrive, but they had less effect than the bullish 
factors. On the 17th inst., prices closed % to Me. lower, 
with wheat weak and country offerings somewhat large 
and cash corn quiet. The sales to arrive were 41,000 bushels. 
Buenos Aires closed %e. higher with rains in Argentina to 
interfere with the movement of the crop. To-day prices 
ended 34 to le. lower with wheat weak, cash corn dull and 
liquidation more noticeable in futures. March corn was 
down to a new low for the season. Final prices show a 
decline for the week of 2 to 2c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mle Se ee 50% 49% 49% 5044 493% 48% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March--.____-- Aint ot inna Baca sgicme 36 sieht 6 35% 334% 
BMY Bite cs | elit bbl Hadi m ada @ 3934 38% 38% 39 38% 37 
AE es See ae 42% 41 41% 41% 41% 40% 
ee 43% 4214 42% 423% 42% 41% 

Season's High and When Made— Season's Low and When Mnde— 

March 51 Nov. 9 1931} March 34% Mar. 18 1932 
May 53% Nov. 9 1931] May 36% Oct. 5 193) 
July 55 Nov. 9 1931) July righ Oct. 7 1931 
September 45% Jan. 18 1932 September 40 Feb. 10 1932 


OATS.—There was a decline this week in sympathy with 
lower prices for other grain. On the 12th inst., prices were 
ge. lower for May, the only month traded in. On the 
14th inst., prices declined 34c., following corn to some extent 
but not unmindful of the intrinsic merits of oats themselves. 
On the 15th inst., prices closed unchanged to Ye. lower 
after an early advance of \% to Me. 

On the 16th inst. prices closed unchanged to ce. higher 
on the support afforded by other grain. Also official reports 
declared that the new crop in the Southwest had suffered 
severe damage. On the 17th inst. prices ended unchanged 
to 4c. lower. The Kansas State report confirmed damage 
to the new crop. It is becoming rather late for reseeding 
in the Southwest. To-day prices ended 34 to %c. lower in 
sympathy with other grain. Prices got down nearly to the 
lowest level of the season under the pressure of liquidation. 
Final prices show a decline for the week of 1%4c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white__.354-35% 344-35 34%-35 344-35 3444-34% 33%-34% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri, 
Ds 3s it tie ie ttitintievétinie. 4 arr es 3 AS ey 
ee 25% 24% 24% 24% 24% 23% 
Mae Sulacet chil achwonrcieas Shes 24% 24% 24% 24% 24 
ON 5. 5. Lins cide cbacdeiled® weia¥ 25% 25% 2534 25% 24% 
Season's High and W Mude— Season's Low and When _Made— 
March 31 Nov. 10 1931| March 21% Feb. 23 1932 
May 31 Nov. 10 1931! May : 23 Oct. 5 1931 
July 31 Nov. 10 1931/ July 22% Oct. 5 1931 
September 26 Feb. 19 1932] September 24 Feb. 10 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se ee ees ae ee es ee 32% 32 31% 32 31% 31% 
SN Bice, Side tabbed es 32% 31% 31% 31% 31% 31 


RYE.—Lower prices have prevailed this week though 
there was some advance early on reports of an increase in 


export business. The drop in wheat affected rye later. 
On the 12th inst. prices closed 4% to 3c. lower owing to 
scattered liquidation in a dull market. Export business 
with Germany is expected before long. On the 14th inst. 
prices declined 214 to 2'4c., affected by the weakness of 
wheat, though not fully responding to it. There was less 
pressure than there was in wheat. Some demand for export 
was reported. 

On the 15th inst. prices ended unchanged to 5c. lower, 
affected by a reaction in wheat. On the 16th inst. prices 
advanced 3 to le. with wheat up and Winnipeg strong. 
On the 17th inst. prices fell 4% to 5c. with wheat, though 
good, export sales were said to have been made in the last 
few days and there seemed to be further foreign inquiry. 
To-day prices ended 15% to 1%e. lower. There was said 
to be some export demand on the decline but no actual busi- 
ness. Final prices show a decline for the week of 41% to 5c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS SEES LOT Ry aa Lie AS 47% 44 OR Sg ee eee ers ca ee 
| Seat SET ae We Be Be ay 8 
pneee.....c:-51..01ct a 50 504% 48% 
Season's High and When Made— Season's Low and When Made— 
March 62 Nov. 9 1931|March 38 Sept. 3 196! 
a ae a a 
ov. uly ec. 
September 54 Feb. 26 1932|September 46 Jan. 16 1932 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.if., Dom. .... 68 No. 2 white.......... $3 4 B33 
Manitoba No. 1, f.0.b. N. Y. 777 No. 3 white..........32 33 
Rye No. 2, f.0.b. bond.... - 61 
Oorn, New York— hicago, No. 2.........- ae 
No, 2 yellow, all rafl....... rity, Barley— 
No. 3 yellow, al) rail... .- 47 No. 2, L. & R.,N. Y.,.dom. ree] 
Chicago, cash ............42@ 
FLOUR. 
Spring pat high protein $4.75@$5.00| Rye flour patents... --. 4.20@$4.60 
Spring patents ..-.-.. 4.40@ 4.60|Seminola, bbl, Nos. 1-2 6.05@ 6.80 
ears ----- 4.20@ 4.40) Oats oo-en-e---- 1.80@ 1.85 
Soft winter s ts_-- 3.30@ 3.60| Corn flour.__--------- 1.40@ 1.45 
Hard winter straights... 3.70@ 3.90| Barley goods 
Hard Winter patente... 4.10@ 4.50! Coarse.......-. ----- 3.20@ .... 
Hard winter re_.... 3.10@ 3.90 vaaey pee. Nos. 2, 
Fancy Minn. patents... 5.30@ 6 00 4and 7.....-.... 6.15@ 6.50 
City mills. .... ie Rea 20 5.30@ 6.00 





For other tables usually given here, see page 2095. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended March 7, follows: 


The outstanding feature of the week’s weather was the intense cold that 
held in its grip throughout the entire week all sections of the country from 
the Rocky Mountains eastward. Many stations, especially in the Southern 
States, reported the lowest March temperature of record, and it was the 
coldest March week ever known in many sections. Heavy frosts and freezing 
weather reached all portions of the Gulf coast and extended southward to the 
interior of southern Florida, with a temperature of 22 deg. in the north- 
western part of that State. Freezi weather occurred at Galveston and 
Brownsville, Te<., and the previous March records for low temperature were 
broken at Hatteras, N. C., Thomasville, Ga., Pensacola, Fla., Mobile and 
piontgomery. Ala., Vicksburg, Miss., and New Orleans, and Shreveport, 
La., while the revious March record was equaled at Raleigh and Md gre 
ton, N. C., Columbia, 8. C., Savannah, Ga., Memphis, Tenn., and Little 
Rock, Ark. The lowest temperature reported from a first-order station 
20 deg. below zero at Sheridan and Cheyenne, Wyo., which were also the 
lowest March records for those stations. 

Chart I shows that the weekly mean temperatures ranged from 9 deg. to 
as much as 26 deg. subnormal in pegemceny all sections of the country m 
the Rocky Mountains eastward. The cold was continuous throughout the 
week, with the temperatures averaging in the Southern States from 10 deg. 
to 16 deg. lower than the normal for the coldest week of the year, or about 
the middle of January. On the other hand, in the Pacific Coast States, it was 
a vores week, with the temperatures averaging from 4 deg. to 6 deg. above 
normal. 

Chart II shows that very little precipitation occurred, except in the ex- 
treme Southeast where substantial and beneficial rains fell. Elsewhere, 
except in very local areas, the weekly totals were inappreciable, with most 
stations reporting negligible amounts. : 

Because of the extreme mildness of the past winter, vegetation was pre- 
maturely advanced over the entire southern half of the United States at the 
beginning of March and rather extensive gardening and trucking operations 
had been accomplished; also, except in parts of the Southeast, early fruit 
trees were prematurely advanced, with some blossoms out as far north as the 
lower Ohio Valley. Under these conditions the cold wave of the past 10 days, 
bringing temperatures 10 deg. to 15 deg. below midwinter normals, was 
decidedly inopportune and caused heavy damage to early fruit and tender 
truck crops over nearly the entire area south of the Potomac, Ohio, and ex- 
treme lower Missouri Rivers, even extending to the extreme lower Rio 
Grande Valley and into the interior of southern Florida. The full extent of 
damage to fruit is, as yet, largely undetermined, but it undoubtedly has been 
heavy to the early varieties, though some important peach-producing sec- 
tions of the Southeast, especially southern Georgia and parts of the Carolinas, 
seem to have largely escaped use of the relative dormancy of buds. The 
ae ens fruits, such as apples, apparently have not been seriously 
affected. 

In the South early gardens and tender truck crops have been all but wiped 
out from Texas and Oklahoma eastward to the Atlantic Ocean. mercy truck, 
such as cabbage, turnips, celery, and lettuce, has been relatively little 
affected: in fact, the week was Generally favorable for these in Florida where 
much-needed rains occurred. arly oats were hard hit in most Southern 
States, but the effect on winter wheat in the main producing sections will not 
be apparent until growing weather, or at least a general thaw, occurs. 
There is, at this time, some indication of injury, but probably not wide- 
spread or of serious proportions. The cold weather was extremely hard on 
livestock, with heavy feeding necessary. 

Outside work on farms was largely at a standstill during the week, except 
that the favorable opportunity for farm butchering was fully utilized, 
especially in the South. It was also the best week of the season for the 
harvesting of ice in the Northern States. The Pacific coast sections enjoyed 
a warm, pleasant, and highly favorable week for agricultural interests. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 


Virginia.—Richmond: ‘Temperatures hecidediy below normal, with 
winter's coldest week; precipitation light. Farm work and marketing tobacco 
checked, but weather favorable for pulverizing soil, destruction of insects, 
and holding fruits dormant. Freezing minima damaged cabbage, em | 








spinach, strawberries, lettuce, and beets, and also pear, early plum, 
peach buds. Practically no injury to grains and apples. 
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North Carolina.—Raleigh: Cold throughout week; freezing to coast on 
several dates. Heavy damage to strawberries and truck; some damage to 
oats and tree fruits, though damage reported slight in commercial peach 
orchards. Much hog killing after long delay. 

South Carolina.—Columbia: Freezes on six nights killed practically all 

toes a en vegetables, except cabbage, _— and the like. 

fruits considerably damaged, but too early to determine extent. 

Winter cereal growth materially checked. Hog butchering active. Little 
or no plowing. 

Georgia —Atianta: Severe wintry weather, with minimum temperatures 
continuously below freezing since 6th, ranging from 10 deg. in extreme north 
to 20 deg. at southern border. Immense damage to crops of all kinds. Spring 
gardens and much truck, including beans, tomatoes, and young cabbage 
plants, and corn, flowers, and shrubs destroyed. Transplanted tobacco, and 
many unprotected plants in beds, killed. Bedded sweet potatoes cut to 

und. Strawberries frozen, but plants alive. Oats considerably damaged. 
eaches destroyed in north division, but apparently not greatly damaged 
south of Macon. No farm work. 

Florida.—Jacksonville: A cold week, but widespread, beneficial rains. 
Heavy frost and freezing to interior of extreme south on Monday. Most 
unprotected tender truck, tobacco beds, melons, and corn killed in north 
by much of central, and severely damaged, with much killed, in interior 
of south. Cabbage, celery, and luttuce more benefitted than da ed. 
Slight damage to tender citrus growth; possibly some local damage to fruit 
in extreme north portion of belt, but unimportant. Replanting truck, 
corn, and other crops began at once. 

Alabuma.—Montgomery: Temperatures decidedly below normal; freezing 
or lower in north portion daily and on coast three days; lowest March minima 
recorded in south on Thursday. Light to moderate precipitation first half; 
remainder fair. Little farm work accomplished. Oats badly damaged by 
cold; some believed killed in north portion. Truck crops and vegetables 
killed or seriously damaged; actual damage undetermined. Pastures and 
ranges also damaged. Fruits, where buds wholly or partly opened, killed or 

damaged; actual da e as yet not known. 
ississippi.—Vicksburg: Light snow in north Tuesday and moderate 
rain on coast Friday and Saturday; otherwise generally fair. Abnormall 
cold throughout; hard freeze to coast Thursday. Extensive damage to fruit 
and truck. Farm activities generally r progress; excellent for butchering. 

Louisiana.—New Orleans: Record-breaking cold for March; week aver- 
aged 20 deg. below normal. Hard freezes on five consecutive days in most 
sections; killing frost to coast on several nights. Potatoes, garden truck, 
and all tender vegetation killed to coast. it killed generally and cane 
damaged. Strawberries cut short; damage very great and will require four 
to six weeks for second =. Hardy vegetables, like cabbage, not damaged 
in coastal sections. Precipitation light. Very light farm work. Strong 
north winds accelerated recession of floods. 

Texas.—Houston: Light rains and snows and unusual cold peevetes: 
many stations re ing lowest temperature of record for so late in season. 
Winter wheat and oats suffered in most localities, but benefited by snow in 
portions of northwest and north-central. Progress and condition of corn 
poor. Heavy to killing frosts blanketed State, practically ruining tender 
truck to lower Rio Grande Valley where severe losses occurred. Fruits 
ruined or severely damaged in much of northern half and possibly some 
damage to young citrus in Rio Grande Valley. Young cotton damaged and 
replanting necessary in lower coast sections. Livestock stood up well, but 
some loss of young lambs and newly-sheared goats in portions of west. Farm 
work backward. 

Oklahoma .—Oklahoma City: Severely cold all week; temperatures aver- 
aging 20 deg. or more below normal, with lowest minima of record for so late 
in season in some sections. No field work. Winter grains frozen and set 
back; wheat probably not seriously or permanently Guat. Oats, pota- 
toes, and ens heavily damaged, necessitating much replanting. Peaches 
and Fae early-blooming fruits mostly killed, except possibly in extreme 
northwest. 

Arkansas.—Little Rock: Coldest March week of record; 6 deg. in north- 
west and 17 deg. in southeast. Ground frozen all week in north. Oats dam- 
aged in some portions. Early truck killed. Peaches, pests. lums, and 
strawberries that were set and all blooms killed. Apples rad slightly. 

Tennessee.—Nashville: Extremely low temperatures throughout week 
stopped all growth and dealt severely with wheat, oats, rye, and barley. 
Occasional snow flurries afforded no protection and can not determine 
ultimate effect now. Peach, pear, plum, strawberry t 
tables greatly damaged. Stock medium to good condition. 

Kentucky.—Louisville: Ground hard frozen all week; farm work at 
standstill Light snow, but no cover. Extent of damage from freeze un- 
certain until complete thaw. Peaches, pears, and plums seriously injured; 
cherries partly ed. Early market gardens frozen out. Only jointing 
wheat believed hurt, but amount of injury undetermined; much of earliest 
wheat had been restrained by heavy grazing. 


THE DRY GOODS TRADE 


New York, Friday Night, March 18 1982. 

Retail activity in textiles, now that Easter is in the immedi- 
ate offing, continues very disappointing, largely due to per- 
sistently unfavorable weather in important sections of the 
country, it is believed. A very poor comparison with the 
corresponding period last year threatens unless a sharp 
expansion in activity takes place during the next few days. 
Such an expansion is of course possible, if the weather takes 
a sudden turn toward balminess. It is yet difficult to 
anticipate what the consumer-response to spring offerings 
will be, since, in addition to the fact of the weather as a 
deterrent, there is believed to be a more pronounced tend- 
ency to ignore Easter as a time to replenish wardrobes and 
wait for indications of the permanent disappearance of 
cold weather. Dry goods wholesalers, it is reported, are 
doing little or no business at this time, with some citing 
orders for fall goods while their seasonal lines are being 
ignored. In this quarter it is remarked that sentiment in 
business channels has lost some of the improvement which 
it extracted from the recent institution of far-reaching 
financial remedies, owing to the failure of business so far 
to respond to the latter. However, in some primary chan- 
nels a somewhat more cheerful view is voiced, to the effect 
that retailers’ and distributors’ holdings are so light that 
when public buying of spring goods begins in earnest, active 
replenishment of supplies must be undertaken by the first- 
named, which will be quickly reflected in the movement 
from mills. Tight credit, which is now in visible process 
of becoming freer; decreased purchasing power, which is 
estimated to be partly outweighed, as far as the immediate 
outlook is concerned, by hoarded resources on the one hand 
and over-delayed purchasing for actual needs on the other ; 
inclement weather, which is very unlikely to maintain a 
cold and gloomy countenance for much longer; each of these 
major influences is thought to be tending toward a period 
of less restricted activity, and business, which, if not more 
profitable, may at least show that the persistent deflation 
undergone in recent months is checked. 


DOMESTIC COTTON GOODS.—A favorable undertone 
in raw cotton and a good statistical position in the cotton 
goods trade, together with the apparent determination of 
the latter to resist pressure for lower prices with every 
available means, are cited as the factors responsible for 

















the maintenance of the relative steadiness of cotton goods 
values notwithstanding the fact that the current lull in 
activity has now covered several weeks. Sales at present 
continue largely for small quantities, but many manufac- 
turers, particularly of gray goods, are sufficiently well sold 
ahead to be able to dispense with business available at 
present which would involve concessions. The inevitable 
scattered offerings somewhat under the market, by second 
hands, have caused little unsettlement, being somewhat less 
frequent, and seldom for substantial quantities. The steadi- 
ness of values since the beginning of the year, partly, per- 
haps, reflecting a general stabilizing tendency in prices of 
industrial products, is more directly traced, in textiles, to 
the bringing about by curtailment of production of a pro- 
gressive decrease in mill stocks, which has contributed not 
only to the improved confidence manifested by sellers at 
present, but also to that of buyers, who are in many cases 
not merely willing but glad to be able to accept current 
levels as stable. The Association of Cotton Textile Mer- 
chants’ report for February again made an excellent show- 
ing. While sales for the month proved to have been far 
below the total for January, shipments continued at a full 
rate, and production, though somewhat greater than in 
January, was slightly under the total of new business 
placed. Unfilled orders declined only 3.4%, while stocks 
on hand fell off a further 5.7%, bringing the figure to 
another new low since comparable statistics were available. 
The healthy condition thus revealed occasioned widespread 
satisfaction in the trade, and was interpreted as evidence 
of the now widespread realization that enlightened self- 
interest dictates a co-operative policy, in the emergency of 
the present general depression, as much more advisable even 
from the point of view of relatively strong producers than a 
policy of cut-throat competition. Uncertainty occasioned by 
the proposed Government sales-tax is cited as a major 
deterrent to activity, which bears no small share of responsi- 
bility for the persistent quietude of the present. While the 
trade is generally antagonistic to the tax—it would be hard 
to find an instance in history where the proposal of such a 
tax was popular—it appears to be growing more or less 
resigned to its eventual enactment, though there is con- 
siderable agitation for a proviso which will enable such 
taxes to be invoiced separately once they begin to operate. 
Meanwhile, in the past day or so fairly good buying of 
gray goods has taken place, though the market could not 
be said to be registering the general buying influx which 
some observers expect momentarily. Sheetings were rather 
firm, and there was moderately good buying of lightweight 
construction. Carded broadcloths displayed weakness. 
Drills, sateens and twills were reported quiet, with fairly 
substantial inquiries nevertheless in evidence. Finished 
goods are still slow, with volume running somewhat under 
last year, it is stated. Small orders for spot and nearby 
delivery characterized fine goods, with orders centering 
in fancies and novelties, and total volume for the past sev- 
eral weeks thought to be more substantial than might be 
judged from the small orders that are being received. 
Print cloths 27-inch 64x60’s constructions are quoted at 2%c., 
and 28-inch 64x60’s at 3c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 414¢., and 39-inch 80x80’s at 55%c. 


WOOLLEN GOODS.—Somewhat better feeling was 
noticed in some quarters of domestic woolens and worsteds 
markets during the week, as sellers took a more favorable 
view of prospects for the movement of spring offerings dur- 
ing coming weeks. Unfavorable weather, which has been 
perhaps the greatest single responsible factor for the pessi- 
mism which has infested woolens markets of late, is show- 
ing a slight tendency to change in favor of higher tempera- 
tures, and immediate response has been met with, not only 
at retail, but in small spurts of orders from some retailers 
for replenishment of their meagre stocks. In this connec- 
tion those who know conditions in wholesale and retail chan- 
nels state that wholesalers’ supplies are the lightest on rec- 
ord, and that retailers’ shelves bear a very empty look even 
to the casual eye. Women’s wear mills continue to produce 
against orders placed with them some time ago. Stocks, it 
is reported, are not heavy, and mills are not having to 
cope with much cancellation of orders, notwithstanding the 
unexpectedly adverse weather. Some mills continue to move 
quantities of coatings at very low prices. Buyers currently 
are waiting for producers to name prices on fall staples, 
but the latter appear to be in no hurry to enlighten them, 
though such action is expected in the near future. Fall 
lines of men’s fancy worsteds are slated for opening late 
this month or early in the next. On the theory that signs of 
genuine betterment in business will materialize in the course 
of the next several months, and that consumers have been 
limiting their wardrobes in very many cases to the point of 
threadbareness, some responsible observers anticipate an 
active fall season though they believe it will be character- 
ized by intensive competition. 


FOREIGN DRY GOODS.—Linen markets have undergone 
no significant change in the past few days; retaining a good 
demand for French finished dress goods, with some buying 
of fancy household lines going forward, and men’s suitings 
continuing to move rather slowly. Burlaps have been quiet 
and listless, with no noteworthy change in prices, though 
some buyers have come into the market for immediate 
requirements. Light weights are quoted at 3.40c., and 
heavies at 4.60c. 
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NEWS ITEMS 


Beaumont, Tex.—Permanent Injunction Granted Against 
Issuance of Viaduct Bonds.—We are informed by our Western 
correspondent that at the hearing held recently in the Dis- 
trict Court of Jefferson County—V. 134, p. 537—a perma- 
nent injunction was granted to the petitioning taxpayers, 
restraining the city from issuing the $900,000 viaduct 
bonds that were voted on July 28 1931 (V. 133, p. 995). 
A temporary injunction had previously been granted when 
@ group of taxpayers protested that the track elevation 
contract entered into by the city and the Southern Pacific 
railroad, which company was to pay the remainder of the 
$4,000,000 viaduct project, was unconstitutional. 


Franklin County, N. C.—Court Upholds Legality of Re- 
funding Bond Issue.—The injunction issued last December 
against the Board of County Commissioners restraining 
them from issuing refunding bonds—V. 133, p. 4186—was 
dissolved on March 11 by order of Judge W. A. Devin of 
the District Court, upholding the contention of the de- 
fendants that they had a legal right to order the bond 
issue. A report on the ruling was given as follows in the 
Raleigh “‘News and Observer’’ of March 12: 

u 


dge W. A. Devin yesterday dissolved a temporary restraining order 
prohibiting the Commissioners of Franklin County from issuing bonds in 
the amount of $150,000 for the fun of special notes. 

Suit was recently brought against the Commissioners and Charles M. 
Johnson, of the Local Government Commission, by J. H. Fuller and the 
Franklin Tax Payers’ Association, seeking to prevent the bond issue. 

The plaintiffs contended that the proceeds of the notes, 
executed under a previous set of Commissioners, were not used for the 

purpose for which they were made, and objections were raised to 
issuance of bonds for their funding. 

The bond issue was approved last year by the Local Government Com 

ion and was pro by the Tax Payers’ Association, of which W. W. 
Neal is Chairman. 

The = gave notice of appeal to the Supreme Court. 

The defendants claimed that an audit of the county finances disclosed 
that the funds had been used properly and that the mmissioners had a 
legal right to order the bond issue. 


Maine.— Addition to List of Legal Investments for Savings 
Banks.—State Bank Commissioner Annis has added to the 
list of investments considered legal for savings banks the 
Virginia Public Service Co. first and refunding series C 6% 
bonds due in 1952. 


New Jersey.—New Law Permits Advance Collection of 
Tazes.—Chapter 6 of the Public Laws of 1932, which became 
effective on Feb. 24, furnishes the authority to all munici- 
palities to receive taxes in advance and discount them at 
the rate of 4% of 1% per month, giving a rate of 6% per an- 
num. It is said that this measure is designed to meet the 
conditions resulting from the absence of a market for tax 
anticipation paper, allowing the municipalities to secure 
their needed tax revenue ahead of time. The text of the 


measure reads as follows: 

A further supplement to an Act entitled ‘‘An Act for the assessment and 
collection of taxes’’ (Revision of 1918), approved March 4 1918. 
3 Be it enacted by the Senate and General Assembly of the State of New 


ersey . 
Whenever the governing of any municipality of this State shall 
direct, the Ln A of taxes or other officer charged with 


by resolution so 
co on of taxes or assessments shall receive the tax or assessment due 


or to become due for any current year at any time during said year as 
hereinafter provided. 

Such payments may be made on the basis of taxes and assessments levied 
for the preceding year and may be paid in full, or in installments in amounts 
of not less than one dollar or multiples thereof. The receiver of taxes 
or other collecting officer shall issue a receipt therefor and credit the same 
to the account of any tax or assessment levied or to be levied. 

The governing body by resolution may authorize a discount on all such 
advance payments at a rate not to exceed 4 of 1% per month for each 
month for which such advance payments are made. 

Should the amount so d for the current year be in excess of the tax 
or assessment so levied, the receiver of taxes or other officer charged with 
the collection thereof shall, on or before the first day of December of the 
current year, refund the amount of such excess so paid to the payer. 

Sh the payment made be insufficient to equal the assessment for the 
current year, the difference so due shall be paid or collected pursuant 
to the provisions of the act to which this act is a further supplement. 

This Act shall take effect immediately. 

Approved Feb. 24 1932. 

New York City.—Comptroller Berry Issues Report on 
Subway Bond Financing.—In a lengthy report sent out on 
March 13 to the Board of Estimate it was declared by 
Comptroller Charles W. Berry that the four-year bond od 
of the Board of Transportation in building the Eight 
Avenue subway is holding up other needed public improve- 
ments. He recommended the abandonment of the present 
= ge and the adoption by the city of a 50-year bond policy. 

he report states that these recommendations are made 
pursuant to the declared policy of the Board of Estimate 
*“‘to adopt all reasonable economies,’’ and the Comptroller 
asserts that taxpayers of the city in the next five years will 
be compelled to pay $200,000,000 more than is necessary if 
the short-term bond policy of the Board of Transportation is 
continued. According to the report, adoption of the long- 
term bond policy will mean that over the same period the 
taxpayer will be required to pay a total of $55,705,553, 
whereas continuance of the present policy will mean budget 
installments for a five-year period totaling $255,480,305, an 
excess of about $200,000,000 in the same period. 

Comptroller Berry Advocates 6% Discount for Early Taz Pay- 
ments.—In an effort to induce city property owners to pay 
all of their taxes for the year in May, when the first payment 
is due, a local law was introduced by Comptroller Berry at 
a meeting of the Board of Estimate on March 18, proposing 
to increase to 6% per annum the discount given to those who 
pay the second half of the tax at the time of making the first 
payment. The Comptroller stated that this increase over 











wr 








the present rate of 4% would befor 1932‘only. Itis ted 
among official circles that this extra rebate will bring}in 
poser 4 $200,000,000 extra during May and in the summer 
months. 


New York State.—Legislative Session Ends.—The 1932 
State Legislature adjourned sine die at 8:07 p. mt. on March 11 
after both Houses had finally passed the bus and truck tax 
increase bill—V. 134, p. 2001—-which measure had been the 
subject of bitter strife in the closing hours. The Senate 
passed the bill 35 to 16, and the Assembly 95 to 46, thus 
concluding the last phase of the program set forth by Gover- 
nor Roosevelt at the opening of the session to provide the 
State with additional revenue—V. 134, p. 537. This ses- 
sion lasted but 66 days, which is said to have been the short- 
est session held in the last 30 years. This session of the 
Legislature has provided for the imposition of new taxes 
amounting to $112,000,000, a record levy in any one year. 
This was made necessary by the possibility of the heaviest 
deficit in the history of the State. The passage of the 
above-mentioned tax on heavy motor vehicles was required 
to permit balancing the budget for the next fiscal year. 
The City of New York fared well at this session, as but 
three of the city’s program of 20 bills were passed. The 
New York ‘‘Times’’ of March 12 reported on the recent 
session as follows: 

Bills Passed. 


Tax increase doubling the stock transfer and personal income levies, 
lifting the gas tax from 2 to 3 cents and raising the truck and bus tax 65%. 
Bond issue of $30,000,000 for State unemployment 


relief Boas stom 
gether with $5,000,000 kee age er for current use until fa erendum. 
Modification of the Baumes fourth-offender statute gi the judge 
discretion in one bill and permitting parole on mandatory sentence 
after 15 years; also modification of sentence for first-degree and 


robbery. 
Creation of an sevens banking board. 
yy of the Hofstadter committee inquiry with an appropriation 


of paso. is 
nvestigation of State d 
Aid to municipalities in f 


ents. 
cial stress to permit spreading 1931 deficits 
over five-year 


Changes in ic pistol law removing requirement for fingerprinting 
and photograp of applicants except in New York City. 
Ratification of Norris ‘‘lame duck’’ amendment 


Establishment of rural credit corporations to aid farmers in financing 


spring crops. 
Creation of ‘oa bridge authority to control toll bridges and begin 
construction of Hudson River bridge at Catskill. 
Reclassification of 13,000 of State’s 30,000 civil service employees. 
Shift of power from Governor to presiding judge of appellate division 
to name Supreme Court justice to preside at extraordinary terms of court. 
Specific prohibition of retention of interest money on funds by public 


cers. 
Authorization of a milk distribution inquiry up-State with $50,000 
an. 
hree measures strengthening the anti-stock fraud statutes. 
Legalizing of investment by savings banks in railroad bonds hit by 


depression. 
Bills Defeated. 

State prohibition enforcement Act, State medical liquor Act and two 
wet resolutions memorializing Congress. 

tion of thrift accounts in commercial banks. 

Unemployment insurance. 

Democratic program measures, including four-year term for Governor, 
election law ci , labor bills and measures to —— municipalities to 
establish power tricts to buy and distribute St. wrence power. 

Liberalization of divorce laws. 

Regulation of Stock Exchange. 

Reduction of State salaries from 10 to 20%. 

Investigation of up-State communities by use of 50 extra auditors in the 
Comptroller’s office. 

Governor’s request for a commission to study reorganization of local 


government. 

Repeal of capital punishment. 

Authorization for women to serve on juries. 

Many new tax proposals, —— sales tax. 

M kidnapping punishable to life sentence or death. 

Proposal for a $100-000,000 reconstruction corporation, similar to the 
Federal o ization. 

Scores of special appropriation measures. 

State Re-districting Case To Be Heard March 24.—On 
March 15 the United States Supreme Court granted the 
petition for a review of the ruling of the New York State 
Court of Appeals holding invalid the 1931 reapportion- 
ment resolution of the State Legislature—V. 134, p. 1808, 
and fixed March 24 as the date for hearing arguments, indi- 
eating a decision in the present term, according to news dis- 
patches from Washington on March 15. It is said that the 
court has had before it a motion to advance the case so as to 
make it possible to hear it with the similar Minnesota case, 
scheduled for argument about March 16. 


Finance Division Rules on State Stock Transfer Taz.—A 
letter was sent on March 15 to the New York Stock Exchange 
by Frank 8S. McCaffrey, Deputy Commissioner of the Di- 
vision of Finance, of the State Department of Taxation 
and Finance, in an effort to clear up the confusion regarding 
the application of the new stock transfer tax (V. 134, p. 
1808) on deals preceding March 1. The text of the letter 


reads as follows: 
It is permissible for transfer agents to accept for transfer at the old rate 
of tax, certificates gecompanted by bills of sale dated March 1 1932, or 
rior thereto, providing the transaction originated prior to March 1 1932. 
t is also permissible for transfer agents to accept for transfer at the old 
rate of tax, certificates unaccompanied by bills of sale when the assignment 
on the certificate bears a date of March 1 1932, or peer thereto, providing 
the transaction originated prior to March 1 1932. It is required on transac- 
tions which come within the above class that a certification be stamped 
on the bill of sale or on the certificate reading as follows: 
“This is to certify that this transaction originated prior to March 1 1932. 
Tax is therefore paid at the old rate.”’ 
“This regulation is effective on and after March 15 1932, and abrogates 
rulings dated Feb. 27 and March 3 1932.” 


New York State.—Tezi of Personal Income Taz Increase 
Bill.—The following is the text of the bill passed by the 
Legislature on Feb. 16, and signed by Governor Roosevelt 
on Feb. 26—V. 134, p. 1614—making effective on March 1 
an increase of 100% in the personal income tax, a 50% in- 
crease being retroactive on 1931 incomes, in addition to the 
50% increase@nade retroactive at the special session of the 
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AN ACT to amend the tax law, in relation toi the rates of taxes 

on personal incomes with respect to returns due during the calendar 
ears 1932 
7) 


and 1933. 
The People of the State of New York, represented in Senate and Assembly, 


do enact as \ 4 : 

Section ign 351b of chapter 62 of the laws of 1909, entitled “‘An 
Act in relation to taxation, constituting cha 60 of the consolidated laws, 
as added by chapter 795 of the laws of 1931, is hereby renumbered 351c 

as renumbered amended to read as follows: 

Sec. 35lc. Temporary increase of the tax on personal incomes. The 
tax on the Scesenal teed of any taxpayer under this article for or on ac- 
count of each of the calendar years 1931 and 1932, or for or on account of 
each of the fiscal years the returns for which are due during the calendar 
years 1932 and 1933, respectively, shall be computed, levied, collected 
and paid at the following rates instead of those prescribed by section 351: 
Two per centum of the amount of net income not aera ioe tone four 
per centum of the amount of net income in excess of $10, but not in 
excess of $50,000: six per centum of the amount of net income in excess 0’ 
$50,000. The taxpayer may pay all of the tax payable by him under this 
section in one payment, at the time pr bed by this article for payment 
of the income tax, or he may pay one-half of it at that time, one-fourth 
on or before three months, and the remaining one-fourth on or before six 
months, after the day nis return shall have become due. The word “‘due, 
as used in any of the foregoing provisions of this section, referring to a re- 
turn, means the fifteenth day of the fourth month following the close of 
each such fiscal years, or, if the return is made on the basis of the calendar 

ear, the fifteenth day of April of the years 1932 and 1933, respectively. 

he time for payment of the second and third installments, or either, may 
be extended by the tax commission for not more than three months, and 
then only in case the time for making the return be ed under section 
371 for three months or more. If, however, the extension of time for making 
the return of a taxpayer be extended for more than six months, as in the 
case of a taxpayer who is abroad, the entire amount of the tax shall be paid 
by him at onetime. Each withholding agent shall perform all of the duties 
imposed upon him by this article with respect to the returns of income 
referred to herein but the amounts to.e withheld and paid over by him, 
shall be computed in accordance with the rates prescribed by this section 
which shall supersede as to such returns the rates prescribed by section 366. 
The object of such temporary increase of the income tax is for the support 
of government and to produce additional revenues, presently receivable 
or anticipated, to provide moneys to pay appropriations for the relief of 
unemployed persons and the alleviation of distress occasioned by the present 
economic depression. The revenues derived pursuant to the rates pre- 
scribed by this section shall be distributed as follows: e-half 
amount shall be distributed and paid in accordance with the provisions 
of section 382 of this article, and the remainder shall be paid into the State 
treasury to the credit of the general fund. The tax commission shall 'e- 
gate the revenues received from the several taxpayers, in a manner that 
will show, from time to time and at such periods as the tax commission 
deems necessary, the aggregate amount representing payments in full, and 
the aggregate amount representing payments of one-half of the full amount 
and the aggregate amount representing second and third installments. 
One-half of the amount representing payments in full and all of the amount 
representing such one-half payments shall be applied as prescribed in 
section 382. One-half of the amount representing payments in full and 
all of the amounts representing such installments shall be so paid into the 
State treasury to the credit of the general fund. 

If a taxpayer shall have paid the tax prescribed by this section and shall 
have made a return based upon the rate of tax prescribed by this section 
as in force prior to the time this section as hereby amended takes effect, 
the tax commission shall ascertain and compute from the return or otherwise, 
the additional amount of the tax to be paid by such taxpayer, based upon 
the rate of tax prescribed by this section, as hereby amended. ‘The com- 
mission shall notify each such taxpayer by mail of the additional amount of 
tax due as ascertained and computed, and the additional amount due as 
so ascertained and computed shall be paid on or before the fifteenth day of 
July 1932. If such taxpayer has paid two-thirds only of such tax, the 
additional amount as determined by the commission shall be added to the 
remaining one-third and be paid on or before six months from the time 
when his return became or becomes due. If the return of any such taxpayer 
who has heretofore paid the tax for or on account of any such year shall be 
_ revised, readjusted or corrected in any manner or for any reason prescribed 

by this article and the amount of tax finally determined to be due on such 
return is greater than the amount originally shown thereon, the additional 
amount of tax prescribed by this section as hereby amended shall be re- 
computed accordingly and a notice showing the true and correct amount 
ee ometnter of the tax due from the taxpayer shall be sent by mail 
with. 
Sec. 2. This Act shall take effect March first 1932. 


Ohio.—Special Session to Be Called to Consider Relief 
Legislation.—News dispatches from Columbus on March 16 
reported that Governor White had announced on that date 
he would call a special session of the Legislature to convene 
next week in order to pass measures for the relief of unemploy- 
ment and to provide aid for the needy. 


Tennessee.—Governor Horton Pledges Retrenchment Pro- 
gram to Obtain Financial Aid.—The New York ‘“Times’”’ of 
March 17 carried the following article on the statement made 
by Governor Horton, following conferences with representa- 
tives of New York banking institutions, that the State will 
inaugurate an economy program in order that financial aid 


may be extended to enable the State to meet maturing 
obligations: 


Governor Horton of Tennessee has pledged a State program of retrench- 
ment and rearrangement of the State’s system of revenues, in order to 
provide needed changes in the sinking fund, to New York bankers in- 
terested in aiding the State to meet an issue of $9,000,000 short-term 
highway notes to mature on April 29. Representatives of six leading New 
York banks and banking houses met yesterday to receive the report of 
J. 8. Linden, Vice-President of the Chase Harris Forbes Corp., and E. C. 
Penns of the Chemical Bank and Trust Co., who had just returned from 

Governor Horton's policy of retrenchment and economy will provide 
no further capital expenditures by the State except to complete projects 
now under wey: ‘The Governor will recommend to the Legislature the 
Rreneament of a “‘scientific sinking fund’’ which will provide adequate 

nds to meet the State’s unusually heavy maturity of $35,000,000 in 1939 
and $3,200,000 of highway notes in 1935. 
wom bankers who met yesterday included representatives of the Chase 

arris Forbes Corp., the Chemical Bank and Trust Co., Lehman Brothers, 
the National City Co., the Guaranty Co. of New York and the Bankers 
t Co. These institutions have headed syndicates which have marketed 
obligations of the State in the past. 

The State cannot call for bids on the refunding issue until 30 days before 
the April 29 maturity. Last November, when the State was looking to 
the bankers to refund an issue of $5,000,000 of notes maturing on Dec. 1, 
Governor Horton called a special session of the Legislature to pass tax 
measures sufficient to balance the State’s budget and to provide revenues 
sufficient to liquidate the financing now planned. 

7 A one mele vn yg a a * Aves had the State has a $5,000,000 
ue on June 1 and sma 
payable from the general fund. my SS Here 


_ Virginia.—Legislative Session Closes.—The regular bien- 
nial session of the State Legislature which began on Jan. 13, 
adjourned sine die on March 12, after passing approximately 
500 | ills, according to a dispatch from Richmond to the 
“United States Daily’? of March 16. Governor Pollard 
is said to have expressed himself as being well pleased with 
the work of this session and he reported that the State’s 
budget was practically balanced without increasing taxes. 
Bills providing greater latitude in county Go ment affairs | 
are stated to have been passed as well as a“plan to abolish 





—_- 





$3,400,000 of local road levies through the taking over by 
the State of all county roads as secondary State highways. 


BOND PROPOSALS AND NEGOTIATIONS. 





ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Grays Harbor 
County, Wash.—BOND SALE.— $137,000 issue of cou semi- 
oasDe March 26 

State of 26 

1932. There were no other bids 


annual ~ othyes for sale oa ® . amg & 1 
—was y ashington as 5s at par. ated 
received. 
ALCORN COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Corinth), 
Miss.—BONDS OFFERED.—Sealed bids will be received until March 18, 


4 W.L. Madden, Clerk of the Board of Supervisors, for the <—_ pe ofa 
$25,000 issue of 6% semi-ann. drainage bonds. Denom. $500. Dated April 1 
1928. Due from 1946 to 1957. 


Pa.—BOND SALE.— 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa BOND. SALF— 
on . ’ 


The $4,500,000 coupon or registered bonds of: 
p. 2002—were awar as 4%s to a group com of the Union Trust Co. 
of Pittsburgh, the Guaranty Co. of New York, the Bankers Trust Co., of 
New York, and the Mellon National Bank, of Pittsburgh, at a price of 
plus a premium of $59,400, equal to 101.32, a basis of about 4.62%. 


award consisted of: 

$1,600,000 series 19-F bridge construction bonds. Denom. $1,000. Due 
apt 1 as follows: $53,000 from 1933 to 1961, incl., and 
$53,000 in 1962. 


1,500,000 series 39 road bonds. Denom. $1,000. Due $50,000 on April 1 
from 1933 to 1962, inclusive. 
750,000 series 34-A7. Denom. $1,000. Due $25,000 on April 1 from 


1933 to 1962, inclusive. 
400,000 series 34-B6. Denom. $1,000. Due April 1 as follows: $13,000 
from 1933 to 1961, incl., and $23,000 in 1962. 
250,000 series 22 bridge construction bonds. Denom. $1,000. Due 
April eg follows: $8,000 from 1933 to 1961, incl., and $18,000 


in 1962. 
All of the bonds are dated April 1 1932 and are being re-offered for 





TOO a Toor on to yield 4.75% for the 1933 to 1935 maturities; 1936 and 
1937, 4.70%; 1938, 4.65%; 1939, 4.60%; 1940, 4.55%; 1941, 4.50%; 1942, 
4.45%, and 4.40% for the 1943 to 1962 maturities. Legal investment for 
savings banks and trust funds in the States of New York and Pennsylvania, 
accor: to the bankers. It is further stated that the bonds constitute a 
direct ob! ad valorem 


tion of the entire ~euety. yareace from ted 

taxes against all taxable propersy th . The one other bid received for 
the bonds was a — of 100.399, named -_* orndiente composed of the 
Chase Harris For Corp., National City ., N. W. Harris & Co., Inc., 
Janney & Co., Graham, Parsons & Co., Peoples-Pittsburgh Trust Co. 
E. B. Smith & Co., and Foster & Co. At the close of business on March 17 
it was reported that all of the bonds had been sold. 


AMARILLO, Potter County, Tex.—BOND SALE.—We are informed 
that the $461,000 issue of 4% % semi-annual funding bonds that was of- 
fered for sale without success on Dec. 1—V. 134. p. 538—has since 
purchased by an undisclosed investor. 

We have not been advised as to the disposition of the $403,000 issue of 
4% % semi-annual refunding bonds offered at the same time. 


AMHERST, Erie County, N. Y.—BOND PAYMENT ANNOUNCED. 
—Alfred F. Beiter, Town Su r, has announced that bonds and 
interest coupons due March 1 1932, will be paid if presented at the Bank 
of Williamsville, Williamsville, N. Y., or at the Irving Trust Co., New 
York, on or after March 15 1932.—V. 134, p. 2002. 


AMHERST COUNTY (P. O. Amherst), Va.—CORRECTED REPORT .— 
We are informed that the report appearing in V. 134, p. 2002, to the effect 
that an election will be held on March 23 to vote on the issuance of $360,000 
in water system bonds is incorrect. It is stated that the matter of estab- 
fishing the Sanitary District will be heard by the County Court on March 23, 
and if such district is established the Court will doubtless order an election 
on the bond issue to be held at some future date. 


ANN ARBOR, Washtenaw County, Mich.—BOND ELECTION.— 
At an election to be held on April 4, the voters will pass upon a pro 
$450,000 pty. me er plant construction bond issue. Bo would 
mature over a period of 30 years and bear an interest rate of not more than 

%. The voters will also Fy upon an amendment to the city charter 
— — a collection of fees to pay for the maintenance and operation 
of the plant. 


ANNE ARUNDEL COUNTY e. O. Annapolis), Md.—NOTE SALE. 
—The Union Trust Co. of Maryland, of Baltimore, p | at private 
sale an issue of $400.000 6% coupon (registerable as to principal) notes, 
which are being re-offered for general investment at a price of par and ac- 
crued interest. Notes are dated April 1 1932 and will mature April 1 1933. 
Denoms. $5,000 and $1,000. Principal and interest (April and October) 
—_— at the office of the bankers. pe | to be approved by Niles, 

arton, Morrow & Yost, of Baltimore. It is said that the Board of County 
Commission. rs will introduce a bill at the next session of the General 
Assembly of Maryland, convening January 1933, authorizing the issuance 
and sale of refunding bonds, the proceeds of which are to be used to retire 
ma present floating indebtedness of the county, including the current 

e. 


Financial Statement. 


sg pS ks Bl AE, Ea $66,374,183 .00 
3,425,166.68 


Total taxable basis for 1932 
Net bonded and floating debt (including this issue) 
Population (1930 census), 55,167. 


ASH TOWNSHIP SCHOOL DISTRICT NO. 17 (P. O. Carleton) 
Monroe County, Mich.—BONDS NOT SOLD.—The issue of $45,006 
5% % school bonds offered on Feb. 23—V. 134, p. 1405—was not sold. 
Issue was to mature $1,500 annually on Feb. 15 from 1933 to 1962, incl. 


ATLANTIC CITY, Atlantic “gy J.—TEMPORARY LOAN .— 
Local banks have subscribed for $1,000, tax anticipation bonds, of which 
$500,000 have been issued pending 1932 tax collections and the remaining 
$500,000 in anticipation of 1931 collections. (The city failed to receive a 
bid at the competitive offering on Feb. 25 of $1,955, not to exceed 6% 
aatarens, - en bonds, which were to mature on Aug. 15 1932 
—Vv. , P- * 


BANKS TOWNSHIP, Antrim County 
GRANTED.—Taxpayers of the municipality of Central Lake have obtained 
an injunction temporarily restraining issuance of $15, in townshi 
bonds which were authorized at a recent election for extension of the Rei 
Sy pie ng 28 Co. canning plant, according to the Michigan ‘Investor’ of 

arc 3 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Floyd 
8. Dutt, City Auditor, will receive sealed bids until 12 m. on April 4 for 
pueeee of $47,258.51 5% special assessment portion bonds, divided as 

ow 


© Ss: 

$32,462.19 ieorovemmat bonds. Dated March 1 1932. One bond for 
$462.19, others for $1,000 and $750. Due Oct. 1 as follows: 
$2,462.19 in 1933, $3,750 from 1934 to 1941 incl. 

14,796.32 seerevement bonds. Dated April 1 1932. One bond for 
$196.32, others for $1,000 and $700. Due Oct. 1 as follows: 
$1,196.32 in 1933 and $1,700 from 1934 to 1941 incl. 

Principal and semi-annual interest are payable at the office of the City 
Treasurer or at the Central Hanover National Bank & Trust Co., New 
York. Bids for the bonds to bear interest at a rate other than 5%, ex- 

ressed in a multiple of 4% of 1%, willalso be considered. A certified check 

or 2% of the amount bid for, popaaie to the order of the City Treasurer, 
must accompany each proposal. 


BAY CITY UNION SCHOOL DISTRICT, Bay County, Mich.— 
PROPOSED BOND ISSUE.—The district is ng to issue $250,000 
in bonds to provide funds for the payment of the salaries of teachers and 
other expenses for the remainder of the academic year. The bonds will 
bear interest at 5% and mature in one year. Denoms. $1,000, $500 and 

100. Sale of the bonds was_made mpcceaney as a result of the closing, 
ast December, of the First National and Bay County Savings Banks, 
in which the district had approximately $460,000 on deposit, according to 

. The trustees have not made immediate demands on the suret 
companies for a of the deposit in an endeavor to aid in the organi. 
— ved a new bank through a consolidation of the assets of the c 
tutions. 


BATESVILLE, Independence County, Ark.—BOND ELECTION.— 
At the primary election to be held on April 5 the voters will pass on the 


Mich.—INJUNCTION 
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agmans, Somenee & 96,000 & 6 es Soe. tobe Denom. $500. 
on July 1 as follows: $2,000 1935, and $1,000, 1936 to 1938. 


BEDFORD CITY SCHOOL DISTRICT Corehees Counts. Ohio. 
—BOND OFFERING.—R. P. Orchard, Clerk of the of Education 
will receive sealed bids until 12 m. on April I for the purchase of $13,250 
ie oe t Dated A; 1 1932. Due $1,250 Oct. 1 1933 and 
,000 Oct. 1 from 1934 to 1939, incl. Principal and interest ( l and 
ber) are payee at the office of the Clerk-Treasurer of of 
Education. for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 2% of the amount of bonds bid for must accompany each pro- 
posal. Successful bidder will be furnished with the approving opinion of 
the Attorney-General of Ohio. 


BELLEFONTAINE, Logan County, Ohio.—BOND SALE.—R. A. Her- 
ring, City Auditor, reports that the board of sinking fund trustees has 
ee at an issue of $4,000 5% street improvement bonds. Dated 
1080 tack 1932. Denom. $1,000. Due $1,000 on Sept. 1 from 1933 to 

cl. 


BELLEVILLE, Essex County, N. J.—ADDITIONAL INFORMA- 
TION .—John J. Daly, Town Clerk, reports that the $100,000 tax revenue 
notes sold locally on March 1—V. 134, p. 2002—bear interest at 6% and 
mature Sept. 1 1932. 


BELLEVILLE, Essex County, N. J.—BONDS NOT SOLD.—The 
issue of $450,000 coupon or registered tax revenue bonds offered on March 
15—V. 134, p. 1809—was not sold, as no bids were received. Bidder was 
asked to name the rate of interest, expressed in a multiple of one one- 
ag Od 1%. Bonds were to be dated March 1 1932 and mature 


BERGEN COUNTY (P. O. Hackensack), N. J.—TEMPORARY 
LOAN OF $1,000,000 OBTAINED BY COUNTY—MUNICIPAL FUNDS 
TRANSFERRED .—The Board of Chosen Freeholders on March 16 approved 
of the sale of $1,000,000 6% tax anticipation bonds to the Chase National 
B , the Bankers Trust Co. and the Bank of New York & Co., all 
of New York City. The loan matures on June 27 1932. The Board at 
the same time named those institutions as depositories for city funds during 
1932, which heretofore were held by Bergen County banks. The inability 
of the county to obtain a loan from the local institutions is said to have 
brought about the change in depositories. 


BERGENFIELD SCHOOL DISTRICT, Bergen County, N. J.— 
BONDS NOT SOLD.—The issue of $150,000 coupon or registered sc 
bonds offered at not to exceed 6% interest on March 16—V. 134, p. 
was not sold,as no bids were submitted. Dated Feb. 11932. Due Feb. 1 
as follows: $3,000 from 1933 to 1938 incl. and $4,000 from 1939 to 1971 incl. 


BLACKSBURG, Montgomery County, Va.—BONDS AUTHOR- 
hey gee oy is stated that the city has voted to issue $35,000 in water works 





BOLIVAR COUNTY (P. O. Cleveland), Miss.—BONDS APPROVED. 
—An issue of $162,000 514% direct obligation bonds is reported to have 
been approved by B. H. Charles of St. Louis. 


7 BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—City 
Ireasurer Edmund L. Dolan awarded a $1,000,000 loan on March 16 to the 
First National Bank, of Boston, and the National Shawmut Bank, of 
Boston, jointly, at 5.25% interest rate basis. The National City Co. of 
New York, bid a 5.50% rate, plus a premium of $50. The loan is dated 
March 17 1932 and due on Oct. 3 1932. The rate of 5.25% for the current 
loan compares with that of 5.75% named on a loan of similar amount sold 
on Feb. 26 to the aforementioned banks, dated March 1 1932 and due 
Oct. 6 1932—V. 134, p. 1615. On Feb. 15 a $2,000,000 loan, due Oct. 1 
1932, was also sold at 5.75%—V. 134, p. 1406. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—It is re- 
Ported that sealed bids will be received until March 29 by the Commissioner 
of Finance for the purchase of a $20,000 issue of water works bonds. 


BROADALBIN, PERTH, MAYFIELD AND PROVIDENCE CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Broadalbin), Fulton County, 
N. Y.—BOND OFFERING.—Lynn Pitcher, Secretary of the Board of 
Education, will receive sealed bids until 12 m. on March 19 for the purchase 
of $175,000 not to exceed 6% interest coupon or school bonds. 
Dated May 1 1932. Denom. $5,000. Due $5,000 May 1 from 1933 to 1937 
incl. Principal and interest (May and Noy.) are payable at the Broadalbin 

, or at the Guaranty Trust Co., New York. A certified check for 10% 
must accompany each proposal. 


BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.—BOND 
SALE.—The $13 .000 coupon or tered water bonds offered on March 12 
—V. 134, p. 2003—were award as 6s to the Union Savings Bank, of 
lus a premium of $25, equal to a price of 100.19, a basis 
ated Feb. 1 1932 and due on Feb. 1 as follows: $2.000 
. and $3.000 from 1935 to 1937, incl. A bid of par plus a 
premium of $8.97 was submitted by Wachsman & Wassall, of New York. 


BROOKHAVEN SCHOOL DISTRICT (P. O. Coram) Suffolk 
County, N. Y.—BONDS VOTED.—At an election held on March 8 the 
voters approved of a proposal to issue $32,000 school bonds, the measure 
having been passed by the extremely close vote of 38 to 37. 


BROWNWOOD, Brown County, Tex.—BONDS REGISTERED.— 
On March 1 the State Comptroller ed_a $90,000 issue of 54%% 
funding, series of 1931 bonds. Denom. $1,000. Due serially. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
The First National Bank, of Brunswick, purchased on Feb. 16 a $30,000 
temporary loan at 5.75% discount basis. The loan is due on Nov. 1 1932. 
= sta National Bank, of Boston, the only other bidder, named a 

o ° O- 


BURLINGTON, Burlington County, N. J.—TENTATIVE OFFER 
FOR BONDS MADE.—Waliter W. Marrs, City Clerk, reports that no bids 
were received at the offering on March 1 of $130,000 not to exceed 6% 
interest coupon or registed sewer bonds—V. 124, p. 1228—and that C. C. 
Collings & Co., of Philadelphia, have eed to purchase the issue as 6s, at 
@ price of 99 and accrued interest, subject to the passage of a bill pending 
in the State Legisature, which would permit of the sale of bonds at 1% 
discount. 
the State. 


CABIN CREEK MAGISTERIAL DISTRICT (P. O. Charleston 
nawha County, W. Va.—BOND SALE.—Two issues of bonds 
Sthking Fund Goatienion, “The ieee eae ee aah Boe. 
on. e issues are as follows: i 
road, and $10,000 Field's Creek road bonds. r 


CALIFORNIA, State of (P. O. Sacramento).—BONDS OFFERED FOR 
INVESTMENT .—The $1,225,000 issue of 414 % coupon or registered semi- 
annual Veterans’ Welfare bonds that was purchased at auction on March 10 
by a syndica teaded by R. H. Moulton & Co., Inc., of San Francisco— 

- 134, p. 2003—was offered for public subscription by the successful 

oup on March 14 priced to Fa 4.25% on all maturities. Dated Dec. 1 

931. Due from Feb. 1 1939 to 1944, incl. Legality to be approved by 
Orrick, Palmer & Dahlquist of San Francisco. These bonds are legal in- 
pe anny mel ar savings banks in New York, California, Massachusetts and 





This measure would apply to other municipalities throughout 


)» 
aggregat- 
the State 
oint Creek 


CAMERON COUNTY (P. O. Brownsville), Tex.—ELECTION RE- 
PORT .— We are informed that at an election held on March 5 the voters 
ey eves the dissolution of the following districts: Drainage District No. 2. 

0. bonds of this district have been issued or marketed. Water Control 
and Improvement District No. 18. It is stated that this district is covered 
by water districts so that the masouaity for maintenance of drainage ditches 
is eliminated and the suttnnding onds amounting to $52,600 will be 
protected by levies made by the Commissioners Court. 


CAMPBELL, Mahoning County, Ohio.—BONDS NOT SOLD.—The 
two issues of 6% refund general improvement and epectal assessment 
Boe eaten Bf ire reeltedtSabed Fob 106d. Die os sept t 

oO were ved. eb. . Due on Ei 1 
from 1933 to 1941 incl. ™ . 

CAMPBELLSPORT, Fond du Lac County, Wis.—BOND ELEC- 
TION .—At the primary election to be held on April 5 the voters will pass 
on a proposal to issue $60,000 in water works and sewer system bonds. 

CENTERLINE, Macomb County, Mich.—REFUNDING BONDS 
AUTHORIZED.—The Yomee bes received ion from the Staet 
Loan Board at Lansing to refund bonds totaling $6,000 which were due on 


Jan. 1 but not because of delinquency in tax collections. The amount 
includes O06 mater works bonds oad $1,000 municipal im; 

bonds. 6 refunding bonds will mature from 1933 to 1938, 1. The 
yisees petition to the Board stated that $37,018 of the 1931 tax levy of 
$59,899 is delinquent, it was said. 


Cook County, Ill._—WARRANT SALE.—It is 
that several of the local banking institutions have subscribed for $4,000,000: 
in 1930 tax anticipation warrants. 
CHICOPEE amedinn County, Mass.—TEMPORARY LOAN .—City 
Treasurer L. M. ult stated on March 16 that a Boston bank had 


balance of a $200,000 note issue that 

matured on March 15. he city had the n funds on hand to 

pay the difference of P ; . Dufault said that an arra ent 

fe hyy made whereby the city will pay off the $150,000 as it is able 
so. 


CINCINNATI, Hamilton County, 
DISPOSALS FOR 1931.—In addition to the disposition at public sale 
various issues of bonds during 1931, the city in that year also sold further 
issues ting $2,909,500, of which $2,329,500 was taken by the trustees 
of the city sinking fund and $580,000 by the board of commissioners of the 
school district si fund. All sales were made at a price of par. The 
issues in question follow: 
$581,000 1éha ed street bonds. Dated in 1931. Due from 1932 to 

inc. ve. 
402,000 4% street bonds. Dated in 1931. Due from 1932 to 1956 incl. 
280,000 A sake eee bonds. Dated in 1930 and 1931. Due from 1931 
ve. 
275,000 434 Jo and 44 % poor relief bonds. Dated in 1931. Due im 
and 1 


1 : 

222,000 4% refunding street bonds. Dated in 1931. Due from 1940: 
to 1950 inclusive. 

187,500 4 i ¥ University of Cincinnati bonds. Dated in 1930. Due from 
1941 to 1955 


170,000 4% street bonds. Dated in 1931. Due from 1932 to 1941 incl. 


agreed to a renewal of a $150,000 


Ohio.—ADDITIONAL BOND 


160,000 4% waste collection bonds. Dated in 1931. Due from 1932 to 
1 56 inclusive. 
150,000 4% water bonds. Dated in 1931. Due from 1932 to 1956 incl. 


125.000 4% laundry bonds. Dated in 1931. Due from 1932 to 1941 incl. 


104,000 : % incincrator plant bonds. Dated in 1928. Due in 1937 and 
100,000 4% bridge bonds. Dated in 1931. Due from 1932 to 1956 incl. 
80,000 ia sewer bonds. Dated in 1931. Due from 1932 to 1946 incl. 


38,000 4% waste collection bonds. Dated in 1931. Due from 1933 to 
1962 inclusive. 


35,000 4% park bonds. Dated in 1931. Due from 1932 to 1946 incl. 


ADDITIONAL INFORMATION .—The issue of $215,000 water works 
bonds sold recently to the sinking fund commission—V. 134, B; 1809—is 
dated March 1 1932 and matures annually on March 1 from 1933 to 1972 
incl. Price paid was a: Issue bears interest at the rate of 444%, payable 
in March and Sept. le was effected on March 1. 


CLAREMONT HIGH SCHOOL DISTRICT (P. O. Los Angeles) 
Los Angeles County, Calif.—BOND SALE.—The $148,000 issue of 
school bonds offered on March 14—V. 134, p. 1810—was purchased by 
Dean Witter & Co. of San Francisco as 5s, paying s premium of $314.80, 
equal to 100.21, a basis of about 4.97%. ated Feb. 1 1932. Due from 
Feb. 1 1933 to 1952 incl. No other bids were received. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING .— 
George Groher, County Treasurer, will receive sealed bids until 10 a. m. 
on March 19 for the pao of $61,900 44% road construction bo; " 
Dated Aug. 5 1931. enom. $3,095. Due one bond each six months from 
July 15 1933 to Jan. 15 1953. 


COAL GROVE SCHOOL DISTRICT, Lawrence County, Ohio.— 
BOND SALE.—The issue of $100,000 school building construction bonds 
authorized at the general election in November 1931 has been _—— 
at a price of par by the State Teachers Retirement yom. of Columbus, 
according to Charles Sheppard, Clerk of the Board of Education. 


COLUMBUS, Franklin County, Ohio.—BONDS PUBLICLY OF- 
FERED.—Seasongood & Mayer, of Cincinnati, are offering for public 
investment the $139,159 544% coupon street impt. and rn mry | system 
bonds awarded to them on March 10, at 100.14, a basis of about 23 855 
V. 134, p. 2003. The bonds are priced to yield 5.00% for the 1934 and 5 
sunestaiens 4.30% for the 1936 to 1938 maturities, and 4.75% for the 
bonds due from 1939 to 1943 incl. Principal and interest (March and 
September) are payable in New York City. Legality to be approved by 
Squire, Sanders & Dem % of Cleveland. Bonds are legal for savings 
banks in the States of New York, Massachusetts and Connecticut, 
ing to the bankers. 


Financial Statement (as Officially Reported.) : 

Assessed valuation, 1931_........-.------------s--------- $450,414,730 
et OO...  scuweeeeconeccunsebbanntaaes % ,230 
peo — CNN Stckeccndannnnd tiv oepetdnces $7,766.50 

UNG. . . 2 ee ee ee eee ener ere , , 
er ne eae ae $24,959,775 
Population 1920 census... ......-...--------------- 237,031 
Population 1930 census--.--...-...---------------- 290, 


CRANSTON, Providence County, R. I.—LOAN NOT SOLD.—No 
bids were received at the offering on March 9 of a $200,000 semneenry loan— 
V.134, p. 1810. Dated March 10 1932 and due on Dec. 1 1932. 


CUMBERLAND COUNTY (P. O. Carlisle) Pa.—BOND SALE.— 
The $200,000 coupon bonds offered on March 16—V. 134, p. 1810—were 
awarded as 4%s to the Farmers Trust Co., of Carlisle, at par plus a premium 
of $1,164, equal to a price of 100.582, a basis of about 4.70%. Dated 
April 1 1932. Due April 1 as follows: $6.000 from 1937 to 1941 incl.; 
$7,000, 1942’ to 1946; $8,000, 1947 to 1951; $9,000, 1952 to 1956, and 
$10,000 from 1957 to 1961 incl. 

CURTIS, Frontier County, Neb.—BOND OFFERING.—Sealed bids 
will be received by L. A. Townsend, City Cierk, until 8 p. m. on Ape 7 
for the purchase of two issues of coupon bonds aggregating $17,000, d vided 


as follows: 
$12,000 intersection paving bonds. Denom. $1.000 or $500. Due as 
follows: $1, , 1934 to 1939, and $2,000, 1940 to 1942, all incl. 


Due as follows: $500 from 1934 


Dated May 1 1932. Bids will be submitted on the basis of premium or 
discount for the entire issue at a designated interest rate. cipal and 
interest payable at the office of the County Treasurer of Frontier County 
in Stockville. The city will furnish the bond history, and the purchaser 
will print the bonds and furnish legal opinion. A certified check for 5% 
of the amount of issue, payable to the city, must accompany the bid. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—PRIVATE SALE: 

OF BONDS PLANNED.—The county is negotiating for the disposition at 

rivate sale of the three issues of 54% road bonds a eeating $224,000. 

for ye ne bids were received at the competitive offering on Feb. 23.— 
o 18%, D- ; 


DALLAS COUNTY (P. O. Dallas), Tex.— WARRANTS NOT SOLD .— 
The $100,000 issue of jail warrants offered on March 7—V. 134, p. 1810— 
was not sold, as the only bid received was returned unopened. Dated 
April 10 1932. Due $10,000 from April 10 1933 to 1942 inclusive. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Merritt M. Maxwell, County Treasurer, will receive sealed bids until 
10 a.m. on April 1 for the purchase of $6,300 4% road construction bonds. 
Dated April 1 1932. Denom. $315. Due one bond each six months 
from July 15 1933 to Jan. 15 1943. 


DELAWARE COUNTY e. O. Media), Pa.—BOND OFFERING.— 


5,000 paving bonds. Denom. $500 
to 1941, and $1,000, 1942 





T. Stewart, Coun , will receive sealed bids until 
10 a. m. on March 29 for the purchase of $200,000 4, a ipelt a 
5% coupon (registerable ds. Dated April 1 1932. 
Denom. $1,000. Bidder to name one of the aforementioned interest rates. 
Due April 1 as follows: $7,000 from 1933 to 1952, incl., and $6,000 from 
1953 to 1962, incl. Interest is payable semi-annually. A certified check 
for $4,000, yable to the order of the County, must accompany each 
proposal. opinion of Townsend, Elliott & Munson, of Philadel- 
phia, will be ed the successful bidder. 
DENVER 


Gity and County) Colo.—BONDS CALLED.—William 
F. McGlone, Ma of Revenue, calls for payment on March 31, on 
which date interest shall cease, various storm sewer, sanitary sewer, impt., 
park, surfacing, alley paving and street paving bonds. Upon the request 
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Se ee 0 et tn ce pe et 10 days before the ex- 


is call, the und will arrange for 
Co. in New York City, but not oth 


D d County), Colo.—BOND REPOS —We are in- 
quae bee Td conren pondent that an issue of $1,300, 000° 5% 
Park Hill storm sewer district bonds is being offered for sale over the counter, 
starting on March 16. Due on or before 11 years. 


— payment at the 


DO Morris County, N. J.—BOND REFINANCING PROPOSED.— 
The city p to refinance the ibtedness maturing on June 1 
1982 thicnah the issuance of anal segusities uaaturing in two yours. 


DOVER, Tuscarawas County, pe pe ny SALE —O, L. Youngen, 
City Auditor, reports that the board of si gy oe, Ape d trustees has purchased 
at a price of par a block of $12, ape 5% bo of the $16,750 — con- 

struction issue & amabosined recently we °134, p. 181 All of the bonds 
are dated A: 1 1932 and are to mature $1,150 Oct. 1 1933 fm 5 $1,200 
Oct. 1 from 1934 to 1946, inclusive. 


F klin County, Ohio.—BONDS NOT SOLD.— 
EAST COLUMBUS F ranklin County ble Pa an {fOr B0LD — 
. 1616—was not sold, as no 

bids were received. 


D 1 as follows: $1,000 
from 1933 to 1941 incl., and $1,650.90 in 1942. This issue had been offered 
on two previous occasions W ithout success. 


EASTLAND COUNTY (P. O. O. Bnationd) Ton —-Borpe REGISTERED. 
—An issue of $150,000 5% % road refunding series of 1932 bonds was regis- 
tered on March 8 by the State Comptroller. Denom. $1,000. Due serially. 


ELIZABETH, Union County, N. J.—FINANCIAL STATEMENT .— 
In connection with the call for bids to be opened on March 21 for the pur- 
chase of $4,493,000 coupon or registered water bonds described in V. 134, 
Pp. 2004, we are in receipt of the followin 

, yeaence anon naggh ~ 1 ¢ ‘March 1 1932. $149,593,290.00 
Assessed valuation of real property, 1931....------------ y é i 
Assessed valuation of personal property, 1931 17,106,415.00 


‘otal assessed valuation, 1931....-.----------------- $166,699,705.00 
Boma debt evidenced by ‘permanent bonds, including the 
issue now offered for sale: 


eee www ewww 





Water bonds les si gi sh oh isis Ge eh ems aan dh ali $4,993, 
pS SRE aS Ea es EN 6,121,350.00 
Rents issued for local improvements - - - - - - 4,571,550.00 


Tax revenue bonds issued 
1929-1931, ,300 ,000.00 
Other bonds 2,559,973.25 
Indebtedness evidenced by temporary obligations gn 
—— obligations to be funded by issue now offered for 


saie 
Temporary school notes $140,000.00 
REE Se te er ees 183,272.61 


against taxes of 
DRGIITES chi odisenduneibnnwee 


$20,545,873.25 


323,272.61 





Gross indebtedness evidenced by negotiable bonds or 
EEE ERS EE ee EI aR Ts.* 7 * SA 
Deductions from such ; 

Water debt, included above____---------- $4,993 ,000.00 
Funds on hand derived from special assess- 
ments applicable to payment of bonded 

iweb andedo ues bbe bene e 2 642,650.64 

Sinking funds now on hand and held for the 

payment of bonds other than water bonds 637,650.18 


OGG) ONIN iin. oc Seid dee ithiewdiwew dene nee $8,273,300.82 


Net bonded debt $12,595,845.04 

The city’s population, according to the 1930 United States Census, is 
114,585. The total amount of State, 575.8, and city taxes levied for 1930 
and collectible by the city was $5,644,375.93, and the amount of such taxes 
which was collected on or before March 1931 was $4,353,830.96, or 
approximately 77% of the total of such ntl The total amount of State, 
county and city taxes levied for 1931 and collectible by the city was $5, ~~~ 
489.67, and the total amount of such taxes which was collected on 
before March 1 1932 was $4,120,296.53, or approximately 71% of the total 
of such taxes. The aggregate amounts of the taxes levied for tate, county 
and city purposes upon property within the city for the venus gt 1930 and 
1931 were, respectively, $5,356,258.63, $5,644,375.93 and $5,834,489. 
The amounts still ceacliaaiod are, respectively, $123,219.62, $703" 110. Si 
and $1,714,193.14. 


ELK CITY, Beckham County, Okla.—BONDS NOT SOLD.—The 
$25,000 issue of sewage disposal plant bonds offered on March 7—V. 134, 
P. 2004—was not sold, according to the City Clerk. 


ELLENSBURG, Kittitas County, Wash.—BONDS CALLED.— 
L. B. Smith, City Treasurer, called for payment at his office on March 1 
certain bonds of various local improvement districts. 


ENGLISH, Crawford County, Ind.—BOND OFFERING.—J. E. 
r, Town Treasurer, will receive sealed bids until 2 p. m. on March 21 

for the purchase of $5, 500 5% fire department equipment purchase bonds. 
Dated March 21 1932. Denom. $550. Due one bond annually on 
Dec. 15 from 1933 to 1942 inclusive. 


ERIE, Erie County, Fo SOUR OFFERING .—Sealed bids will be 
received’ by Acting City Clerk M. Henry until 10 a. m. on April 12 for 
#8 urchase of $185,000 434% A, divided as follows: 

,000 sewer system construction ‘ponds. Due April 15 as follows: 

,000 from 1933 to 1939 incl., and $10,000 from 1940 to 1952 incl. 

20,000 re-surfacing road bonds. Due April 15 as ae from 
1933 to 1942 incl. and $2,000 from 1943 to 1947 inc’ 

Each issue is dated A 15 1932. Denom. $1,000. Prncinai and interest 
Payable at the office o the City Treasurer. 


ESSEX COUNTY (P. O. Salem) Mass.—-LOAN OFFERING.—The 
County Treasurer will receive sealed bids until March 22 for the purchase of 
$200,000 tax anticipation notes, to mature on Nov. 10 1932. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE RESOLUTION 
AMENDED—NOTES OFFERED FOR SALE.—At a meeting of the Board 
of Chosen Freeholders on March 16 the resolution adopted March 10 
authorizing the sale of $1,561,000 2% 5-year bonds to J. Rippel & Co., 
of Newark and associa 2004—was amended to reduce the 
amount to $1,401,000, in view of thes fact that $160,000 in taxes has since 
become available from municipalities. Proceeds of the bonds will be used 
to retire temporary note issues maturing on April 1. The Board also author- 
ized a call for sealed ide until March 24 for the purchase of $2,000,000 tax 
anticipation notes, to be dated March 28 1932 and mature Dec. 23 1932. 


BONDS PUBLICLY OFFERED.—A prop composed of the Guaranty 
Company of New York, the Fidelity Union Trust Co., of Newark, and 
J. 8. Ri pel & Co., of Newark, made public offering on’ March 17 of $1,- 
401, coupon or registered, Parent bonds priced to yield 5. 25%. 

FT PSB Denon SOOO. Due April 1 1937. Principal and 
interest (April and October) payable in gold in pore. Bonds offered 
subject to approval of legality by Thomson, & Hoffman,of New York. 
Legal investment for savings banks and trust funds in the States of New 
York and New Jersey. according to the bankers. 


Financial Statement (as Officially Reported) . 


$20,869,145.86 








Assessed valuation, real property 1932...............___- $1,425,000,000 
Total assessed valuation, Stn tinethaddactnn ke cpiddimecd 1,682 ,234,817 
Total bonded debt, including SI nna itn hiecdinmiiabn cuaniai 142 
PEE TENE. on bhi on nwtke caheusnee ondie $7,648,755 

RN SEE SA Rag Stee ae ae ae PO OE $37,212,387 ' 


Population, 1930 cemsus._..............--.- -----833,513 


FAYETTEVILLE, Washington County Lg ps ado VOTED. 4 


It is stated that the city has voted to issue eterans’ hospital 
site purchase bonds. . "45, — a 


FERGUSON TOWNSHIP SCHOOL DISTRICT (P. 9. Tne, Grove Grove 
pce Ge entre Count 2 County Pa.—BOND OFFERING .—G.C. 
{ receive sealed bids until 7.30 ae = ae tos pei for | 

the ade aon oe a3 $35,000 5% coupon school bonds. ted A 


‘ 





Denom. $500. Due A 1 1962; optional after April 1 1935. Interest is 
payable in April and connection wtih the issue 
ave been approved by the Department of ternal Affairs of Pennsylvania. 


FITCHBURG, Worcester County, pyr gee LOAN .— 
John B. pny ry City Treasurer, informs that bids were received on 
ae 15 for the purchase of a $350,000 comnp loan, not for $530.000 000 


oe eee eens ie in * 134, p. 2 and that a Soars was made 

the Second m, at 4.95% discount basis. The 
loan is dated March 15 1932 and due on Nov. $ 1932. Bids received at 
the sale were as follows: 

Bidder— Discount Basis. 
Second National Bank (successful bidder)..........-..--.-------- 4.95 
Safety Fund National Bank, Fitchburg--.-.........--..---------- 4.97 
Basen! NE iii ib deen db awe mun dm wa babeines wager 5.55 

Oe as ae, id aaa ai Riise ened linn es ea ate 5.63 fo 

FLI NT, Genesee Coun Mich.—BOND OFF Pe J. 

Vermilya, ’ Cit Eastern Stand- 


Clerk, will a sealed pe until 2 p. 
ard o) on Stareh 31 for t' 00,000 mae ¢ to exceed 6% int. 
series oocemmens I re yoy bonds of 1932. Dated March 15 
1932. a "$1000 0,000 on March 15 from 1933 to 1942 incl. 
Principal and interest Maes and rca 15) are pre at the Chase 
National Bank, New York. Blank bonds will be ed by the city. 
A certified check for 1% of the amount of bonds bid for must pee 
each proposal. Deliv ‘4 ie 1 v: will be accompanied by the ap 
contain of Miller payer Ss Stone, of Detroit, said op’ 

be furnished by the pone Re bidd 


Debt Statement, hen 1 1932. 


— poe of $100 








Sins see eet ts paraeas222  e 
ei bntas snkishnw 2 ,682,500.00 
a el oe " ,000.00 
eae a= Re 

Sinking funds—General purpose bonds-_.-..-.------------ 9148 30F, 3 
I I a ens nine 770,058.05 

$1,263 365.55 


FORT WORTH, Tarrant County, bape wang oA FINANCING. 
It is stated that the city ma Renee for bids shortly on $100,000 in 4%% 
street improvement bo hese bonds were recently approved by the 
Attorney-General .—V. 134, p. 1407. 


FRANKLIN TOWNSHIP (P. O. _ eemons). Butler County, Pa.— 
BOND OFFERING .—R. O. Wright, Secretary of the Board of Supervisors 
will receive sealed bids until 8 p.m. on March 22 for the purchase of $13, 000 
4% or 5% coupon township bonds. Denom. $1,000. Due one bond an- 
nuall on Nov. 1 from 1936 to 1948, incl. <A certified check for $100, 
Payable to the order of the Township, must accompany each proposal. 


FREEPORT, Nagsau County, N. Y.—BOND SALE. tn Rati 
coupon or registered series B sewer bonds offered on March 1 wee, D. 
2004—-~were awarded as 5\%s to the M. & T. Trust Co., of COurfale” and 
Batchelder & Co., of New York, pone. at a price of 100.38, a basis of 
about 5.46%. Dated March 1 1932. Due March 1 as follows: $9, from 
1933 to 1954 incl., and $10,000 from 1955 to 1962 incl. The bonds are 
being yea for general investment at prices to yield 5.50 od 5. 5.26%, 
according to soe & They are legal investment for savings ba 
trust funds in New York State, according to the bankers. 


PREMONT, Dodge q Seunty, gt pier aby ELECTI “ot —At the 
mary election eld on Ap’ e voters will pass on the proposed 
nce of $92,800 in city hall bonds. 


FULTON, Fulton County, » pe SOND OFFERING .—Sealed_ bids 
will be received by the Cit according to popes. until March 28, 
for the purchase of a $25, on te water works bonds 


FULTON COUNTY (P. O. Atlanta), Ga.— BONDS VOTED.—At the 
primary election held on March 9—V. 134, p. 1062—the voters approved 
the issuance of the $700,000 in bonds for school improvements. 


GENOA, Ottawa County, Ohio.—BOND OFFERING.—W. 
Hassan, Village Clerk, will ve sealed bids until 4:30 p. m. on A 
for the purchase of $8,000 6% water works Cg extension bonds. 
April 1 1932. Denoms. $500 and 
1942 incl. Interest is payable in April ‘and October 
57% of the amount of bo 


M. 
2 


A cert 
mds bid for, payable to the order of the V 
Treasurer, mages accompany each proposal. Only unconditional bids will 
considered. | I , £. f a legal opinion is desired, same shall be paid for by the 
su 


GEORGIA, State of, (P. O. Atlanta). Tb t SALE.—A $2,000,000 


issue of tax anticipation notes is reported to have been purchased on March 
16 at private sale by banks, paying at 5% ot a, planes 15 
1932. Dueon January 15 1933. It is tee J that the proceeds of these notes 


will be devoted to educational purposes.. 


GLADSTONE aceon. Di fee NO. 2 (P. O. Dickinson) Stark 
County, N. Dak.—BON LE.—We are informed that the $6.0 000 issue 
of cert cates of oleeedines offered for sale without success on Dec. 3 
higee P- 540—has since been taken up by the Bank of North Dakota, of 

marck . 


GLASGOW, Valley County, Mont.—BONDS VOTED.—tThe voters 
pre stated to have approved at a recent election the issuance of $7,500 
in airport bonds by a large majority. 


eee Allegheny County, Pa.—BONDS norris) —The 
issue of $85,000 coupon previously o fered as 4%s -_ Jan. after having 
been unsuccessfully offered as 4s on Dec. 1 . De 4180—~ere being 
readvertised for award at 8 p.m. on March 30, R the rate of interest 
increased to 5%. Bids should be addressed to Hays Satterfield, Borough 
Secretary. Dated March 1 1932. Denom. $1,000. Due March 1 as 
follows: $5,000 in 1936 and 1937; $5,000 from 19: 39 to 1941, incl., and fram 
1943 to 1948, incl.; $10,000 in 1949; $5,000 in 1950 and 1951, and $10,000 
in 1952. Interest is payable in March and Sept. A certif ied check for 
$800 payable to the order of the Borough, must accompany each"proposal. 
The approving opinion of Burgwin, Scully & Burgwin, of Pittsburgh, will 
be furnished the successful bidder.’ Bids submitted will be subject to the 
approval of the proceedings regarding the issue by the Department of 
Internal Affairs of Pennsylvania. 


GRAND RAPIDS, Kent County, Mich.—BONDS DEFEATED.— 
At an election held on March 7 the voters defeated the proposed $1,000,000 
social service relief continuance bond issue. The measure may again be 
submitted for further consideration of the voters. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
SALE .—The $173,000 issue of refunding bonds offered for sale on March 14 
—V. 134, p. 1407—was purchased by the State of Washington, as 5s, at 
Par. There were no other bids. 


GREGG COUNTY (P. O. Longview) Tex.— BONDS REGISTERED.— 
A $200,000 issue of 5% court house and jail, series of 1931 bonds was 
registered by the State Comptroller on Feb. 29. Denom. $1,000. Due 
serially. 


GROSSE POINTE VILLAGE, Mich.—BOND COUPON NOTICE.— 
Payment of interest coupons which were due at the Fidelity Trust Co. on 
Oct. 1 1931, and which were not presented for payment until Oct. 7 or 
later, after the trust com 30 Ma went into receivership, will be made at the 
office of the village, 17150 Maumee Ave., Grosse Pointe Village, according 
to the Michigan “Investor” of March 12. 

‘*These coupons are from an issue of sewer bonds dated April 1 1929. 
Holders presenting such coupons ea will be required to execute a 
form of assi pmo om sueues to the upon submitting the coupons for 
payment. First Wayne National Bank in Detroit has been named as 
copnmtasy oe payment of all coupons becoming due sebsequently and also 

he bonds at maturity.’’ 


HAMILTON, Butler Count 


, Ohio.—BOND OFFERING.—Harry H. 
Schuster, Director of Finance, 


li receive sealed bids until 1 p. m. (Eastern 
Standard time) on April 5 for the purchase of $10,100 5% bonds, divided 
as follows: 
$5,300 street improvement bonds. Denom. $530. Due one bond annually 
on Sept. 1 from 1933 to ta tadusve. 
3,200 Sanitary sewer district No $320. Due one bond 
annually on Sept. 1 from 7933 to to moi2 ee ae AR, 
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1,600 gee impt. bonds. Denom. $160. Due one bond annually on Sept. 


Each issue is dated March 1 1932. Principal and interest (March and 
Pace ® ) are payable at the office of the of Finance or at the Citizens 

Savings Bank & Trust Hamilton. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
considered. Coupon bonds, ble as to principal only. A certified 
check for 5% of the amount of the bonds, payable to 4 order of the 
Director of finance, must accompany each proposal. e bonds now 
pm pes — ote ae — Neding nen Jd the Soden “2 and the ful faith, revenue 
an ereof has evi y pl for the prompt payment 
of both principal and interest of said bonds, as same fall due. 

Financial se rencarore (As of March 1 1932). 


Actual value of property (estimated) _.-----..-...._-_- 100, 3 
Assessed vananion for taxes year 103i Wiitites ke oss Sade 70,222,120.00 
Total bonded EG ae :982,007 .73 
Less water inka Pic nanatim aapen-aipdieietite tn tn mate ee: ii 000-08 
ieas 3 sp RE TE TE IEA ARE Re igh .29 
seeeiiemiestii: —sediadin emia. teaiiliailiiet tans 9 ee ae ee 1,494 939.86 


be (1930 oes) — 53. 176. Population estimated now—55,000. 
Hate Ii Tax rate per $1,000—$21.73. Tax collected— 
ecem June 


HAMILTON paaee pe i. 2. Cincinnati), Ohio.—BONDS PUB- 
LICLY OFFERED.—A. & Co., and the Weil, Roth & Irving Co., 
both of Cincinnati, inte pA offering for public ‘investment $200,000 
4% and 5% road bonds, priced to yield 4. 50% for 1932 to 1934 Saamariioe’ 
and 4.40% for the 1935 and 1939 maturities. 


HAMMOND —— CITY, Lake County, Ind.—WARRANTS 
NOT SOLD .—L. Caldwell, Superintendent of t e Board of Education, 
reports that no bids were received at the offerin on —_— 15 for the pur- 
chase of $200,000 tax anticipation warrants of 1932.—V. 134, p. 1811. 
Instruments were to mature May 15 1932. Bidder was asked to name the 
rate of interest. 


HASKINS, Wood County, Ohio.— BOND OFFERING.—Julia Limmer, 
Village Clerk, will receive sealed bids until 12 M. on March 26 for the pur- 
chase of $ $350 6 % assessment portion improvement bonds. Dated April 1 
1932, “Denom $70. Due $709 on Oct. 1 from 1933 to 1937, incl. Interest 
is payable in April and Oct. certified check for $50 must accompany 
each proposal. 


HENDERSON COUNTY (P. O. Athens), Tex.—BONDS REGIS- 
TERED.—The State Comptroller 1 an issue of $100,000 54% % court 
house and jail bonds on March 8 enom. $1,000. Due serially. 


HICKORY, Catawba County, N. C.—MATURITY.—The $15,000 
issue of notes that was purchased by the First National Bank of Hickory, 
as 6s at par—V. 134, p. 1617—matures in four months. 


HILLSIDE MS bd ei AO N. J.—LOCAL BOND REFINANCING 
PLAN ABANDONED. —Harry Schnabel, oe odd Fh ag Township 
Finance paren eg recently stated that the p e ‘“‘baby 
bonds’’ to refinance a $1,438,000 bond issue due ang pay 1 930" nas wae 
abandoned, because of the fact that the township is much too small to absorb 
many of the ae. and it is not believed that outside investors would be 

n 


HOBOKEN, Hudson County, N. J.—OFFICIAL REPORT.—We now 
learn that the ——-« | tax revenue bonds purchased at a price of par 
during December by B Van Ingen & he of New York, was $465,009 
and not $460,000 as BE obs. in V. 133, . 4356. The bonds bear interest 
at 6%, are dated Dec. 2 1931 and B.043 4 on Dec. 2 1935 


ILLINOIS (State of).—$5,000,000 NOTES A WARDED. —The $5,000,- 
000 5% peor unemployment relief revenue notes offered on March 14 
—vV. 13 004—-were awarded at a price of par to a syndicate composed 
“ the First Union & Savings Bank, Continental ao at a t 
& Savings Bank, Central he ublic Bank & Trust C e Northern 
Trust Co., all of Chicago. he notes are dated Feb. ‘35 1932. and will be 
redeemable not earlier than Dec. 1 1932. These notes are part of an 
authorized issue of $18,750,000, of which $12,500,000 were subscribed for 
at by citizens throughout the State, as a result of a subscription cam- 
conducted be the leaders of a representative group of business in- 
ts in Chi The campaign closed on March 10 bay = the announce- 

ae thet $12, 00, 000 of the issue had been subscribed for. 


we COUNTY (P. O. Indiana), Pa.—BOND OFFERING.—John 
Rb gs age Clerk of the Board of County Commissioners, will Preys 
mae bids until 12 m. on March 28 for the hase of $150,000 4%% 
county bonds. Dated April11932. Denom.$1,000. Due $30, w00 Are 4 
from 1938 to 1942 incl. Interest is payable in April and Oct.1 A certified 
check for $2,000 must accompany each proposal. The bonds are offered 
ye ly to the approval of the Department of internal Affairs of Penn- 
sylva 


INDIANAPOLIS, Marion County, Ind.—LOAN OFFERING.—William 
L. Elder, ry Comptroller will receive sealed bids until 11 a.m. on 
March 31 for the re of a $40,000 temporary loan, dated March 31 
1932 and due on May 31 1932. 


JACKSON COUNTY (P. O. McKee), Ky.—BOND OFFERING.—It is 
reported that sealed bids will be received antil ee 12 by the County Clerk 
for the purchase of $20,000 debt funding bo 


JEFFERSON, Ashtabula County, ag Tain OFFERING.—Ellis 
Jackson, Village ’Clerk, will receive sealed bids until 12 M. on March 25 
rd the purchaee of Ba 000 6% species assessment improvement bonds 

Vv. ated March 1932. One bonds for $500, others 

. las nelly $6,500 in 1933; $7,000 from 1934 to 

from 1940 to 1942, incl. Interest is payable in 
tember. Bids for the bonds to bear interest at a rate 
xpressed in a multiple of 4% of 1%, will also be considered. 
A certified Bs or $750 must accompany each proposal. 


J Err EReON COUNTY SCHOOL DISTRICT NO. 41 (P. O. Golden), 
Colo.—BON. A $2,300 issue of 6% school building bonds is 
reported toh ae ay purchased recently by the International Co. of Denver. 
Due from 1933 to 1936. 


KINGSTON TOWNSHIP SCHOOL DISTRICT (P. O. Kingston), 
Luzerne County, Pa.—BOND OFFERING.—C. Wilbur Nichols, Secretary 
of the School Board, will receive sealed bids until 12 M. on April 15 for the 

urchase of $85,000 5% bonds, dated May 15 1932. Bonds numbered from 
to 40 will be issued in denoms. of $500 ag am 41 to 105 in denoms. of 
$1,000. ue F Nov. 15 as follows: $3,500 in 3; $4,000 from 1934 to 1936 
incl.; $4,500 in 1937 and 1938; $5, eck 1939: art 500, 1940; $6, p00. ioe 
$6.1 500 in 1943 and 1943; $7, ; $7,500 in 1945; $8,000 in 1946. 
d $8,500 in 1947. A certified te a 2% of the amount of bonds bid 
for must accompany each proposal. 


eo ET TETAS, Kittitas County, Wash.—BOND SALE.—Two issues of 
onan m water bonds aggregating 35, 000 were offered for sale and purchased 
rch 14 by the State of Washington as 5s at par. The ues are 
divided as follows: $16,000 revenue and $9,000 general obligation bonds. 
} ty. A approving opinion of Preston, Thorgrimson & Turner of Seattle 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND AWARD 
DEFERRED.—Wée are informed that the tenders received for the $250,000 
issue of 4% semi-annual highway, series A, bonds offered on March 14 
(V. 134, p. 2005) were turned over to the County Board for further action. 
The highest bid received was an offer of 96.11 4 the Harris Trust & Sav- 
ings Bank of Chicago. Dated April 1 1932. ue $50,000 from April 1 
1937 to 1941, inclusive. 


LAKE COUNTY (P. O. Polson), Mont.—BOND SALE.—The $50 on 
issue of refunding bonds offered for sale on March 7 (V. 134, 1408) 
was purchased by the State of Montana as 5748 8 at par. ated ar 1 1932. 
The bonds were sold as amortization plan obligations. 


LARCHMONT, Westchester Pte N. Y.—NOTE sala — Te 
Conqrat Hanover Bank & Trust Co ? Mew York, has puccnassd as 6s 
$h6 a price of par, a total of $175. 000 o£ divided as follow 
tax anticipat’n notes. Dated Mar. 10 1932 and dae July 10 1932. 
$30" ‘000 tax anticipat’n notes. Dated Apr. 10 1932 and due Aug. 10 1932. 
50,000 tax anticipat’n notes. Dated May 10 1932 and due Aug. 10 1932. 
25.000 tax anticipation notes. Dated June 10 1932 and due Aug. 10 1932. 


LAWRENCE, Essex County, Mass.—MATURING Worms PARTLY 
RENEWED .—It was reported on Mar. 18 that the cit arranged for a 
30-day extension of but $175,000 notes of a total of $1, M0. 000 which be- 


came due on Mar. 15. City Solicitor McAnally stated sever: 
holders of the remaining notes had uired as to assets, ie ere —~ 
other financial data of the city with a view towards 





holdings. 

LAWRENCE, Nassau County, N. Y.—BOND OFFERING.—Edward 
R. Jeal, V Clerk, will receive sealed bids until April 18 for the 
chase of $75, street improvement bonds, being part of an issue of S175 son 


voted on July 22 1931. 


pAeRRT TONE COUNTY (P.O (P. O. Groesbeck), Toxas.—pONDS REOTS- 
— e mptroller 8a 000 issue 
a 6% court house funding bonds. ‘Donen Si. 000. Due serially. 


LIVERPOOL, Onondaga core. © N. - YDS NOT SO. SOLD.— 


The two issues of not to ex ~¥~ ey $185,243.91, 
Sil), w odin ot > ae as no bids were re- 


offered on March 14 (V. 134, 
ceived. Included in the ere $114, 1 series B sewer bonds 
due Jan. 1 from 1933 to 1952, incl. and $70 oao8. oo series A sewer bonds 


due Jan. 1 from 1937 to 1971, ve. 


LOEWENTHAL SCHOOL DISTRICT NO. 10 (P. O. Lehr), 
Mcintosh County, N. Dak.—CERTIFICATE SALE.—The $3, a issue 


of coupon certificates of indebtedness offered for sale on March 5—V. 134, 

Pp. 1811—was purchased by the Bank of North Dakota, at 6%. ni 

sea. Dated March 7 1932. Due on March 7 1933. Optional at any 
e 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION 
POSTPONED.—The following report on the deferring of the election 
peeriguay, scheduled for May 3—V. 134, p. 1811—to pass on the issuance 

<<: oO 0 in water and power bonds was received from Los Angeles 


On The Los Angeles City Council Monday rescinded its previous instruc- 
tions to the City Attorney to provide for the oubeaiendon of $34 “ 000 
power bond issue to the electorate at the Porter recall election on M ¥ 3. 

‘‘Question of dete date for bond election was referred 
bbe — Power Committee to be taken up with the Water and Power 

om: on. 

‘Date of the election was deferred on the ground that the o ae 3 election 
will be controversial, while power bond issue is an economic 

ommnent uently sufficient time should be allowed for a compen 

behalf of the pro md issues. The issue pro 
mitted for vote at the primary election Aug. 30." 


LOUDOUN COUNTY (P. O. Purcellville), Va.— BOND SALE.—The 
$35.000 issue of 54% coupon refunding bonds offered on eS = 
rag 134, p. 1617—was purchased by the Mercantile Commerce Co. 

Louis, at par. Dated April 1 1932. Due from April 1 1933 _o £549" 
Sidive. There were no other bids received. 


LOUISIANA, State of (P. O. Baton Rouge).—BONDS Fame Gite f 
SOLD.—Of the $35,000, issue of 5% coupon or semi-ann 
7 hway, series F bonds, offered for of on March 15—V. 134, $4. D. 1005 
lock of $15,000,000 was purchased at par by the Pyramid 
of New Orleans, an affiliate of the Union pa a Co. of ance, cit; Nowe 
paper r dispatches from New Orleans on March 15 reported as fo 
‘The bid itself provided that the Pyramid becuse es rst ould Bay the the 
Commission $15, ,000 for the 5% bonds 
immediately available and providing that “the parr hy lg ga 
a deposit for a reasonable time, upon terms and with legal security —. 
factory”’’ to the Highway Commission. 


The withdrawal of the $3,000,000 is covered by ‘“‘a = it 8 


ment’’ between A. P. ell, Chairman of the Commission; I. Lowen 
President of the d company, Colonel Seymour our Weiss of the 
Union Indemnity Co. 

“Mr. Tugwell said “that the bonding attorneys, Th & Hoff- 


man of New York, had approved the sale of $15, 000, 000 of of ‘a Bs. 000, ro 
block advertised and that they had a ed the other terms of 
bid, which was the only one Maer to the Commission 
“It will be several days ‘ore the bonds are delivered to the bond buyers 

and the exact terms of the proposals to the contractors are announced. 

“The Commission takes the position that they ccomend 2 the only bid 
which was offered, that it was a ~ bid and that while the creditors will 
not be paid in fuil, their financial position will be 4 owengmenee. 
= me oa if = creditors — to —— Pg ay a certificates of 

ebtedness, they p eged 0 sO exp 

‘Briefly sum according to those familiar with the mn by ths 
the creditors will obtain in cash 80% of the amount owed them the 
Commission and will receive some kind of a posiouens certificate in th 
remaining 20%, the latter certificate being good for 5% interest either 7 ama 
the bende in which they participate or on their face. "athon the bond mar- 
ket ~o epoored, ey the bance will be sold to the public and the 
participating certificates en up ai 

‘The Commission now has outstan Sotanding’ more than $13,000,000 in certifi- 
cates of indebtedness. By the time the he are delivered the Commission 
will have ioued eaesong! certificates of indebtedness to bring the total to 
about $15,000 wo fn cari explained. He said he did = know what 
would be the Je course caring for more than $10,000,000 in outstand- 
ing unexecuted contracts 


, LOUIsyILLE. pa County. K 
ssue 0 coupon sewer bonds was 

Harris Co. of. New York and Almsted os. of Louisville. Denom. 
$1, 000. Dated Feb.11929. DueonFeb.11959. Prin. and int. (F. & A.) 
payable at the oBice of the Commissioners of the Sinking Fund or at the 
Chemical Bank & i wd Fe in New York. Legal approval by Masslich 
& Mitchell of New Yor ot, 

BONDS OFFERED TOR NVESTMENT.—tThe successful bidders re- 
offered the above issue of bonds for public subscription priced at 101.81 
and interest, to yield 4.40%. These bonds are stated to be part of a total 
issue of $10,000,000 authorized in 1929. The ‘Wall Street Journal of 
March 17 gave the following information regarding this offering: 

‘*Louisville’s net debt is $28,422,888, and assessed valmnahell “is $461,- 
554,146. The city’s tax rate has been cut to $22.30 from $24 during the 
last three years. Although municipal income has been reduced by a de- 
crease in total taxable valuation of $38,000,000 in the past two years, the 
city has not borrowed to offset the shrinkage, but instead has cut its ex- 

enditures. 
a Louisville has the lowest per capita cost of government and the lowest 

r capita funded debt of any of the 25 cities of the country having popu- 
oehon of 300,000 or more, ayor Harrison stated. To meet maturit 
of the city’s bonded debt "Louisville has in its sinking fund $5,691,7 
Nearest redemption date is 1937. The city has sold no bonds for unem- 
ployment relief. There is no overlapping debt, as Jefferson County and 
the State of ‘Kentucky issue no bonds, and school debt is included in that 
of the city.”’ 


LYNDHURST, Cuyahoga County, Ohio.—NOTICE TO BOND- 
HOLDERS. —Edward N- Conrad, Solicitor for the Village, has announced 
that bonds of the village which became due on Oct. 1 1931 are being re- 
deemed on the basis of 80% in cash and 20% in approved village bonds. 
The notice states that this plan of payment is made necessary because of 
the situation regarding the collection of taxes and urges holders of the 
bonds to send them in at once, as the village is doubtful about having 
money for the payment of the continued interest. 


LYON COUNTY (P. O. Marehell), Minn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. on April 6 by Benjamin Foss, 
County Auditor, for the purchase of a $45, ~ ue of draipeee funding 
ponds. Interest rate is not to exceed 4%%, able M. & N. 
$1,00 Dated May 1 1932. Due $5,000 Ray ay 1 1937 to 1948 ioe. 
Prin. 7 int. payable at the Northwestern National Bank in Minneapolis 

McALLEN, Hidalgo Count Tex.—BONDS REGISTERED.—On 
March 10 a $216, 677 56 issue of By, refunding, series of 1931, bonds was 
registered by the State Comptroller. Denom. $1,000, one for $677.36. 
Due serially. 

MADISON COUNTY (P. O. Anderson), Ind.—NOTE SALE.—The 
issue of $26,000 6% poor relief notes offered on Mar. 15—V. 134, p. 1617— 
was awarded at a price of par to the Anderson Banking Co., of Anderson, 
the only bidders. The notes mature $13,000 on May and Nov. 15 1933. 

MADISON SCHOGQL DISTRICT Te. O. Woodstock), Shonandosh 
Couns Va.—BOND ELECTION. e are informed that an election will 

ald’ on March 30 in order to have the voters pass on the proposed 


———. of $15,000 in school building bonds. Of these bonds 
MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—W. E. 


.—BOND SALE.—A $2,000,000 
we ry 4 purchased recently by the 
r 





only $8,000 or $10,000 will be issued. 
Milliken, City Treasurer reports that the Shawmut National Bank, of 
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Boston, was awarded on Mar. 16 a $500,000 tem 
discount basis. The loan matures Nov. 18 1932. 
submitted for the loan. 
MAMARONECK (P. O. Mamaroneck) Westchester County, Mf o— —- 
BOND Finer —fealed bids will be received until 5 p. m. on M 
22 for the ome COREE GRE ain ax aemned Gar tenmainh Geamian eur meee. 
tered bonds, divided as follows: 


e0i8.000 Mesway an bonds. Bids for this issue will be received by 


loan at 5.50% 
Only one bid was 


arrett, Town Su Bonds are dated April 15 
1932. * Dele. $1,000. Due April 15 as follows: $15, from 
1933 to 1949 incl., and $20, 000 t om 1950 to 1952 incl. A certi- 


fied check for $6, ”. payable a the roel aa of the Mang «Bi neh 
must accompany h proposal. Appro of Olay, 
Dillon & vandewnter, New York, will be furnished the pur- 


chaser 
175,000 series J sewer district No. 1 bonds. Bids for this issue will be 


received by Walter A. Marvin, Town Clerk. Bonds are dated 
April 15 1952. Denom. $1,000. Due $5,000 April 15 from 1937 to 
1971 incl. These bonds are binding obligati of the Town, 


—— = the first instance from gor not from a 
general Town tax, which, however, may be levied if there is a 
shortage in the primary und. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Town, must 
accompany each proposal. Approving opinion of Hawkins, 
Delafield & Longfellow, of New York, will be furnished the 
purchaser. 

In the case of each issue, the rate of interest must be expressed in a mul- 
tiple of 4% or 1-10th of 1% ‘and must be the same for all of tt the bonds. Prin- 
cipal and interest (April and Oct. 15) are payable at the Larchmont Na- 
tional Bank & Trust Co., Larchmont, or at the First National Bank, 
New York City. 


MANHATTAN BEACH, Los Angeles County, Calif.—BONDS NOT 
SOLD.—The $15,000 issue of boulevard bonds offered on March 3— 
V. 134, p. 1409—was not sold as there were no bids received. We are 
informed by the City Clerk that the bonds will not be offered for sale 
again until later in the year. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE OFFERING. 
—Charles A. Grossart, County Auditor, will receive sealed bids until 
10 a.m. on April 4 for the purchase of $2 00, 000 not to exceed 6% interest 
notes. Dated April 11932. Denom. $5,000. Due July 11932. Payable 
at the office of the County Treasurer. Loan is being made on behalf of the 
sinking fund of the county. A certified check for 3% of the notes bid for, 
payable to _ = of the Board of County Commissioners, must accom- 
Pany each proposal. No conditional bid will be accepted and the opinion 
as to the validity of the notes is to be furnished by the successful bidder. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND REPORT.— 
The Board of Supervisors is reported to have recently made arrangements 
to issue $25,000 in bonds to take up outstanding poor fund warrants. The 
bonds will probably be issued about April 1, according to report. 


MARSHALLTOWN, Marshall County, lowa.—BOND SALE.—The 
1,410.57 issue of 5% annual eg impt. special assessment bonds offered 
or sale on March 14—V. 134, p. 1812—was purchased by George Greg- 
ory for the Masonic Holding Corp ‘ of Marshalltown at “ek Due on May 1 

as follows: $410.57 in 1935 and $500 in 1938 and 194 
MASSACHUSETTS (State of).—BOND OFFERING.—Charles F. 
Hurley, State Treasurer and Receiver-General, will receive sealed bids 
until 12 M. on March 31 of $2,765,500 registered. bonds, divided as follows: 
$1,300,000 petro litan additional water loan bonds. Due $65,000 Jan. 1 

from 1943 to1962incl. Interest peruse? in January and July. 


700,000 Metropolitan additional water loan bon $70,000 Jan. 1 
from 1933 to 1942incl. Interest payable! in January and July. 
500,000 Metropolitan sewerage loan, Sout. tem bonds. Due $25, ace 


eene. 1 from 1932 to 1951 incl. tnsarens payable in March and 


mber. 
145,000 Combe, Subway Station bonds. Due $5,000 May 1 from 
1953 to 1981 incl. Interest — . hg and November. 
114,000 Cambridge Subway Station ,000 May 1 from 
1934 to 1952 incl. Interest pone - ter and November. 
6,500 Cambridge Subway Station bo Interest 


mds. Due May 1 1933. 
payable in May and November. 

Bids must be for the entire issue and bidders will name the rate or Fetes 
of interest which the bonds are to bear, expressed in a multiple of 4 cd 1 
Split interest rates not to be named on the maturities of any one calen ar 
year. A certified check for 2% of the amount bid for, payable to the 
order of the above-mentioned official, must accompany each proposal. 
The successful bidder will be furnished with a copy of the opinion of the 
Attorney-General affirming the legality of the bon -. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lewis M. 
Holcomb, City, Auditor, wil recelve sealed bids ‘until 12 m. (Eastern stand- 
ar e) on or the purchase o 4 property owner's 
rtion bonds, divided as follows: 
,500 streot ‘improvement bonds. Due Oct. 1 as follows: $8,000 from 1933 
to 1938 incl. and $8,250 in 1939 and 1940. 
18,500 street improvement bonds. Due Oct. 1 as follows: $6,000 in 1933 
and $6,250 in aha and 1935. 
Each issue is dated Oct. 1 1931. Principal and interest (April and Octo- 
ber) are payable at the f State Bank in Massillon. Bids for the bonds to 
bear interest at a rate other than 4% %, expressed in a multiple of 4% of 1% 
will also be considered. A certified check for 3% of the amount of 4x B 
bid for, payable to the order of the City Treasurer, must accompany each 
proposal. Successful bidders to pay the cost of printi the bonds. (Ordi- 
tel * eos the sale of these bonds were adop recently—V. 134, 





MEDFORD, Middlesex County, Mass.—ADDITIONAL INFOR- 
MATION .—In connection with the award on March 11 of $154,000 bonds 
as an 38 to the Chase Harris Forbes Corp., of Boston, at a . pros of 100.35, 

of about 4.70%—V. 134, 2005—we learn that Halsey, Stuart & 

Se. of Boston, the only other bidders, submitted an offer o par lus a 

premium of $50 for the bonds at 5% interest, and an oitecneuye offer of 
her plus a premium of $4.26 for $126, 000 as 5s and $28,000 as 4 

he bonds are dated March 15 1932 and mature from 1933 to 1952 1 incl. 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING .—It is reported 
that sealed bids will be received until April 6, by the City Clerk, or the 
purchase of a $600,000 issue of 6% semi-ann. refunding bonds. Dated 

ay 11932. Due $100,000 from Nov. 1 1933 to 1938 incl. 


MERIDEN, New Haven County, Conn.—BOND SALE .—Edward J. 
Pickett, City’ Treasurer, reports that the issue of $250,000 coupon street 
improvement and pavement bonds offered on Mar. 17, was awarded as 
4%4s to R. W. Pressprich & Co., of New York, at par plus a are of 
Fi . nO. cam ual to a price of 100. 046, a beets of about 4. 74%. ated Jan. 
enom. $1, Due $25,000 Jan. 1 from 1934 to 1943 incl. 
Principal and interest (Jan. and July) are payable at the First National 
Bank, of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins, of 


Boston. 
Financial Statement Feb. 25 193 
Last grand lst — oon es Vl $62,298.215 
oO on ebt of the city (not including this i 
Water bonds (included in total debt) aes Payot mee 
* Floating debt 


f this amount $250, 000 to be paid from proceeds of this issue. 


MERRILL SCHOO. DISTRICT (P. O. M ll), K 
Ore.—BOND OFFERING.—Sealed bids will be toogiveg at county, 
by the District Clerk for the purchase of a $38,000 issue of school bonds. 
Interest rate is not to exceed 6%, payable semi-annually. Dated April 1 


1932. Due serially to 194 Th 
on Feb. 20. y 8. ese bonds were voted at an election held 


MIDDLETOWN, Oran County, N. Y.—BOND OFFERING.— 
Mare! = = is ‘Polt. Cy Cer, Aye pooses sealed bids until 2 “any on 
arch ase 0 n 
aemtn divided ant kine i) exceed 514% interest coupon 
$54, 000 street paving bonds. Dated Feb. 1 1932. D 
1933 to 1941 incl. This iss ne peiee Feb. 3 Grom 


goed “tg peerent on Jan. 5, at which time no bids were received .— 
24,000 epempley ment relief bonds. Dated March 1 1932. 
March 1 from 1933 to 1935 incl. 


Due $8,000 


Bids for the $54,000 issue must be accompanied by a certified check for 
$1,000, while in the case of the $24,000 issue the amount is $500. Checks 
to be made Payable to the order of the City Treasurer. Bonds to be yn | 

in denoms. of $1,000. Principal and interest (February and August 
March and September) are payable at the First Merchants National pane 
& Trust Dillon & 
urnis bidder. The 


Co., Middletown. The a os 2 opinion of Clay, 
Toanmeunee of New York, will be hed the successful 
bonds may be sold at private sale if no bids are submitted on March 25. 
MINIDOKA eg each weet aoe A SCHOOL DISTRICT NO. 1 
(P. O. Rupert), Ida.—BON. ALL.—Notice is being Bae by the _ 4 


trict Treasurer that he is ker for payment on May at any bank in 
Boise, 64% % bonds dated May 1 1921, bonds tno | 1 to 25 incl. 


MINNEAPOLIS, Hennepin County, Minn.—BOND Orme Ne- — 
It is announced by Dan C. “_e City Comptroller. that he will sell at 
public auction on March 28, at 2 p. m., an issue of $1,919,722.05 special 
rest impt. fund bonds. Interest rate is not to exceed 5 54 D gr A.&O. 
The coupon rate must be the same for all the bonds b a Sealed bids 
may be submitted until 2 p. m. eee wie. SS at aan be asked 
for after that eae a Denominations of $50, $100, $500 or giy I the 
option of the purchaser. Dated April 1 1932. Due on A age 
if 722.05 hy 1933; $206,000, 1934 to 1937; $178,000, 1 a8 to *fo10, and 
7,000 in 1941 and 1942. No bids will be considered for an amount less 
ae ‘the par value of the bonds. The approving opinion of Thomson, Wood 
& Hoffman of New York, will be furnished. £ certified check for 2%, of the 
~ value of the bonds bid for, payable to C. A. Bloomquist. City Treasurer, 
required. (See p. 2205.) 


MOBILE COUNTY gh O. Mobile), Ala.—_BONDS NOT SOLD.—The 
$240,000 issue of not to exceed 4% % semi-annual road and bridge bonds 
offered on March 14 (V. 134, p . 16185 was not sold, as the only bid received 
was rejected. It was an offer Pot 90.00, tendered by the National Construc- 
tion Co. of Omaha. The Board of Revenue and Road Commissioners has 
30 days in which to sell the bonds privately, provided mf get an offer of 
95 or better. Dated June 1 1928. Due from June 1 1938 to 1958. 


MONROE COUNTY (P. O. Reshedies?, N. Y.—BOND SALE.—The 
$150,000 coupon or registered emergency bonds offered on March 12 
(V. 134, p. 2006) were awarded as 5s to the Union Trust Co. of Rochester 
at — plus a premium of $165, equal to a price of 100.11, a basis of oe 
igh Pa ag March 1 1932. Due $50,000 on March 1 from 1933 to 

clusive 


MONTCALM COUNTY (P. O. Stanton) 
A.J. age 7 County Clerk, 
the purchase of $325,000 4%% pa Be 
Due April 1 1942. Interest is payable semi-annually. 4 —— check 
for $2 » Dayeate. 4 a 8 order of the County Treasury t accom 
each p roposal. reports an assessed won nS Poo ‘of $29.07 034 
anda Fotal edetinetieen of vot 3259" 200. ‘Apparently the county has offered 
the bonds for purchase by local investors, as the notice of e states that 
the bonds may be purchased at par at the Office of the County Clerk. 


MONTPELIER, Washington County, Vt.—BOND OFFERING.— 
Timothy R. Merrill, City Treasurer, will receive sealed bids until 7 p.m. on 
March 23 for the purchase of $50,000 44 % refunding school bonds. Dated 
April 1 1932. Issued in coupon form in $1,000 denom. Due $5,000 on 
fe apes 1 from 1933 to 1942, inclusive. Principal and semi-annual interest 
SY Ea toon at the Atlantic National Bank of Boston. Legality approved 
, Palmer & Dodge of Boston and bonds to be certi- 

Lee by the Atlantic National Bank of Boston. 


MOUNT CARMEL aeock. voy tyas (P. O. Mount Carmel) 
Cavalier County, N. —BOND E TION.—An election will be 
held on March 21 to vote on the biden issuance of $7,000 in school 
building bonds. 


MOUNT VERNON, Westchester County, N. Y.—FINANCIAL 
STATEMENT .—In connection with the proposed award on March 23 of 
$1,137,000 not to exceed 5% % interest open or registered school bonds, 
notice and description of which appeared V. 134, p. 2006, we are in 
receipt of the following: 


NASSAU COUNTY 


Mich.—BOND OFFERING .— 
a camer sealed bids until April 1 for 
refunding bonds. Denom. $1,000. 


(P. O. Mineola), N. Y.—BOND SALE.—A 
oup com of the Guaranty Co. of New York, the Chase Harris Forbes 
orp., an 8S. Moseley & Co., all of New York, purchased privately 

on March ty ata price of par an issue of $3,550,000 514 % coupon or regis- 
tered bonds, issued to extend notes anticipating p property taxes levied for 

190 and 1931. Bonds are dated March 32 and mature March 15 
1937. Denom. $1,000. Principal and interest (March and Some. 5 ins ion 


payable at the office of the County Treasurer or at the Guaran me 
is sue: Legality to be approved by Reed, Hoyt & he Rigg 
ew Yor 


The bankers made public offering of the bonds priced to yield 5. mx. 
In addition to being reported as legal investment for savings banks and trust 
funds in New Yorn State, the bonds es also stated to be mene —— 
of the County, payable ‘from unlimited ad valorem taxes levi - ae 
all taxable property therein. All receipts from taxes levied in 1930 and 1931 
must be d into a sinking fund for this issue. 
(As fticiails on oe March 14 1932. ) 
o y repo arc 
Dansenh geluation. 26008 =. sii ns ck adsvecncs cctuikoddudies $946,273 ,222 
Total bonded debt, including this issue__--_..-.___-------- 28, ,000 
Population, 1920 census, 126,120; population, 1930 census, 303,053. 


NEPTUNE TOWNSHIP (P. O. Neptune) Monmouth County, 
N. J.—BONDS NOT SOLD.—The $330, ae 5% coupon or registered 
sewerage bonds offered on March 15—V. PD. *2006—were not sold, as 
no bids were received. Dated April 1 1633. Due April 1 as follows: 
$16,000 from 1933 to 1942, incl., and $17,000 from 1943 to 1952, incl. 


NEWARK CITY SCHOOL DISTRICT (P. O. Newark) Lickin 
County, Ohio.—BOND SALE.—Award of the issue of $29,700 schoo: 
bonds offered on March 7, which was delayed pending the opinion of Squire, 
Sanders & Dempsey, of Cleveland, as to the legality of the high bid sub- 
mitted—V .-134, p. 2006—has been made to the First National Bank of 
Newark, as 5 Ms, at par plus a premium of $115, equal to a price of 100.38, a 
basis of about 5. 43%. Dated March 1 1932. Due Oct. 1 as follows: 
$2,700. in 1933, and $3,000 from 1934 to 1942, incl. A list of the bids 
submitted at the sale was given in our issue of March 12. 


yy dA BEDFORD, Bristol County, Mass.—ADDITIONAL INFOR- 
MATION.—In connection with the sale of $475,000 emergency relief 
notes ioabe on March 8 (V. 134, p. 2006), City Treasurer John pions 
reports that the notes bear interest at 5.50% and mature $375,000 on 
Nov. 14 1932 and $100,000 Nov. 23 1932. seni me ng was made as 
follows: John Duff, $100,000; Five Cents Savings $100,000; — 
stitution for Savings, $125,000; and $50,000 pe to = ay an ne Na- 
tional Bank, Safe Deposit National Bank and the First National Bank. 


NEW BOSTON Scioto County, Ohio.—BOND OFFERING.—Jarvey 
Floyd, City Auditor, will receive sealed bids until 12 m. on March 21 for 
the purchase of $18, 497 6% bonds ‘issued for the ee urpose of extending the 
time payment of certain bonds which matured in 1931.’’ The bonds will be 
dated March 1 1932 and mature Nov. 1 as follows: $2,497 in 1933, and 
$2,000 from 1934 to 1941 incl. Interest is payable in March and September. 
Bids may be for all or any number of the bonds. Proposals to be accom- 
panied by a certified check for $25, payable to Elmer Rice, City Treasurer. 


NEW HAVEN, New Haven County —$2,574,000 NOTES 
RETIRED.—The city made eee on of a $2,574,000 note 
issue, held by R. W. Pressprich & Co., of New York, which became due 
on that date. Payment of the loan was made from tax collections. With the 

| ia me on March 15 of a further maturity of $170,000 the floating in- 
debtedness of the city will have been reduced to $1,354.958. Last week the 
city sold a $2, _ 000 6% loan to the Chase Harris Forbes Corp., of New 
York—vV. 134, p. 2006. 


NEW ia gl . Y.—BLOCK OF $1,000,000 6% NOTES OFFERED.— 
7* National cv Co., of New York, made public offering on March 16 


Conn 


March 10 


f $1,000, —S @ special co ate stock notes, due Jan. 25 1935, 1936 
aed 1937, eld 5.50 to 5.60% to maturity. ‘These 
notes aee'gett ot the e of $ 100.600.0060 offered In January at a price of 


per bye mean aus of New York City banking institutions. 
— Dp 





issue was previously offered at not to ' 


NORTH BRADDOCK, Allegheny County, FeSO De RE-OF- 
,_ FERED. —The issue of $170,000 coupon refunding bonds viously offered 
as 444s on Feb. 18, at whi ch time no bids were received v. 134, p. 1812), 
is being readvertised for award at 8 -P- m. on March 2. “a of ine follow- 
ing interest rates may be named in the proposal: 4 , 5% or 5%%. 
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11932. Denom. $1,000. Due March 1 as follows: 

1,000 in 1933 and 1934; $2,000 in 1935 and 1936; 000 in 1 to 1940; 

in 1941 and from 1943 to 1945; $3,000 in 1946 and 1948; $8,000, 

949; $10,000, 1950; $12,000, 1951; $9,000, 1952; $12,000, 1953; $11,000, 

1954; ,000, 1955; $10,000, 1956; $12,000, 1957; $9,000, 1958; $10,000. 

1959: $6,000 in 1960 and 1961, and $9,000 in 1962. Interest is in 

March and September. Purchaser to pay the cost of the p of the 
bonds. A certified check for $1,000, pa: to the order of the 

y each pro . These bonds are offered subject 


‘Treasurer, must accompan 
to the approval of the beads by 
Pennsylvania. 


NORTHPORT, Suffolk County, N. Y.—BONDS VOTED.—At the 
election held on March 15 the voters approved of the proposal to issue 
$35,000 sewer system bonds, the vote being 251 to 71. 


NORTH SHORE SANITARY DISTRICT P- O. Waukegan) Cook 
ty, Ill.—ADDITIONAL INFORMATION.—The sale of $105, Oo. 


rice of 95. 
Bonds are dated Feb. 1 193 and 1937. 


1 1935, af 03 
Interest is payable in June and December. 


OAKLAND, Alameda County, Calif.—BOND SALE.—A $381,532.80 

. i of 7% semi-annual special assessment street impt Bog has recently 
1ased oe the Municipal Bond Co. of Los yo es for a a 

of of 8 D. cusst te 100.005, a basis of about 6.99%. at Feb. 1 1932. 
July 2 1933 to 1941. 


"ila Weber County, Utah.—NOTE DETAILS ‘—— $300,000 
sommes of 6% tax anticipation notes that was purchased at par on Feb. 27 
y the Commercial Security Bank of Ogden—V. 134, p. 1812—is due on 
Thee. 27 1932. Denominations $1,000, $2,500, $5,000 and $10,000. In- 

terest payable at maturity. 
OLDHAM COUNTY (P. O. Pv 34, Tex.—BONDS DEFEATED.—At 
the election held on March 5— Fhe 230—the voters rejected the 
Watter oO. 


proposal to issue $135,000 in highway bo 


ORANGETOWN UNION FREE SCHOOL pts a. 


Piermont), R: land County, N. Y.—BOND OFFERI 

Finck, District Clerk, bt Shee coe sealed Pde until 8 ie on Pret 

for the purchase of $60 % coupon school bonds. ated Fire. #4. 1033. 
Denom. $1,000. t py july 1 ; om 1933 to 1962 incl 

also be considered for the bonds to t at any other rate Ty in- 
terest, expressed in a multiple of SF Orie oat in no event to exceed Ae t 
Sane rate to apply to all of the bonds rin. and int. (J. & J.) are e 
at the First National Bank, of Sparkill. A certified et wl 2% of | the 
amount of bonds bid for must accompany each pro 


% provi 
opinion of Thomson, Wood & will I be ye en | 
¢ e successful bidder. 


OSHKOSH, Winasbege County. Wiss.—BOND SALE.—The $250,- 
000 issue of 5% semi-ann. sewage system bonds that was offered without 
success on March 7—V. 134, p. 7—was again offered for sale on March 
16 and was jointly purchased by the Gestinantal Illinois Co., Inc. of 
a. and the First Wisconsin Co. of Milwaukee, at a price of 102.65, 

basis of about 4.60%. Dated Feb. 10 1931. Due ‘$50,000 from Feb. 16 
t038 to 1942, inclusive. 

The second highest bid for the bonds was an offer of 102.21 by the Central 
Republic Co. of Chicago. A joint bid of 101. wal tendered by the Milwaukee 
Co. and the First Detroit Co. was third highest 

BONDS OFFERED FOR INVESTMENT. —The successful bidders re- 
offered the above bonds for public subscription at prices to yield £40%, 
for all maturities. The bonds are to be exempt from all Fed 


Hoffman, of New 


income taxes and are said to be legal investments for sa and 
trust funds in New York, Massachusetts and Connecticut. aared are — 
valorem 


as direct obligations of the entire city, payable from unlimi 
taxes. 


Be ary Passaic County, N. anne PUB‘ICLY OFFERED. 
. Preim & Co., of New York, and C. P. Dunning & Co., of Newark, 

jointly, are offering for public investment $258,000 434% coupon or regis- 
tered water bonds at prices to yield 5 nab t . Dated Dec. 1 1925. Denom. 
$1.00. Due Dec. 1 as follows: $42,000 in AR... 55: $48, 660. in 1959, 1960, 
1961 and 1962, and $24,000 in 1963. Principal and +, ~ (June and 
December) - payable at the Central Hanover Bank & Trust Co 
New York, or, at the open | of the holder, at Paterson, N. J. Lepshiagy 
approved by Hawkins, Delafield & Longfellow, of New York. Legal invest- 
ment for savings banks and emt funds in the States of New York, Massa- 
chusetts and Connecticut, according to the bankers. 


Financial Statement. 


Hanemeet een TGR vo ccc ddddncchedke cdnenknnins $217 743 oan oe 

CON RE: a, te RR ae a ae 2.65 

Less deductions under N. J. Statutes .._ $30,903 352.79 

Woe octane nacsaoth mack awh ok denen tanned 8,508,739.86 
Rate ‘of net debt to assessed valuation 3.91%.. Population, 3030 census, 


138,513 


PENBROOK SCHOOL DISTRICT, Pa.—BOND OFFERING.—S. B. 
Grubb, Secretary of the Board of Directors, will receive sealed bids until 
7 p.m. on March 28 for the purchase of $15,000 444% coupon school bonds. 
Dated July 1 1932. Denom. $1,000. Due $1,000 July 1 from 1933 to 
1947 incl. Interest is payable in January and J uly. Principal and interest 
(January and July) payable at the Penbrook Trust Co. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the District 
Treasurer, must accompany such proposal. 


PITTSBURGH, Allegheny County, Pa.—BOND ELECTION.—The 
city council by a vote of 7 to 1 on March 14 authorized the inclusion on 
the ballot at the primary election on April 26 of a proposed $5,000,000 
unemployment relief bond issue. Approval of the measure was taken over 
oe pees of the Pittsburgh Real Estate Board and the Retail Merchants’ 

ation 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.—4J. P. 
Barnes, City Treasurer, will receive sealed bids until 11 a. m. on March 23 
for the purchase at discount basis of a $400,000 temporary loan. Date 
March 23 1932. Denoms. to suit purchaser. Payable Nov. 23 1932 at 
the First National Bank, of Boston. The notes will be authenticated 
as to genuineness and validity by the First National Bank, under advice 
soe. Gray. Boyden & Perkins, of Boston. Denoms. desired to be indi- 
ca n 5 


PLANDOME, Nassau County, N. Y.—BOND PAYMENT.—The 
Bankers Trust Co. ., of New York, has been appointed agent for the pay- 
ment of 444% park bond coupons ‘of the village. 


POINT PLEASANT BEACH (P. O. Point Pleasant), Ocean County, 
N. J.—BOND OFFERING.—Alexander Adams, Borough Clerk, will re- 
ceive sealed bids until 8 p. m. on March 24 for the pureueee of $96,511.68 
6% coupon or registered general improvement bonds. Dated April 1 1932. 
One bond for $511. 68, others for $500. Due June 1 as follows: $5,000 
from 1933 to 1951 incl. and $1,511.68 in 1952. Principal and interest 

June and December) are payable at the Ocean County National Bank & 

rust Co., Point Pleasant Beach. No more bonds are to be awarded than 
will produce a premium of $1,000 over the amount of the issue. A certified 
ch for 2% of the amount of bonds bid for must accompany each proposal. 
The approving opinion of Caldwell & Raymond of New York will be fur- 
nished the successful bidder. 


POLSON, Lake County, Mont.—CORRECTION .—We are informed 
that the $18, 000 issue of funding bonds was not purchased by the State of 
Montana as 5s at pan V 134, p. 2007—but will be disposed of at private 
sale by the City Counci 


PORT CHESTER, eS County, N. Y.—BONDS OFFERED .— 
George Goldowitz, Village Clerk, received sealed bids until 8 p. m. on March 
18 (last night) for the purchase of $185,000 not to exceed 6% interest 
coupon or registered tax relief bonds. Dated April 1 1932. Denom. 
. Due April 1 1935. Rate of interest to be expressed in a multiple 
of 4% of 1% and must be the same for all of the bonds. Principal and in- 
terest (April and October) are payable at the First National Bank & Trust 
Co., Port Chester. Legality approved by Reed, Hoyt & Washburn of 
New York. 
Financial Statement. 
Assessed valuation of all real estate, personal and other taxable property 
for 1931, $59,848,195. Estimated value of all taxable property about 
value. ‘Total indebtedness of every character, ex- 


g current bills, $3,372,250. Total bonded debt, including this 


cl 
issue, $3,557,250. Bonded debt, including this issue, applicable to debt 


1,658,000. Cash value of sinking funds on hand, $1 
Villewes tc incorporated 1868. Population about 23 m3 A08.578-54. 
PORTLAND, nes porno County, Ore.—BOND SALE.—Th: > 
000 teste of 53% 'semi-ann. emergency relief bonds offered for sale on arch 
16—V. 134, 2007—was varchensd at par by Williams A , City 
Treasurer. "Dated Feb. 1 1932. Due on Feb. 1 1947. 


Pg twiggy Schu ll County, Pa.—BOND OFFERING.—Johbn 
Bowman, Superinten ent of the Ly oe gee of Accounts and Finance 
Pin — sealed bids until 7 yt m., oe arch 24 for the pat oti of $175, 
1962: ont bonds. 1 tear 1932. Denom. $1,000. ee April 
1 82: “optional: 


April 1 “as is payable in Aoril October. 
poco Eg 
’ paya e e er e y 
propesal. ‘The bonds, it te said, are free from all State and seuntcipal 
taxes, ear succession or inheritance levies. 
PRIMGHAR, O’Brien County, lowa.—BONDS CPF ERED — Wide were 
seseiren until 7 "30 .m. on March’ 18, by James M. Metcal i Clerk 


for th ase of a $6,000 issue of water works bonds. nds and 
prin ake 8 opinion will be furnished by the Town. 
5,000 


PRINCETON, Mercer County, Mo.—BOND DETAILS. cs 

issue ca h gn works bonds that was reported sold—vV. 134, —was 
dag Fidelity National 1 Bank & Trust Co. of Kansas City, as 

ys. m 4 15 years. 


PRYOR CREEK, —~ Commins 6 Okla.—BOND OFFERING .—Sealed 
bids will be received unt 1 p.,m. on March 23, by Campbell, City 
Clerk, for the purchase of a $35, weit issue of park bow Bidders to’ name 
the rate of interest. Denom. $1, Due $2,000 annually beginning 
five years from date. Prin. and int. age in Pryor or at the Chatham 
Phenix National Bank in New York City. A certified check for 2% of 
the amount bid is required. 


PUTNAM COUNTY (P. O. Brewster) N 
,000 issue of coupon or r ed 
bonds offered on March 17—V. 134, p 


Y.—BOND SALE.—The 
series No. 29 highway improvement 
pig ite oTkO en as ae to Phelps, 


Fenn & Co., of New York, at par ne ‘a premium nee ses a ates of 
100.05, a basis of about 4.99%. Dated April 1 1932" Phas $5,000 1 
from 1933 to 1948 incl. The —— bidders are — he be — 


dd ering t 
general investment at prices to yield from 5.00 to 4.70%, 
maturity. An official list of the bids received at the sale follows: 


Bidder— : Rate of Int. Premium. 
Phelps, Fenn & om (successful bidders) -......-.--.- lo $40.00 
OE SE OE So RS Pe 54% 840.00 
Sherwood & Merrifield, Inc...................... 5 ve 464.00 
George B. Gibbons & Co., Inc-___..------------- 5 598.32 
DENY GPUS eco 65k cuiccccdn-auhdusbesd 5% % 352.00 
Je eee? 2 ea eee 6% 535.20 


RADNOR TOWNSHIP (P. O. Wayne) Delaware County, Pa.— 
BOND SALE.—The $250,000 coupon sewer bonds offered on March 14— 
—V. 134, p. 1410—were awarded as 4s, at a pice of par, to Graham, 
Parsons & Co., of Philadelphia. Dated April 1 1932. Due April 1 as 
follows: $60,000 in 1942 and 1947, and $65,000 in 1952 and 1957. 

The successful bid was on the basis of $13 0,000 of the bonds as taxable in 
Pennsylvania and $120,000 as non-taxable. Other bids received at the 


sale were as follows: 
idder— nt. Rate. Premium. 
Philadelphia National Bank (for taxable bonds) - - - “ %% $1,375.75 
R. M. Snyder & Co. (for tax-free bonds) 416% 4,689.75 
REEDER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1 
. O. Lake City), Missaukee County, Mich.—BONDS REOFFERED.— 
he issue of $23. 060 school bonds offered at not to exceed 5 j satenest on 
Jan. 16, at which time no bids were received—V. 134, 4 being 
reoffered for award on April 1, according to James H. verson, conan 


of the Board of Education. Dated April 1 1932. Due $1, 000 May 1 
from 1933 to 1955 incl. 


RICHLAND COUNTY (P. 2. wermmbia). 5 . One OFFERED.— 
Sealed bids were received until 11 a. m. on by W. C. Thomas, 
Clerk Eh the Board of County Commissioners, cx he "purchase of an issue 
of $143,000 6% funding bonds. Dated March 1 1932. Due on Jan. 1 as 
follows: $30, 000, 1934 to 1937, and $23,000 in 1938. Interest payable J. & J. 
(This report supplements that given in V. 134, p. 200 get 

ROANOKE RAPIDS SANITARY DISTRICT (P. O. Roanoke Ra 
ids), Halifax County, N. C.—BOND SALE CONTEMPLATED.—We 
are informed that the 365, 000 issue of water and sewerage system comple- 
tion bonds voted on Jan. 12—V. 134, p. 886—is now ready for sale. 

ROCHESTER, Moures County, N. Y.—BOND SALE.—The $6,160,- 
000 coupon or red bonds offered on March 15—V. 134 p. 2007— 
were awarded to a oe com of the Guaranty Compan of 
New York, First National Old Colony Corp., Estabrook & 
Detroit Co. Inc., Stone & Webster and Bl , Inc., M. & . Trust Co. 
acon wy w. ‘Pressprich & Co., Dew acon & Co., George B. Gib- 
bons & C gt L. Day & Co., and allace, Sanderson & Co. This 
group bid for $2 "658, 000 bonds as 6s, $2,285,000 434s and $1,220,000 5s, 

aying a price o 100.11, the net interest cost of the financing to the city 
Eelng about 4.756%. Award was made on the following basis 
$2,655,000 ponerse municipal bonds sold as 6s. Due $1, 328 ,000 March 

1934 and $1, a7, 000 March 1 1935. 

1,515,000 school bonds as 448. Due March 1 as follows: $75,000 from 
1938 to 1943 incl.; $57,000 in 1944, and $56,000 from 1945 to 
1962 inclusive. 

eneral local impt. bonds as 5s. Due March 1 

,000 from 1934 to 1938 incl., 

inclusive. 
550,000 bridge bonds as 4s. 
1938 to 1947 incl., 


740,000 as follows: 


and $85,000 from 1939 to 1942 


Due March 1 as follows: $25,000 from 
and $20,000 from 1948 to 1962 inclusive. 
300,000 echoes! bonds as 5s. Due $75,000 March 1 from 1934 to 1937 
nclusive. 


220,000 municipal building bonds as 4%s. Due March 1 as follows: 
$20. D from 1938 to 1942 incl., and $12,000 from 1943 to 1952 
nclusive. 

100,000 eke bonds as 5s. Due $25,000 March 1 from 1934 to 1937 
inclusive. 

80,000 municipal building bonds as 5s. Due $20,000 March 1 from 
1934 to 1937 inclusive. 

All of the bonds are dated March 1 1932. The successful group made 
public cating of the bonds at prices to yield 5% for she, Lod 4 and 1935 
maturities; 1936, 4.90%; 1937, 178%: 1938 and 1 1939 60%; 1940 to 
1942 incl., 4. 50% and 4.40% for the maturities from 1o43cc to 1962 incl. 
The bonds, according to the bankers, are legal investment for savings 
banks and trust funds in New York and other States, and are general ob 
tions of the City, payable from unlimited ad valorem taxes to be 1 ed 
on all taxable property therein. 

SACRAMENTO HIGH SCHOOL DISTRICT (P. O. Sacramento), 
Sacramento County, Calif.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. on April 4 +P Aa oi W. Hall, County Clerk, for the 
purchase of an issue of $1,146 % school bonds. Thee bonds 
were offered for sale without success on Dec. 28, see V. 134, 709. We 
have not been advised as to any change in the particulars of this issue. 
The bonds are described as ryt Denom. $1, Dated Jan. 1 1932. 
Due on July 1 as follows: $40,000, 1933 to 1936; $50, 000. 1937 to 1940; 
$65,000, 1941 to 1944; gies on”. 1945 to 1948; $50, 000, 1949 to 1952; $29,000, 
1953 and 1954, and $28, n 1955. Prin. and int. (J. & J.) payable in 
lawful money at the enoe. "of the County Treasurer. The approving 
opinion of Orrick, Palmer & Dahlquist of San Francisco will be furnish 
A certified check for 2% must accompany the bid. 

SALEM, Essex County, Mass.—TEMPORARY LOAN ~- Charles G. 
Coker, City Treasurer, reports that the $300,000 tem loan offered on 
March 11 was awarded to the Second National Ba f Boston at 5.20% 
discount basis. Dated March 14 1932. Due Sept. a 1932. Pa able 
at the First National Bank, of Boston, or at the First of Boston P- 
New York. Legal opinion of Storey, Thorndike, Palmer & D of 
Boston. Bids received at the sale were as follows: 

Bid Discount Basis. 


Second National Bank, Boston_..........-.---------2-2-----=" 5.20 
8. Mose'e ey & al ae an i a aa Sk cies ws be talhimsalio ates §.29 

Séurciente 4 AL Ss a eo ia i cc asain cranial 5.60% 
SAN AUST ie, San Augustine County, Tex.—BONDS#REGIS- 


TERED.—On March 4 the State C soenpanorier registered a $28,358.06 issue 
of 6% general funding, series of 1931 $1,000 and one for 


nds. Denom. 





$358.06. Due serially. 
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SAN CLEMENTE SCHOOL DISTRICT (P. O. Santa Ana) Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on March 22, by J. M. Backs, Comme Clerk, sand the purchase of a 

= Nag: issue of 5% semi-ann. school 3 ,000. Dated 
1 1932. Due as follows: $1,000, 1937 to 1946, aaa 2'000, 1947 to 


1966, allincl. Prin. and int. : ayable at the office of the County Tre urer. 
oving — of O'Melveny, er & Myers of Los les, will 

ber hed. A certified check for 3% of the bid for, payable to the 
is required. (These are the bonds that were ‘ered 


County Treasurer, 5 
for sale without success on Feb. 16—V. 134, p. 1619.) 


SCARSDALE, Westchester y gry ee Y.—BOND REPORT .—The 
Board of Trustees voted on March 8 to c nge the maturity of the $300,000 
eth gg bonds scheduled for sale this s Cp from 20 years, as ori; lly 
nned to 25 years. The first maturity will occur five years from date of 

~--y 5 A% A in the second year. 


SEATTLE, King County, Wash.—BOND SALE.—The $300,000 
issue of sewer bonds offered on March 11—V. 134, Pp. 1411—was purchased 
by Halsey, Stuart & Co. of Chicago as 5s, paying a premium of $918, equal 
to 100.306, a basis of about 4.96%. Due in from 2 to 20 years. 

BONDS OFFERED FOR INVESTMENT .—The successful bidder re- 
offered the above bonds for public subscription at i 4 to yield from 5.00% 
on the first maturity to 4.75% on the last. The ds are said to be direct 
and general obligations of the city. 
r yoy FALLS, Seneca 


County, N. Y.—BOND SALE —The 


$20 Oat poabes or registered street im yap my bonds offered on March 16 
—V. 134, p. 2008—were awarded as 514s to the Seneca Falls Savings Bank 
at a price of 100.25, a basis of about 5.44%. Dated March 15 1932. Due 


$2, , March 15 from 1933 to 1942 incl. Sage, thee & Steele of Roches- 
ou ithe only other bidders offered a price of 100.063 for the bonds at 
() interest . 


SHAWNEE, Pottawatomie County, Okla.—BONDS NOT SOLD. 

—The $200, 000 issue of water works bonds offered on March 12—V. 134, 

2008—was not sold as there were no bids received. Due $10,000 from 
935 to 1954, incl. 


SHORT CREEK SPECIAL SCHOOL DISTRICT NO. 6 (P. O. Bow- 
bell), Burke County, N. Dak. mrp f ant CATES SOLD.—We are in- 
formed that a $6,000 b ock of the $10,000 issue of certificates of indebtedness 
offered for sale without emits any nds on Jan. 4—V. 134, p. 542—has 
since been sold. Due on Jan. 15 1934. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 323 (P. O. Mon- 
Foe), Wash.—BONDS DEFEATED.—At the election held on March » 
134, p. 1813—the voters rejected the proposal to issue $10,000 in 
6% ‘school bonds. 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTES NOT 
SOLD .—We are informed by J. H. Scarborough, State Treasurer, that the 
,000 issue of notes offered on March 2, the sale of which was enor 

as ‘being negotiated on March C—V. 134, p. 1813—was not issued 


eat he DAKOTA, State of (P. O. Pierre).—PRICE PAID.—The 
000,000 issue of 64% % semi-ann. rural credit refunding bonds that was 
jointly purchased by it "bancnorth west Co., and the First Securities Corp., 
th of Minneapolis—V. 1 2008—was ‘awarded at par. Dated March 
15 1932. Due on March iz ‘9 7. 


SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Greenport Suffolk County, N. Y.—BOND OFFERING.—Leonard G. 
Krancher, District Clerk, will receive sealed bids until 7:30 P.M. on April 5 
for the purchase of $550 50,000 5% coupon or registered school bonds. Dated 
Dec. 30 1931. penee. $1,000. Due June 30 as ret $5,000 from 1935 
te ioe incl.; $10,000, 1941 to 1948 incl.; $15,000, 1949 to 1956 incl.; 
$20. 1957 to 1962 incl., and $25,000 from 1963 to 1970 incl. Bids wiil 
also _ + need for the bonds to bear interest at a rate other than 5%, 
but not in any event to exceed 6%. Such rate to be expressed in a multiple 
of 4 of 1% and must be the gouse or all of the bonds. incipal and interest 
are payabie at the Empire Co., New York. A certified check for 2% 
of the amount of bonds bid for, aya able to the order of the District Treasurer, 
must accompan at roposal. The approving opinion of Thomson, Wood 
& Hoffman, of ork, will be furnished the successful bidder. (These 
bonds were s coviewsly offered unsuccessfully on Feb. 17.—V. 134, p. 1411.) 


SOUTH ORANGE, Essex County, N. J.—FINANCIAL STATE- 
MENT .—The followin nig details regardin the financial condition of the 
village have been prepa in connection with the proposed sale on March 21 
of $511,000 not to exceed 6% interest coupon or registered bonds, reference 
to which was made in V. 134, p. 2008. 

inenclal Statemen 
Last assessed valuation of real estate in the vile sand ----$40,792,300. 98 
assessed valuation on personal property (1931)... .--- 4, ,900.00 
Bonded debt of the village including these a: 147 ,228.69 
Amount of water bonds included in the bonded debt------_- 33,000.00 


Amount of s al improvement bonds incl. in bonded oe ie 353,000.00 
a re on hand for bonds other than water bonds 

alimprovement bonds as of Jan. 1 1932.-....------- 61,160.56 
Net debt of the village under Chapter 240, P. L. 1917 is_____ 1,964,828.29 


SYRACUSE, Onondaga County, N. Y¥Y.—NOTES PUBLICLY OF- 
FERED —Barr’ Bros. & Co., Inc., of New York, are offering for public 
investment $275,000 6% bearer notes at prices to yield | 5. 10%. The notes 
mature Sept. 14 1932 and are payable in New York City. Legal invest- 
—— ~~ savings banks and trust funds in New York State, according to 
the bankers. 


TACOMA, Pierce County, Wash.—BONDS CALLED.—C. O. Faweett, 

City Treasurer, is stated to have called for payment on Feb. 29 and Mar 8, 

a —— dates interest ceased, various bonds of certain local improvement 
c 


TRENTON, Mercer County, N. J.—BON D OFFERING .—H. Evans, 
City Treasurer, will receive sealed bids until 12 m. on March 24 for the 
purchane of $511,000 5, 5%, oA 5% or 6% coupon, & or registered school 

nding bonds. Dated April 1 932. Denom. $1,000 ue April 1 as 
follows: $19,000 from 1934 to long incl.; $28,000 from 1945 to 1964, inel., 
and $22,000 in 1955. Principal and interest (April and Oct.) are payable 
at the office of the City Treasurer. No more i are to be awarded 
than will produce a premium of $1,000 over $511,000. A certified check for 
2% of the amount of bonds bid for, payable to the order of the City, must 
accompany each = oposal. The approving opinion of Hawkins, Delafield 
& Longfel ow, of New York, will be furnished the successful bidder. 


TROY, Rensselaer County, N. Y.--BOND OFFERING.—Lawrence 

as Collins, City yan ro gehy Sin Yo pe sealed bids until 11 a. m. on 
arc ‘or the purchase o 7 not to exceed 6 t 

or romiatored bonds, divided as foilows: ve pen eee 

5,000 Public School Building No. 12 

$1 5,000 from 1933 to 1949 incl., 


nel. 
172,000 ‘Proy-Menands bridge bonds. 
from 1934 to ea incl. 
Each issue is dated Spee 1 
ressed in a mul an of 


bonds. Due April 1 as follows: 
and $20,000 from 1950 to 1952 


Due April 1 as follows: $7,000 
, and $10,000 from n 1940 to 1952 inci. 
1932. Denom. $1,001 Rate of interest 


to be e eD + 1% and must 4 the same for all of 
the bon Prin. and int. are Sevens at the office of the City 
Treasurer. A certified BE EP #10" payable to the order of the 
city, must accompany each proposal. 


The approving opini 
on & Vandewater, of New York, will be fur Tished the me wwe HY, AR 


TYLER, Smith County, Tex.—WARRANT OFFERING.— 
reported that sealed bids will be received until 7:30 p. mon Moreh an, - 
L. H. Powell, City Manager, for the purchase of an issue of $100,000 6% 
rates and sewer warrants. Dated June 1 1932. Due it in from 1 to 20 years. 


UNION CITY, Hudson County, N. J.—BONDS NOT — 
ae of ,000 coupon or regis registered school bonds offered Bs a rian 
. 134, 2008—was not sold, as no bid received. Bidder was oat 
- name The rate of interest, not in excess of 6%. Bonds are dated April 1 


D 


1932 and were offered to mature $10,000 on April 1 from 1934 to AP incl. 


N. J.—OFFERING NOT 
PRIVA bey ¥ -—The cae 
or the purchase 
2008—and in ay thereof 
® bonds, to mature $500,000 
“at a price of par to the Guar- 


UNION COUNTY (P. > Elizabeth) 
RESCINDED $2, 787,000 BONDS SOLD 
rescinded roposal to a sealed bids on March 
of 3S. 787, 000 y to 34 yaar paciel bonde-—V . i34. P. 
anged the ae of that amount o; 
Sept. 1 15 1937 and $2,287,000 March 15 198 


anty Co. of New York and J. 8. Rippel & Co. of Newark prey ea 
bonds are dated March 15 1932. Issued in coupon or r form in 
denoms. of $1,000. Principal and interest (March and - ete 15) are pay- 
able in Elizabeth. 1 investment for savings banks and trust funds 
in the States of New York and New Jersey, according to the bankers. 
Public offering is being made at prices to yield 5.50%. 


Financial Statement (As Officially Reported). 


pa el tl A RE AE it SELON OE AEE I BEY: $498,753 ,397 

Total bonded debt, including this issue------------------_- 16,920,136 
DR ec. ct ea boee kee $875,331 

Pe IN iss OR ain ck an cla oli dbiisbue ne cea one $16,044.805 

Fe ee NE is, ob ohh i he inn nc badaow 305,209 


UPLAND, Delaware County, Pa.—BOND SALE.—The $75,000 
coupon (registerable as to principal) bonds = * Wag pom ups f 134, 
232—weie awarded as 5s, at a price of per. Leach & Co., of 
hiladelphia. _ Dated Feb. 1 1932. Due b. = follows: $10,000 000 in 
1937; $15,000 in 1942; $20,000 in 1947, and $30, 000 in 1952. 


UTAH COUNTY (P. O. Provo), Utah.—ADDITIONAL DETAILS.— 

e $50,000 issue of tax anticipation notes that was purchased by the 

Prove Commercial & Sa Bank—V. 134, p. 1814—was bought for the 

— . =" Tintic Standard Mining Co., paying par at 7%. Due on 
eC 


VAN BUREN TOWNSHIP SCHOOL DISTRICT (P. O. Van Buren), 
Grant County, Ind.—BOND OF FERI NG.—William J. Korporal, Trustee, 
will receive sealed bids until 10 A. M. on March 28 for the purchase of 
513,000 5% school bonds. Dated Feb. 1 1932. Denom. $500. Due $500 

une and Dec. 26 from 1935 to 1947 incl. A certified check for 1% of the 
amount bid must accompany each proposal. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
H. W. Cutter, City Treasurer, reports that the $100,000 temporary loan 
offered on 1 way %6 woe awarded to the Waltham National Bands at 
74% discount basis. Faxon, Gade & Co. of Boston, bid 5.79%. The loan 

is dated March 17 1932 and payable on bean 10 1932 at the National 
Bank, of Boston, or at the t of Boston Corp., New York City. Legal 
opinion of Storey, Thorndike, Palmer ig gh f Boston. 


WASHINGTON, Franklin County, Mo.—BONDS VOTED.—A $30,- 
000 issue of 5% sanitary sewer bonds was approved by the voters at a recent 
election by a majority of almost 3 to 1, according to report 


WASHINGTON, Washington County, Pa.—BOND 
$70,000 5%% funding bonds offered on March 16—V. 134, 
awarded to to Glover, & MacPhessoun, of Pittsburgh. Dated March 1 1932. 
Due Sept. 1 as te nding $4,000 from 1933 to 1949 ie and $2,000 in 1950. 


WATERBURY, New Haven County, Conn—BOND OFFERING— 
John P. Fitzmaurice, City Clerk, yi § receive sealed bids until 8 p.m. on 
March 28 for the purchase of $400,000 5%, series 24, coupon or registered 
water bonds. Dated Nov. 15 1931. Denom. ; -. Due $10,000 on 
Nov. 15 from 1932 to 1971, incl. Prine ~ oe, and interest (May and Nov. 1) 
are payable at the First National Ba Boston. The bonds will 
prin under the supervision of and eertified as to genuineness by Ao 
aforementioned Bank, and their legality will be examined by Storey, 
Thorndike, Palmer & Dodge of Boston, whose opinion will be furnished 
the successful bidder.- A certified check for 1% of the amount of bonds 
bid bn porns to the order of the City Treasurer, must accompany each 
proposs Delivery of the bonds will be made on April 1 at the First 
irst N. ailaaal Bank, Boston. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Wellesley Trust *Co. of Wellesley ary hased on March 14 an issue of 
$100,000 tax anticipation notes at ra: 7% discount basis. Dated March 14 
1932 and due on Dec. 17 1932. Bids received at the sale were as follows: 


SALE.—The 
1814—\-were 


Bidder— Discount er 
Wellesley Trust + Ons TAGs oi ooo soa cinco cece 4.6 or % 
Sar ae Ce SE Ae pamiboceoeocnindabuncasuaae 4.75 
it ee 28 eke alin boiaicinn ada 4. ‘30% 
Atlantic 9 eet Cees ee SID cw Soon She ood se 4.90% 
DERE te Be ack. now cnns scene coked 4.96% 
Webster and Atlas Corp (plus $3 premium)-__.._.__--.._____----- 4.98% 





Wreaeer Pretiownl Meee... 26 oo se nance 3 ~--4.98% 
Jackson & Curtis (plus ID ibis cick iWwwnerir ddan 5.00 
nn a CO Cue ch bch dduatdnnenebtninwacawbamee 5.05 
UNE DORORONNOE TI ei a ob Bills aber d wisi mewiehin ww beige wlaniiandiad 5.09 
Blake Bros. (plus $1.35 premium) -..-......-................... 5.23% 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
Faxon, Gade & Co., of Boston, ag urchased a $50,000 tax anticipation 
note issue at 5.85% discount basis. e loan matures on Sept. 30 1932. 


WEST LAFAYETTE, ae gerbes County, Ohio.—BOND OFFERING. 
Lucile McNabb, Village Clerk, will receive sealed bids until 12 m.on March 
31 for the purchase of $7, 500 6% fire department equipment peemate 
bonds. Dated April 1 1932. Denom. $500. Due $ , April and Oct. 
from 1933 to 1939, incl., and $500 April 1 1940. Bids for the Geoas 
bear interest at a rate other than 6%, expressed in a multiple of 4% of 1% 
will also be considered. A certified check for $75, payable to the order 
of the Village, must accompany each ee 


WEST ORANGE, Essex County J.—BONDS PUBLICLY OF- 
FERED.—John E. Sloane & Co. and uN F. Schlater & Co., both of New 
York, jointly, recently purchased an issue of $725,000 6% coupon or regis- 
tered ‘sanitary sewer construction bonds and are re-offering them for public 
investment to yield 5.50%. Dated March 1 1932 and due on March 1 
1938. Denom. $1,000. al investment for trust funds in New Jersey, 
according to the bankers. 

WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND OF- 
FERING .—It is reported that sealed bids will be received until 11 a. m. 
on April 1 by Pliny T. Snyder, County Treasurer, for the purchase of an 
issue of $100,000 unemployment relief bonds. 

WHITE DEER, Carson County, Tex.—BOND OFFERING.—It is 
reported that sealed bids will be received until March 25 by the Village 
Clerk for the purchase of a $25,000 issue of 6% refunding bonds. Due 
serially over 30 years. 


WICHITA, fegeutek County, Kan.—BOND DETAILS.—The $180, 


000 issue of 4% % ——- a osal bonds that was jointly urchased 
my the City Bank & Co. of Kansas pany and the Northern Trust Co. 
of C Chicago, at 99. a 134, p. 2009—is dated 7. 1 1932. Coupon 


1 ,000. Due y Pony Feb. 1 1933 to 1951, incl. 
Principal and interest (F. & A.) payable at the 
reasurer in Topeka. Legal approval by Chapman & 


bonds in denomination of $ 
Basis of about 4.86% 
office of the State 
Cutler of Chicago. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The $25,000 
issue of 4% %, coupon’ semi-annual internal impt. bonds offered for ‘sale 
on March 14—V. 134, p._2009—-was purchased by the Wheeler-Kelly- 
Hagny Investment Co. of Wichita at a price of 100.21, a basis 4 about 
4.70%. Dated March 1 1932. Due $2,500 from 1933 to 1942 incl. 


WICKLIFFE, Lake County, Ohio.—BONDS RE-OFFERED.—The 
two issues of 6% bonds aggregating $42,077 unsuccessfully offered on Sept. 
19 1931—-V. 133, p. 2137—are being re-offered for award at 12:30 P. M. on 
March 30. Sealed bids will be received by J. W. Fuller, Village Clerk. 
Included in the offering are: 
$25,518 sported assessment road impt. bonds. Due Oct. 1 as fatlows: 58}. 518 

in 1933; $1,000, 1934 and “1938; $2, 000. 1936; $1,000 in 
1944; ‘000. = ‘os 


1938: a2, 060 in 1939; $1,000 from 1940 to 
1,000 in 1 dog ty 1948; $1, 000 in 1949 and 1950; 


32° 000 in 138t, = 1947; $2 
an 
16,559 special assessment var main bonds e Oct. 1 as follows: : SI 559 
933; $1,000 in 1934; $2,000 in eas po 1936; $1,000 in 1937; 
$2, 000 in 1938 and 1939; $1,L00 in 1940, and $2, ‘000 in 1941. and 


Each jd “is dated Oct. 1 1931. Interest is payable in fot ne and a. 
Bids for the bonds to bear interest at a rate ae S Som € in 6 fo: cupreseee, 
multiple of 4% of 1% l also be considered. ch for for 5% 0 ot 
the amount of bonds bid 4 for, payable to the es Of t the Village Treas 

must accompany proposal. 


WILMETTE, Cook County, Ill—BOND OFFERING.—Lea J. 





vem 6 Clerk, will receive sealed bids until 8 p. m. on April 5 for the 


,000 5% water revenue bonds. Dated Jan. 1 1932. — 
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Jan. 1 as follows: $5.00 000 from 1935 to 1937 incl.; 38. ,000, 1938 to 1940; 
7,000 in bi and 1942; $8,000 in 1943 and 1944; $9,000, 1945 to 1947; 
~ i F 000 in 1949 and 1950; $12,000 in 1951 and 1952; $13,000, 

953; $i 4,000 1954; $15,000 in og -& aor 1986 $16, 7,000, 
1958; $18 22,000, 


é ,000, 1959; $19,000, 1960: 
1963; $23,000, 1964; 1967; $29,000 
32, 000, 1970; $34, yin 1971, and 1, $36. 000 in 1972: 

y in January and July. must 


1968; $31,000, 1969; 

Interest is payable semi-annuall 

accompanied by a certified check for 2% of the OB in of the bonds, 
Payable to the order of the Village Treasurer. Bonds will be delivered 
with the approving opinion of Chapman & Cutler of Chicago, and all 
bids must be so conditioned. These bonds were authorized at an election 
held on Dec. 5 1931 by a count of 2,145 to 1,426—V. 133, p. 4194. The 
selling price of the bonds must be such that the interest cost to the Village 
of the money received from such sale shall not exceed 6% per annum, 
computed to maturity, according to standard tables of bond values. The 
official notice of the call for bids contains the following further information 
pertaining to the purposes for which the proceeds of the sale will be used, 
the authority under which the bonds are being issued and the method 
by, which the obligations are to be redeemed: 

“Said bonds are lary solely from the revenues derived from the 
water works system of said village and not otherwise, and are to be issued 
under authority of an Act of the General Assembly entitled ‘An Act 
authorizing any city, village or incorporated town having a population of 
less than 500,000 to build or purchase a water works or water supply system 
either within or without the corporate limits thereof or improve and extend 
a water works system or water supply for public and domestic use, and 
to provide for the cost thereof by the issue of revenue bonds, payable 
solely from the revenue derived from the operation thereof,’ ‘approved 
April 22 1899 as amended. 

“A statement of the earnings of the water works system f-r the last 
preceding fiscal year and a statement of the Auditor’s report to show 
earnings “Of the water works system, including the proposed improvements, 
copies of which may be had upon ‘application to the Village Clerk, show 
the net revenue to be derived from the operation of the water works system 
to be adequate to pay the principal and interest of these bonds as they 


ture. 

“There are not now outstanding any bonds, notes, or certificates of 
indebtedness Payable | solely from the revenues of any publicly owned 
utility of said village. 


WILMINGTON, New Castle County, ly pe eal SALE.—The 
Geos issues of 4 \%% bonds aggiuegating 400,000 offered on March 14— 
V. 134, p. 2009—-were awarded at a —— of par to the memes Trust Co., 
4 aie We agency for the Wilmington Clearing House Association, 

e only 
$225,000 root ‘and sewer bonds of 1931. Due Oct. 1 as follows: $16,000 in 
3; $10. ee 1934 to Pt pea. ; $15,000 in 1948; $20,000 in 
and 1950. and $14,000 in 1951. 
Due Oct. i as paiqwe: 3300, in 1932; $2,000 


from 1934 to 1948, 

‘ Pay: Oct. “ as follows: "$700 in 1932; $2,000 
in 1933; and $5,000 from 1934 to 1947, 

25,000 harbor extension bonds of 1963. Due oct. 5" 1932. 

Each issue will be dated April 1 1932 


WOODEN SCHOOL DISTRICT (P. O. Redding), Shasta County, 
Calif.— BOND SALE.—The $4,000 issue of 5% semi-ann. school bonds 
offered for sale on Mar. 8—V. 134, p. 1620—was By ge by Mr. Fer- 
dinand Hurst of Redding, paying a premium of $5.00, equal to 100.12, a 
basis of about 4.98%. Due aa 10 years. No other bids were received. 


WYANDOTTE, Wayne County, Mich.—VOTE ON CHARTER 
AMENDMENTS. ”_At the primary election in April the voters will pass 
on certain proposed amendments to the city charter, one of which weed 
fmprove the Soames of 15-year bonds to cover — assessment district 
vements and another wou limit the — ing expenses of the city 
in any one year. The current budget totals approximately 
$800 00 000, according to report. 


WYANDOTTE COUNTY RURAL HIGH SCHOOL DISTRICT 
NO. 2 (P. O. Bethel), Kan.—BOND REPORT .—We are informed that 
the $50,000 issue of 4 Yy % semi-ann. school bonds offered without success 
on Sept. 29—V. 133, p. 2301—-will not be re-offered. 


YONKERS, Westchester County, N. Y.—BOND SALE.—The $2,530,- 
000 co nor registered bonds offered on March 15—V. 134, p. 2009—were 
prcden t ge to a syndicate com of the Chase Harris Forbes Corp.. the 
National Cit o., Lehman , Kean, Taylor & Co., George B. Gibbons 
& Co., Inc., annabs, Ballin &L Lee, Wallace, Sanderson & Co., the M tk 
Trust Co. (Buffalo) ‘and Schaumburg, Rebhann & Osborne. This 
bid for $1.990,000 bonds as 6s and $540,000 as 5s, : paying ® rice of 1 
a interest cost of the financing being about ward was 028. 
as follows: 
$710,000 public building bonds as 6s. Due Feb. 1 as follows: $40,000 from 

7934 4 to 1950 incl., and $30,000 in 1951 
600,000 assessment bonds as 6s. Due $100,000 Feb. 1 from 1933 to 


540,000 series A local impt. bonds as Due Feb. 1 as follo 
from 1934 to 1947 incl and $50,000 ix 194g — 
350,000 egy — impt. bonds as 6s. Due $70 ,000 Feb. 1 from 1934 
300,000 water bonds as 6s. Due Feb. 1 as follows: $15,000 from to 
1949 incl., pe $20.000 from 1950 to 1952 incl. cueate 
30,000 equipment bonds as 6s. Due $5,000 Feb. 1 from 1934 to 1939 incl, 
All of the bonds are dated Feb. 1 1932. Public offering of the $1,990.000 
bonds was tte = hares < eld 5.50% ~¥ the 1933 to 1936 maturities; 
oi » 5 Sah OO — = * pk RP SB 1952 
eld % for the 
1934 to 1937 maturitive: 138, 5.2 3% bon 1939 to 1041 incl 5 155% 5.10% 
for the bonds due from 194 Gis incl. The bonds, according to the 
offering advertisement of ~~ Te are legal investment for antines 
banks and trust funds in New York State, and constitute, in the opinion 
of counsel, direct general obligations of the City, payable "from unl age 
ad valorem taxes to be levied on all of the taxable property therein. 
the close of business on March 17 it was reported that all of the ee, 
had subscribed for. 
The city received two other bids at the sale. The Westchester Trust Co., 
of Yonkers, bid a price of p x4 the entire $2,530,000 bonds at 6% interest. 
A group com of Halsey, Stuart & Co., Estabrook & Co 
t Detroit Os. Inc., 


been 


Fenn & Co.. R. L. Day & Oo., Darby & os. “4 
Batchelder & co -, all of New York, bid as follows: 
Rate of Amount 
Amount of Issue— Interest Bid. 
a rieiit silts ova tadic thsi sitio dic atch cab see Ps, airs 7 | 
MEL. «in. cacecnuccuccdceaesbaeemine aeeee Bo " 7 
| aor sen ct in BN G 
Rink ark pcinicteiuccasciietitacsaienie. coatia Gn 30,093 
YOUNGET OWI, Mahoning Seenee, Ohio.—BOND eo > ye —_ 


—— © Hindman’ Director of Fi receive sealed bids until 
12 (Eastern standard time) on ort 9 "for the purchase of $122,329.65 
6% street improvement bonds. Dated April 1 1932. One bond for $329. ane ta 
others - $1,000. Due Oct. 1 as follows: $13,329.65 in 1933; $13,000 
1934, and $12,000 from 1935 to 1942 incl. Principal and interest (April A 
October) are payable at the office of the sinking — trustees. Bids for the 
to bear interest at a rate other than 6%, ressed in a multiple of 
4 coe 1%. will also be considered. A certified hed for 2% of the amount 
pk yt bid, pa — to the order of the Director of Finance, must accompany 
roposa. 


CANADA, its Provinces and Municipalities. 


SOMADA (Dominion of).—COST OF INTERNAL BOND FINANCING. 
Financial Post’’ of Toronto of March 17 reported as follows on 

rv. 4 costs ~~ by the Dominion in connection with the bond flotation 
arrang n 

‘The Dominion paid total commissions of $2,960,358 to chartered banks 
and bond dealers for services in connection with the $643,109,300 Conyer- 
sion Loan placed in Ma In addition, cost of advertisi printing , en- 
graving of the bonds an clerical assistance amounted to $. 99.425 and the 
oe LF, therefore only 55-100 of 1% on the principal amount of the 

nds issu 

‘The National Service Loan, floated in November 1931, was subscribed 
» the extent of $221,198,358. Commissions to banks and dealers amounted 

to $1.819,106. while other expenses are placed at $266.000. The cost cont om 
this issue, which represented new money, amounted to 95-100 at 1% of 
the princi al amount issued. The cost of the National Service Loan was 
naturally higher than that of the Conversion Loan due to the fact that new 
money had to be secured whereas, in the Conyersion Loan it was merely 
a case of exchanging new bonds for old bonds.’ 


HULL, e.—BONDS PUBLICLY OFFERED.—A Er” fe com rota of 

the Provin al Bank of Canada, Credit Anglo-Francais, 
tion de Prets of Quebec, and ffrion & Rainville, made public oO ering 
on B noes 14 of $426,000 6% public improvement bonds at a price of 

and accrued interest. The offering comprised $296,000 bonds, dated March 
1 1932 and due on March 1 from 1933 to 1942 incl., and $130,000 bonds 
dated Feb. 1 1932 and due on Feb. 1 from 1933 to 1942 incl: Principal 
and ba, (Feb. and August 1 and March and Sept.) are payer i 
the offices ot the Provincial Bank of Canada in Montreal, Quebec ag 
or at the office of the City Treasurer. Denoms. $1,000, $500 and $100 
> | had ae some contained the statement that the 1933 to on matorisies 

nm so 


TORONTO, Ont.—CITY TO MARKET $15,000,000 BOND ISSUE.— 
Following a conference with Finance Commissioner George Wilson and 
representatives of local bond houses on March 14, Mayor W. J. Stewart 
announced that a $15,000,000 issue of bonds will be placed on the market 
shortly. Issuance of the bonds will be made in denoms. as low as $100, 








1938 incl. 


with interest payable semi-annually. 




















FINANCIAL 








NEW ‘LOANS — 








$1,919,722.05 





“PROSPERITY” PROBLEMS 


City of Minneapolis 
Minnesota 


SPECIAL STREET 
IMPROVEMENT BONDS. 





and what it bequeathed us 
by ARNOLD G. DANA 
of “Chronicle” Staff, 1887-1922 


$3 


New Haven, Conn. 





A statistical expose of the 1919-29 boom 


TUTTLE, MOREHOUSE & TAYLOR CO., 


(See statements in “Chronicle” Nov. 14, 1931, p. x; Oct. 17, p. 2490) 


Notice is hereby piven | that the Committee on 
Ways and Means of the City Council of the City 
of Minneapolis, Minnesota, will sell at a public 
sale, in the Mayor's Reception Room in the Cit 
Hall of said City, on Monday, March 28th, 1932, 
at 2:00 o’clock p.m., Central Standard Time, 
$1, sth 722.05 Special Street Improvement i 
Bonds at a rate of interest not exceeding 5 per 
cent per annum. To be dated April Ist,1932 
Payable in equal annual instalments, of wh mm 
$141,591.44 will be payable in five yours and 
$1,778,130.61 in ten pore as follows: 3207 ,722.05, 
April 1, 1933, $206, April Ist in the years 
1934 to 1937 inclusive, ae .00, April Ist in 
the years 1938 to 1940 inclusive and $177,000.00, 
April 1st in the years 1941 and 1942. 

To be in denominations of $50.00, $100.00, 
’8 | $500.00 or $1,000.00, at the option of the pur- 
chaser, and coupon rate must be the same for all 
bonds bid for. 

Sealed bids may be submitted until 2:00 o’clock 

.m. of the date of sale. Open bids will be asked 
or after that hour. 

All bids must include accrued interest from 
date of bonds to date of delivery, and a certified 
check for two per cent of the par value of the 
bonds bid for, made to C. A. Bloomquist, City 
Treasurer, must accompany bids. 

No bids will be considered o- an amount less 
than the par value of the bonds 

The right to reject any or all bids is hereby 
reserved. 

The approving opinion of Thomson, Wood and 
osmes. A Attorneys of New York, will accompany 
these 

p, containing full particulars will be 
forwarded upon application. 


DAN C. BROWN, 
oy Comptroller, 














inneapolis, Minn. 
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Crust Companies = —§ esi Fe Canadian 4 2 
BANK OF MONTREAL 
Se Established 1817 
. N y k Head Office—Montreal 

United States Trust Company of New York | cori raise. s.000,000.00 
45-47 WALL STREET —— $39,103,426.98 
Capital, . . - +  $2,000,000.00 Total Assote......---.$794,523,334.00 

Surplus and Undi vided Profits, $27,005,358.30 SIR CHARLES GORDON, G.B.E. 


January 1, 1932 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 
AM M. KINGSLEY, President STUART L. HOLLISTER, Asst Comptroller 
WILLIAMSON PELL, 1st Vice-President LLOYD A. WAUGH Asst. Comptroller 
FREDERIC W. ROBBERT, V.Pres. & Comp. HENRY a LS tary 
OMAS H. WILSON, Vice & Sec’y OWLES, As Asst. Secretary 
TON S. KEELER, Vice Presi RT Asst. Secretary 
ROBE RT S. OSBORNE, Asst. Vico President NRY ES Sct SCHAFER, Asst. Asst. Secretary 


MIMO GREE MG Wicrpeecant, EOSRaE MA 
Vice re n 
CARL O. SAY WARD. As Asst. Vice President SES 


NS 
F. LEE, Asst. _. 


RGE MERRITT, Asst. Secretary 


TRUSTEES 
FRANK LYMAN CORNELIUS N. BLISS WILLIAMSON PELL 
JOHN J. PHELPS WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 
EDWARD W. SHELDON JOHN SLOANE GEORGE F. BAKER 


ARTHUR CURTISS JAMES FRANK L. POLE 
WILLIAM M. KINGSLEY THATCHER M. BROWN 


WILSON M. POWELL 
JOHN P. WILSON 








Foreign 





Foreign 





Australia and New-Zealand 


Royal 





a aaa 


Bank of Scotland 





BANK OF 
Incorporated by Royal Charter 1727. 
‘NEW SOUTH WALES {capital (fully paid)__.------..-.- £8,780,192 
(ESTABLISHED 1817) Reserve Fund. .__........-......- £3,766,026 
‘(With which are amalgamated the Western Australian | Deposits_...............--------- £49, 416,187 
Bank and The Australian Bank of Commerce Ltd.) ($5 to £1) 
Paid Up Capical SR akinneiasen 0 clingeaeieae a aide wate y 7) 
Seorve Liability of Proprietors... 8,780,000 at 
=755,710.000 200 Years of Commercial Banking 











A te Assets 30th Sept., 
, ernie cocoa Pr "690,111,497 9s. 6d. 


A. C. DAVIDSON, General Manager 





CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 








BRANCHES AND AGENCIES in the , 
os ES es at New Zealan, Fi Papua oom BAD COVEGE - MRONEMIISS 
Mandated Territory of Now description of pms Sir A. K. Wright, K.B.E., D.L., LLD. 
——s Duman. Wool and other ee 4 of offices, 247. 
Ored: arrang Associated Bank Dea 
ciesd Office: akondon don Office: ame Deacon's Bank, Ld. 
SYDNEY és Nhe E.C, 3 
_Agents: Standard Bank of South Africa, Ltd. 
New York 
7. T o MAN BANK 
AL - «+ £10,600,000 
DUP CAPITAL : :  £8,000,000 
Palau 2 ee ee 





nople) 
Chiet Office in New Zealand: Wellington ‘ 
J. T. Grose, General Manager. ut 


a Capital....... £2,000,000 WANCHES 


Reser divided Profits... 2,168,457 
£4,168,457 
—— 


NATIONAL BANK OF NEW ZEALAND Lid. || NEAR EAST: Oy oe ee 


Persia 
sien, a Tete hee Irak (in all 


Head Office: 8 M i E, CO. 3, . LONDON: 26 
oorgate, London, Eng ¢ arfeerion Stent, EC. 2 


Cross Street. 


eserve Funds and ARSEILLES 38, Rue St. Ferrsol 





The Bank conducts every description of Banking 
connected with New Zealand. 


Arthur Willis, Secretary & London Manager. 














Hong Kong & Shanghai 


BANKING CORPORATION Head Office . . + + + + Cairo 
FULLY PAID CAPITAL . 23,000,000 
Mability of members ls limited to the extent sea || RESERVE FUND . . . 3,000,000 


in by Ordinance N 
i meneuer proseetbed by on 6 of 1029 


Authorised Capital Hongkong Currency.H$50,000,000 


Paid Up Capital (Hongkong Curreney) - $20,000,000 6 and 7, King William Street, E. C. 4 


in Sterling. -............. £6,500,000 
Reserve Fund in Bilver (Hongkong ‘ Branches tn all the 
reney)....-.... ef Propristors (Hone. H$10,000,000 principal Towns in 
kong Currency) $20,000,000 EGYPT and the SUDAN 





0. DE O. HUGHES, Agent 
WALL STREET, NEW YORK 











NATIONALBANK 





of EGYPT 


LONDON AGENCY 





Vice-Presidents 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. peweUEn, Cu-s- 
Sir FREDERICK WILLIAMS-TA 





General 
W. A. BOQn JACKSON DODDS 


Branches and Agencies 
Papp wry Canada and Newfoundland. 
In Paris, Bank of Montreal (France). 

In ag United tol tom. (64 Mee 
hes 2 cpicoes, 27 SP Momtrenl ran- 
cisco), 335 California Street. ao 

mig £7 « ala G 
n Cex ty, Guadalajara, Mon- 
Wee, INESEE—Comptote banking facili. 


Cclonial & Oversees), "im which an interest 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............-. $30,000,006 


. . E, Arscott 
New Yerk Office, Exchange Pl. at Hanover St. 
Cc. 4 SURRUENSON. 
R. B. BUCKERFIELD, Agents 
N. J. a HODGSON, 
BE. H. MITCHELL, Assistant Agent 
Buy ond & Sell Sterling and Continental 
and Cable Transfers. Collections 


made at all points. 
Travelers’ Cheques and Letters of C 
lagued svailabio in all paris of the, world. 


business of 
with Canada. 
LONDON OFPFICE—2 Lembard Street, E. O. 
BANKERS IN GREAT BRITAIN 











Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Rastiees. 09 the Cone in Kenya Colony 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subecribed Capital__. ati iibaacaili £4,000,000 
Paid $ i sisines cocasitvensaotrsinas x 
-up — i onewesoseee otes 000 


The Bank amen every descri of 
T and Executorships also 
rusteeships 4 ps 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 























